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The dollar climbed to a six-month high 
yesterday, capping a week when both US 
stock and bond markets weakened and 
investors prepared for a prolonged 
period of high interest rates.

The currency hit its highest against 
the euro, pound and yen since at least 
March after the Federal Reserve set out 
plans to cut interest rates — now at a 22-
year high — much more slowly than 
economists had previously thought. 

US government bond prices fell, send-
ing yields to a 16-year high, while the 
S&P 500 suffered one of its deepest 
weekly declines of the year. 

“Markets have taken the Federal 
Reserve quite negatively,” said James 
Briggs, a portfolio manager at Janus 
Henderson Investors. “Higher for 
longer is clearly entrenched and the 
conviction is that we are in a new 
regime.”

The Fed’s decision to keep rates on 
hold this week and to signal its resolve to 
reduce them only slowly next year and 
in 2025 was followed by the Bank of 
England, which also stressed the impor-
tance of maintaining high rates.

The European Central Bank raised its 
own rates to an all-time high this month. 

Recent slides in US and eurozone 
bond prices come after months of sell-

offs in global fixed-income markets, 
largely because of higher benchmark 
interest rates and higher inflation.

Some market participants warn the 
chilling effect of an extended period of 
high rates makes equity markets more 
fragile, due to the impact of higher bor-
rowing costs on the broader economy.

“It’s an unstable situation,” said 
Joseph Davis, global chief economist at 
Vanguard, who argued that inflation has 
historically been vanquished at the cost 
of lower growth. 

“There have been hardly any exam-
ples ever of inflation coming down with 
hardly any trade-offs,” he added.

Signs that the US is more resilient 

than other big economies have helped 
the dollar climb 6 per cent against other 
currencies since mid-July. Jobless claims 
hit their lowest since January this week 
while applications for unemployment 
aid fell close to an eight-month low. 

“I think the US is in a leading spot,” 
said Robert Tipp, head of global bonds 
for PGIM fixed income. He argued that 
the markets were finally convinced that 
the Fed would keep interest rates high — 
partly because the country’s economic 
prospects are better than elsewhere. 

In its efforts to tame inflation that 
topped 9 per cent last year, the Fed has 
increased rates 5.25 percentage points 
over 18 months.

Investors braced for rates to stay high
3 Markets take ‘negative’ view 3 Dollar hits 6-month peak 3 Policy loosening set to be slow

Dispute grows
India visa ban 
targets Canada
A Sikh devotee prepares to take a dip in 
the sacred pond at Amritsar’s holy 
shrine of the Golden Temple in Punjab, 
India, this week. 

A diplomatic crisis erupted when 
Canadian prime minister Justin Tru-
deau said there were “credible allega-
tions” that New Delhi had been involved 
in the Vancouver murder in June of a 
Sikh separatist who had favoured creat-
ing an independent state in Punjab. 

India dismissed Canada’s accusations 
as “absurd” and stopped issuing visas to 
citizens of a country with one of the 
world’s largest Indian diasporas. 
Biden pressed Modi on death page 4
The Big Read page 7

Adnan Abidi/Reuters
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MAX SEDDON — RIGA

Russia’s flagship state news channel is 
advertising a new programme hosted 
by Tucker Carlson, apparently without 
the firebrand rightwing US TV host’s 
knowledge or consent.
Since last week, Rossiya 24 has run ads 
with a montage of Carlson repeatedly 
saying “Russia” and promising: “The 
high-profile American presenter is 
moving to another level. Here.”

The ad then cuts to a screen showing a 
logo: “Tucker Rossiya 24.”

But Carlson told the Financial Times 
he was unaware of the planned show, 
which Rossiya advertised yesterday as 
debuting “at the weekend”, according to 
BBC Monitoring.

“I have no idea what you’re talking 
about. I’ve never heard of this, or the 
channel. Of course I’m not hosting a 

show on Russian television. That’s 
absurd. Please,” Carlson said in a text 
message.

“I’ve never seen this. I have no clue 
what it’s about. More Russia-related 
bullshit. There’s so much I can’t keep 
up,” he added.

Once among the highest-rated stars 
on conservative channel Fox News 
before he was fired in April, Carlson has 
since resumed hosting a show on X, the 
social media site formerly known as 
Twitter.

Sergei Lavrov, Russia’s foreign minis-
ter, criticised Fox’s decision at the time, 
saying: “Clearly the diversity of views in 
the American information space has 
suffered as a result.”

It is unclear whether Rossiya 24 was 
planning to rebroadcast Carlson’s show 
on X without authorisation or feature 
different content by the conservative 

host. The TV channel told the FT to con-
tact Carlson and did not respond to fur-
ther requests for comment.

During the Russia-friendly presi-
dency of Donald Trump, Carlson 
emerged as a favourite voice on Krem-
lin-run television, which regularly 
rebroadcast his comments dismissing 
allegations that Moscow had intervened 
in the US presidential election.

More recently, Carlson has echoed 
some Kremlin talking points on presi-
dent Vladimir Putin’s invasion of 
Ukraine, which he has described as “a 
regime-change war” led by the US 
against Russia. He has also accused the 
White House of involvement in blowing 
up the Nord Stream pipeline last year.

Carlson told the FT: “Since you run 
Russia coverage, who sabotaged Nord 
Stream? That seems like a story worth 
covering. I notice that no one does.”

Former Fox host Carlson unknowingly 
returns to small screen on Russian TV
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Polish prime minister vows to end 
Ukraine arms delivery in grain spat

Poland will no longer send weapons to Ukraine, 
Polish prime minister Mateusz Morawiecki has said, 
in an escalation of tension between Warsaw and Kyiv 
that threatens the west’s unity in supporting the 
country as it battles Russia’s invasion.

The threat is the latest salvo in a trade dispute that 
revolves around Poland’s refusal to accept imports of 
Ukrainian grain, in contravention of EU rules, as 
Morawiecki’s ruling party steps up nationalist rheto-
ric ahead of next month’s elections.

Some senior government officials in Warsaw 
sought to play down the prime minister’s words, 
insisting Poland remained committed to helping 
Ukraine and that no decision had been made about 
long-term weapons deliveries.

UK prime minister Rishi Sunak announced a series 
of U-turns on critical targets to tackle climate 
change, igniting a backlash from business and parts 
of his own Conservative party.

Sunak pushed back a ban on the sale of new petrol 
and diesel cars from 2030 to 2035 in a delay that is 
strongly opposed by some carmakers. He said the 
move brought Britain into line with EU countries, 
but it immediately opened a dividing line on green 
policies with Labour, which promised to reinstate the 
2030 deadline if the party wins the next election.

Sunak also relaxed the 2035 phaseout target for 
the installation of new gas boilers by introducing an 
exemption for the most hard-pressed households so 
they will “never have to switch at all”.

US and Iran complete prisoner swap 
in effort to ease diplomatic tension

Hungary adds its voice to Turkey’s 
in querying Sweden Nato accession

Hungary joined Turkey in adding more hurdles to 
Sweden’s Nato bid, with Budapest expected to 
extract further concessions from its western allies 
before ratifying the expansion of the alliance.

Pro-government media in Hungary unearthed a 
2019 Swedish educational video describing Hungary 
as a country where democracy was eroding. Parlia-
ment Speaker László Kövér said: “I don’t think we 
need an ally that . . . spits on us.”

Prime Minister Viktor Orbán had agreed to ratify 
Sweden’s bid, after Turkey lifted its objections in 
July. But Turkish president Recep Tayyip Erdoğan 
has signalled recently his reluctance to take that step 
as a result of a series of Koran burnings in Sweden.

Siamak Namazi, right, is embraced by a relative in 
Virginia after he and four others were released in a 
prisoner swap between the US and Iran. Washington 
hopes the breakthrough deal will open the door to a 
de-escalation of tensions between the arch foes. 

Sunak under fire after pushing back 
targets for tackling climate change

AMY KAZMIN — ROME 

Italy’s economy grew 1.3 percentage 
points more in 2021 than originally esti-
mated, the country’s statistics agency 
said yesterday, providing welcome relief 
to Prime Minister Giorgia Meloni’s gov-
ernment ahead of next year’s budget.

Italy’s gross domestic product grew a 
revised 8.3 per cent in 2021, up from an 
initial estimate of 7 per cent — a better 
than expected recovery from the Cov-
id-19 pandemic that also translated in a 
slightly lower budget deficit for 2021 of 
8.8 per cent of GDP instead of the previ-
ously projected 9 per cent.

As a result of the improved perform-

ance, Istat lowered its estimate of Italy’s 
heavy debt burden for the year to 141.6 
per cent of GDP, down from the 144.7 
per cent estimated in March.

The revisions may provide some wel-
come fiscal breathing room to Rome at a 
time when global investors are watching 
closely to see whether Meloni’s govern-
ment will keep its promise to maintain 
fiscal discipline amid slowing growth — 
reflecting the wider woes of the euro-
zone — and rising costs. 

Italy’s GDP contracted 0.4 per cent 
quarter on quarter in the second quar-
ter of this year, adding to pressure as the 
government prepares to present its 
growth forecast and fiscal deficit targets 
next week.

Finance minister Giancarlo Giorgetti 
has lamented that the European Central 
Bank’s recent interest rate rises — 
designed to battle persistent eurozone 

inflation — will cost Rome an additional 
€15bn in annual debt servicing costs.

Giorgetti has said that the budget 
remains under pressure from a previous 
government’s decision to offer Italians a 
110 per cent tax credit for home 
improvements to enhance energy effi-
ciency. While Meloni has significantly 
pared back the tax credit and tightened 
the rules, the bill for the so-called Super-
bonus has continued to increase, 
putting a huge strain on Italy’s coffers. 

“When I think about the Superbonus I 
get a stomach ache, not only because of 
the negative effect on the public 
accounts, but also because it paralyses 
economic policymaking and leaves little 
space for other measures,” Giorgetti said 
this month.

The Italian government’s shock wind-
fall tax on banks this summer, which 
was later watered down amid pressure 

from markets, was seen by analysts as 
an attempt to search for revenues to fill 
the budget gap and fulfil some of Mel-
oni’s electoral promises.

The Italian GDP revisions yesterday 
followed similarly sharp upward revi-
sions for 2021 by several other Euro-
pean countries that struggled to meas-
ure economic performance in the dis-
ruption during the pandemic.

Among recent upward revisions for 
2021 are the UK’s 1.1 per cent, the Neth-
erlands’ 1.3 per cent, Spain’s 0.9 per cent 
and Germany’s 0.6 per cent.

Istat said its revision reflected 
improved information and data sys-
tems, a much stronger performance in 
transportation, restaurants and accom-
modation, and some improvement in 
industrial production.
Additional reporting by Giuliana Ricozzi in 
Rome

INTERNATIONAL

Growth

Italy boosted by upward revision of GDP
New 2021 output data gives 
Meloni breathing room 
ahead of budget decisions
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maintain 
fiscal 
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ANDY BOUNDS — BRUSSELS
JOE LEAHY — BEIJING

EU trade commissioner Valdis Dom-
brovskis was due to arrive in China yes-
terday to deliver a blunt message: buy 
more of our goods.

Dombrovskis is expected to convey a 
long list of commercial grievances as 
well as concern about a trade deficit that 
has ballooned to almost €400bn — 
which EU ambassador Jorge Toledo 
called “the highest in the history of 
mankind” at a panel discussion on 
Thursday — and a threat of tariffs on 
Chinese electric vehicles.

The EU commissioner will spend five 
days in China, addressing a business 
forum in Shanghai and holding talks 
with officials in Beijing that are expected 
to be the most intensive in months.

The length of his trip “suggests both 
sides want to make sure some channels 
remain open after one of the most 
adversarial episodes in the EU-China 
relationship”, said Hosuk Lee-Maki-
yama, director of the European Centre 
for International Political Economy, 
who pointed out that Dombrovskis 
would meet vice-premier He Lifeng, his 

ranking equivalent, rather than a more 
junior minister.

Among European businesses’ long-
standing complaints are China’s refusal 
to approve medical devices and accept 
some food products from the bloc. 

Dombrovskis is also worried that Bei-
jing is using security measures to crush 
competition and will question a new 
data law that requires companies to 
store data locally.

A report this week by the EU Cham-
ber of Commerce in China included 
more than 1,000 recommendations to 
overcome what Toledo called “market 
barriers”. Europe and China needed to 
“sit down and have a grown up conver-
sation about what is the commonsensi-
cal approach to de-risking”, said Jens 
Eskelund, president of the chamber.

China, in turn, will challenge the EU’s 
new carbon border tax and the 
announcement last week of an investi-
gation into subsidies for electric vehi-
cles, which could result in tariffs of 10-15 
per cent. Brussels argues that its car 
industry is being harmed by artificially 
cheaper imports.

The EU’s recent decision to limit sili-
con chip technology exports has also 

stoked tensions. “The concept of 
national security has been over-
stretched,” said Wu Hongbo, Beijing’s 
special representative on European 
affairs.

Brussels has been careful to strike a 
softer stance than the US, which is pur-
suing a more sweeping decoupling with 
China. Toledo emphasised on Thursday 
that Europe’s focus on de-risking — 
rather than decoupling — was driven by 
the coronavirus pandemic and the war 
in Ukraine, which disrupted the manu-
facturing and energy sectors.

China’s recent export controls on ger-

manium and gallium, metals critical to 
chipmaking, “shocked” European busi-
nesses and underscored the need to re-
examine supply chains, Toledo said.

China would prefer to keep business 
as usual, including its tactic of dividing 
the 27 member states, which had differ-
ent levels of dependence on its econ-
omy, said analysts.

Toledo said the war in Ukraine was 
also “tainting” relations, with Europe 
wanting China to use its leverage to 
press Russia to withdraw. “We are talk-
ing to our Chinese friends to make them 
understand that this for Europe, for the 
European Union, is existential,” he said.

Wu countered that Beijing supported 
peace in Ukraine, but Moscow and Kyiv 
were not ready for negotiations. He also 
accused the west of applying a double 
standard to the conflict, citing the war in 
Iraq. “Do we forget the miserable life of 
the Iraqi people, when they were 
invaded by a permanent member of the 
Security Council without the approval 
of United Nations authority?” he said.

Both sides pointed to areas such as 
digitalisation, artificial intelligence and 
the green transition as areas for co-
operation.

Beijing visit

EU trade chief to seek relief from Chinese export barriers

Valdis Dombrovskis: will question a 
new data law affecting companies

party (ÖVP) lead has plummeted in the 
polls. With elections next year, it faces 
being kicked out of government, which 
it rules in coalition with Austria’s 
Greens, for the first time in 40 years. 

The opposition Social Democrats 
recently elected a leftwing outsider 
many commentators consider more 
divisive than electable. But liberals are 
still furious with Kurz over the corrup-
tion allegations against him. Kurz, who 
was indicted for lying to parliament ear-
lier this month, strongly denies charges 
of corruption.

A sprawling probe by public prosecu-
tors into the Kurz government shows no 
signs of ending soon. The turmoil is a 
boon for the hard-right Freedom party, 
which for the first time in nearly 70 
years is in pole position to field Austria’s 
next chancellor.

Despite his tumultuous political 
reign, presiding over two consecutive 
governments that ended in scandal — 
the first one over his far-right coalition 
partner in 2019 and the second in 2021 
with his own resignation — Kurz was a 

powerful unifying force in Austrian pol-
itics. He has since embarked on a globe-
trotting business career, with mixed 
success. He signed up as a “global strate-
gist” for billionaire tech investor Peter 
Thiel, branched into fashionable areas 
such as cyber security and has sought to 
position himself as an expert on 
Europe’s future relations with China. 
Those close to him say he is spending 
more and more time in Austria. 

Kurz turned up to Kurz — The Movie’s 
premier in Vienna, sitting next to 
former ÖVP chancellor Wolfgang Schüs-
sel, who declared the film a triumph. 
The screening was filled with party dig-
nitaries, including former and current 
ministers. The only person not there, it 
seemed, was Karl Nehammer, the cur-
rent ÖVP leader and Kurz’s successor as 
chancellor.

Kurz’s detractors say the unusual new 
film about him says it all: its budget ran 
to €500,000, according to its director, 
but no grants or subsidies, which would 
have required disclosure of funders, 
were taken from the Austrian state. 

Kurz — The Movie was funded by an 
opaque German group of investors 
called Opus-R. Questions sent to them 
by the Financial Times were not 
responded to.

Project Ballhausplatz, by contrast, 
received €300,000 in grants from Aus-
trian film-making bodies.

Stephanie Krisper, a liberal member 
of parliament and one of Kurz’s fiercest 
critics, said she was duped into appear-
ing in The Movie. She was approached as 
an interviewee for a production about 
Austria’s turbulent political situation, 
she said, and had no idea she would fea-
ture in a “hagiography”.

The producers of Kurz — The Movie 
strongly denied any political interfer-
ence or motivation and rejected Kris-
per’s claims that she was tricked into an 
interview. Details of a third Kurz film 
were printed in Germany’s Frankfurter 
Allegemeine Zeitung newspaper on 
Tuesday. Kurz — The Truth, written by 
his authorised biographer, Judith Gro-
hmann, who has praised the former pol-
itician, will be released this week.

Europe. People’s party

Austria hooked on Kurz film fest

SAM JONES — ZURICH

In Austria, friends and foes of Sebastian 
Kurz had been eagerly awaiting the 
release of a glossy, political documen-
tary about the rise and fall of the former 
chancellor.

Project Ballhausplatz had its cinema 
debut on Thursday, promising to lay 
bare a lurid tale of a conspiracy-fuelled 
rise to power. But in the weeks before its 
release, huge billboards appeared 
around Vienna for a more flattering 
biopic with equally high-end produc-
tion values and dramatic sweep: Kurz — 
The Movie. 

In contrast to Ballhausplatz, which 
takes its name from the chancellor’s pal-
ace, the rival movie paints a rosier pic-
ture of Kurz’s tumultuous tenure, fore-
grounding his successes at the ballot box 
and inviting watchers to consider his 
ousting in 2021 — amid swirling, still 
unproved allegations of grand corrup-
tion — as a “silent coup”.

Both films have provoked outcry 
among Austria’s ruling elite and are 
catapulting a question once considered 
ridiculous back into the mainstream of 
political life: is Kurz planning a come-
back?

“I really don’t see how this can be a 
coincidence,” said Marcus How, head of 
research at VE Insight, a Vienna-based 
consultancy that monitors Austrian pol-
itics. “My impression is that Kurz is cer-
tainly impatient to return to poli-
tics . . . but of course that does not mean 
he will or can.”

Kurz was the country’s youngest 
chancellor and turned 37 this year. He 
denies having had any role in the fund-
ing or commissioning of Kurz — The 
Movie and has laughed off notions that 
he still harbours political ambitions. 

“Apart from the interviews he gave [in 
the film], Sebastian Kurz was neither 
involved in terms of content nor finan-
cially in the documentaries that were 
made about him,” his spokesperson 
said.

But these are fractious times in Aus-
tria. Since Kurz’s departure, his People’s 

Former chancellor is subject of 

three movies, fuelling talk of a 

possible political comeback

Big screen: 
a huge poster in 
Vienna displays 
an advert for 
‘Kurz — The 
Movie’
Alex Halada/AFP/
Getty Images
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JUDE WEBBER — DUBLIN
PETER FOSTER — BRIGHTON

The Council of Europe has “strongly 
urged” the UK government to repeal 
sections of a new law that could grant 
immunity to those accused of commit-
ting atrocities during Northern Ire-
land’s “Troubles”.

The statement yesterday from the 46-
nation body’s committee of ministers 
came as Ireland considered launching 
legal action against the UK for breaching 
the European Convention on Human 
Rights. The council oversees implemen-
tation of rulings by the European Court 
of Human Rights.

An Irish legal challenge would further 
strain relations between the UK and Ire-
land, which have been damaged by 
Brexit. London insiders said such a 
move risked a “huge bust-up”.

The Northern Ireland Troubles (Leg-
acy and Reconciliation) Act became law 

this week and offers in effect an 
amnesty to perpetrators of crimes who 
co-operate with a new reconciliation 
commission. The legislation also blocks 
new inquests into Troubles-era killings.

The council’s rebuke further isolates 
London, which pressed ahead with the 
law despite objections from all political 
parties in Northern Ireland, rights 
groups and the Irish government. The 
UK government said it was confident 
the law complies with legal obligations.

The council’s committee of ministers 
voiced “serious concern” about the con-
ditional immunity scheme, which they 
said risked breaching the obligation to 
“prosecute and punish serious grave 
breaches of human rights”.

Leo Varadkar, Irish Taoiseach, said 
the law was “profoundly wrong” but 
Dublin was weighing up “whether it 
makes best sense to support the case of a 
victim or to bring our own interstate 
case”.

Northern Ireland

UK urged to repeal parts of 
‘Troubles’ legacy legislation

CHRISTOPHER MILLER 
CENTRAL-EASTERN UKRAINE

Staff at Ukraine’s largest steelmaker 
Metinvest watched in horror last Febru-
ary as their security cameras showed 
invading Russian forces closing in on 
their factory. 

But a lack of defences for their own 
industrial plants prompted an idea that 
has since taken on its own momentum: 
creating a Potemkin army. Metinvest’s 
hope is that the fake weaponry it now 
makes for the Ukrainian armed forces — 
tapping into a long military tradition of 
decoys — is luring Russia into wasting 
expensive resources destroying it.

As Russia invaded, “we dug trenches 
with our equipment and built fortifica-
tions around the plant. But we had no 
weapons,” recalled the enterprise chief 
of a Metinvest facility in central-eastern 
Ukraine, who spoke to the Financial 
Times on the condition of anonymity 
for security reasons. “We used boxes, 
plastic, and any materials available here 
— even items discarded in the trash — 
that we could find to make decoy weap-

ons,” he said. “We were outgunned but 
we made it look like our army was big 
and strong and that we were ready to 
fight. And we scared them off.” 

Three senior plant managers realised 
Metinvest’s engineers could employ 
their skills to create realistic models of 
weapons used by Ukraine’s army to 
project a bigger and better-armed fight-
ing force than the country actually had 
before the delivery of western arms.

A year and a half later, Metinvest has 
supplied more than 250 decoy weapons 
and pieces of equipment to Ukraine’s 
front line. A senior specialist, who also 
asked to remain nameless for security 
reasons, says they can now produce 
about 10 to 15 items per month.

Like the actual weaponry being used, 
the fakes undergo constant develop-
ment, with updates or new models cre-
ated as western weapons arrive.

Other Ukrainian organisations and 
military units also produce decoys, 
including Soviet-era tanks employed by 
Ukraine’s army and models of US-pro-
vided High Mobility Artillery Rocket 
Systems, or HIMARS.

Metinvest workers in central-eastern 
Ukraine showed the FT this month how 
they have honed their skills, producing 
increasingly realistic models of Ameri-
can-made M777 howitzers, Ukrainian 
35D6M radar systems, Lockheed Martin 
Sentinel A4 radars and more.

They strive for “maximum authentic-
ity” while producing the fakes as 
cheaply as possible, the enterprise chief 
says. Everything lying around the Met-
invest factory is used: plastic tubes, 
foam blocks, used tyres and metal.

The decoys must be light enough to 
transport easily but realistic enough to 
convince Russian forces — which use 

high-tech drones to spy on Ukrainian 
positions from the air — that they are 
legitimate targets.

“Our success is measured by the 
decoys’ destruction,” the enterprise 
chief said. “When they are destroyed it 
means we have saved our guns and our 
guys’ lives — and the enemy has wasted 
more of its valuable weapons.”

One recent modification was to 
include more metal on model howitzers, 
enabling the material, when heated up, 
to mimic the heat signals of real weap-
ons firing dozens of rounds that could be 
registered by Russian thermal sights.

Militaries across the world have for 
decades used decoys to deceive their 
enemies in war. “But [deception] 
assumed a new importance in the 20th 
century as aircraft, radios and the abil-
ity to move more quickly drastically 
improved the speed at which reconnais-
sance could be conducted and enemy 
forces discovered,” said Mick Ryan, a 
retired Australian Army major-general 
and military analyst.

Perhaps the best example is the plot in 
the lead up to D-Day to fool the Germans 
about where and when the invasion of 
Europe would begin. “This involved 
dummy camps and equipment being 
built in England, fake radio networks 
being established, misleading stories 
being published in newspapers and fake 
commanders being installed in charge 
of a mythical army called the First US 
Army Group,” Ryan said.

Russia also has a decoy force com-
posed of inflatable MiG-31 fighter jets, 
S-300 missile systems and battle tanks. 
The Ukrainians have poked fun at them 
for deflating on the battlefield. 

The knock-offs made by engineers at 
Metinvest are more sophisticated.

The group is Ukraine’s largest pro-
ducer of iron ore and steel, and owner of 
the Azovstal and Ilyich metallurgical 
plants, which were attacked and cap-
tured by Russian forces in Mariupol in 
the first months of the invasion. It is 
majority controlled by Ukraine’s 
wealthiest man, Rinat Akhmetov, who 
personally supported the plant manag-
ers’ decoy idea. “Every Metinvest 
employee is doing everything possible 
to save the lives of our soldiers on the 
front lines. The military decoys are just 
a small part of our contribution to the 
overall victory,” he told the FT.

Even up close, the decoys are nearly 
indistinguishable from the real weapons 
and equipment they depict, an impres-
sive feat considering the producers have 
never seen in person the military kit 
they are copying. “We have never been 
to the front line,” the enterprise chief 
said. And where did they find the speci-
fications for the weapons and equip-
ment? “We Googled them,” said the 
enterprise chief. 

Decoys can be produced within four 
days or up to a month, depending on 
what is being created. The cost of each is 
between a few hundred and a few thou-
sand euros. “Recently, Russian forces 
fired Kh-35 missiles with a cost of 
around €1mn to destroy a decoy radar 
system. We spent $1,000 on the decoy 
radar,” he said.

Decoy weapons 
lead Russian 
forces astray in 
Ukraine war
Steelmaker creates a Potemkin army 
made from metal, wood and plastic

‘Our success is measured 
by the decoys’ destruction’, 
as Russians waste valuable 
resources wiping out fakes

INTERNATIONAL

Faking it: clockwise from main, a Metinvest worker with 
an imitation howitzer; decoys in production; a dummy 
radar system  — Sasha Maslov/FT; Metinvest
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country’s first leftist leader and a mem-
ber of the leftist-nationalist M-19 guer-
rilla group in his youth — has labelled 
the war on drugs waged by Washington 
and his predecessors a failure. He 
blames the glut of coca on increased fen-
tanyl use in the US. 

Yet with 21mn worldwide users, 
according to the UN, global cocaine use 
is estimated to be at its highest-ever 
level. Markets in Brazil and Asia are 
growing rapidly, leading analysts to 
believe the collapse of the Colombian 
coca market results from excess pro-
duction.

“We’re seeing the same thing that 
you’d expect in any other market,” said 
Pedro Arenas, co-founder of Visa 
Mutop, a Bogotá-based think-tank that 
works on drug policy. “If you have a 
product stored that you cannot shift, 
you’re going to lower the price until it 
sells. It doesn’t matter if it’s potatoes, 
plantains or coca.”

The average price for a gramme of 
cocaine on US streets, adjusted for 
purity and inflation, has largely 
remained stable, varying between $194 
and $168 from 2017 to 2021.

“There’s enough people around the 

world who want to keep using cocaine to 
keep the business profitable,” said Toby 
Muse, author of Kilo: Inside the Deadliest 
Cocaine Cartels. A recent analysis by 
Bloomberg Economics predicted that 
cocaine would soon overtake oil as 
Colombia’s largest export.

That has left analysts searching for 
explanations for the glut. A recent 
report by the Washington Office on 
Latin America, a US think-tank, listed 
12 hypotheses. 

Among them was a switch in the 
Colombian government’s strategy from 
coca crop eradication to seizures of 
cocaine exports at sea. 

The think-tank also suggested the 
coca market was still adjusting to the 
fallout from the demobilisation of the 
Farc guerrilla group in 2017. 

Over six decades of war that claimed 
more than 450,000 lives, Farc became a 
leading player in the drug trade to fund 
its political ambitions, establishing a de 
facto monopoly over the production of 
coca and coca paste, which kept prices 
stable. 

With Farc out of the business, other 
armed groups have moved in, prompt-
ing a race to the bottom on prices.

Latin America. Illegal drugs

Glut of coca leaves hits Colombian farmers

JOE DANIELS — CALOTO

A record crash in the price of Colombian 
coca leaves, the main ingredient in 
cocaine, has impoverished thousands of 
rural farmers as structural changes 
cause a glut in the illicit industry.

Experts struggling to explain the 
oversupply and price crash suspect that 
a leading factor is the fallout from the 
disbanding six years ago of the Revolu-
tionary Armed Forces of Colombia 
(Farc) guerrilla group, whose virtual 
monopoly kept prices stable. Another is 
innovation in the business: vertically 
integrated growing and processing 
operations may have cut traditional 
farmers out of the loop.

“We used to wait by the side of the 
road and people would pass by to buy 
coca,” said farmer Hugo Rodríguez, 
whose name has been changed at his 
request, in the town of Caloto in western 
Colombia. “Now nobody comes.”

In recent years Rodríguez received 
about 70,000 pesos ($18) for each 2.5kg 
bushel of coca leaves, he said, but now 
the price had fallen to 30,000 pesos, the 
lowest he had known. 

Across the country, which is the 
world’s top exporter of cocaine, similar 
price collapses have been reported. 
Coca paste — another extract of the coca 
leaf needed to make cocaine — has fallen 
from about 4mn pesos ($1,016) per kilo 
in 2017 to about 2.4mn pesos.

The dive in the coca price has resulted 
in part from an increase in supply. In 
Colombia, which produces 61 per cent of 
the world’s coca, crops were grown on a 
record high land area of 230,000 hec-
tares last year, up 13 per cent from 2021, 
according to the UN Office on Drugs and 
Crime. Coca cultivation is also rising in 
Peru and Bolivia, the second- and third-
largest producers.

At the same time, producers in labo-
ratories appear to have become better 
chemists, say analysts, and are extract-
ing more cocaine from the coca they 
process than in earlier years. UNODC 
figures state that “potential cocaine out-
put” in Colombia surged 24 per cent 
year on year to 1,738 tonnes in 2022, its 
highest level in two decades.

There have also been political shifts. 
Since coming to power last year, Colom-
bian president Gustavo Petro — the 

Poor landworkers have lost 

a source of income in world’s 

top exporter of cocaine

Financial 
crunch: coca 
leaves are 
collected in the 
department of 
Nariño
Joaquin Sarmiento/AFP/ 
Getty Images

‘If you have 
a product 
stored that 
you cannot 
shift, you’re 
going to 
lower the 
price until 
it sells’

INTERNATIONAL

DEMETRI SEVASTOPULO — WASHINGTON  
HENRY FOY — BRUSSELS 
JAREN KERR — NEW YORK

Joe Biden and other western leaders 
expressed concern to Narendra Modi 
about Canadian claims that New Delhi 
was involved in the murder of a Sikh 
separatist in Vancouver when they met 
the Indian prime minister at the G20 
summit this month.

Three people familiar with the discus-
sions at the summit said several mem-
bers of the Five Eyes — an intelligence-

sharing network that includes the US, 
UK, Canada, Australia and New Zealand 
— raised the killing of Hardeep Singh 
Nijjar with Modi. One said Biden felt it 
was important to address the issue 
directly with his Indian counterpart.

The White House declined to com-
ment on whether Biden had discussed 
the issue with Modi at the G20.

The leaders intervened at the G20 
summit after Canada urged its allies to 
raise the case directly with Modi, said 
two people familiar with the situation, 
who added Ottawa asked them to men-
tion the claims in private.

On Monday, Justin Trudeau, Canada’s 
prime minister, said there were “credi-
ble allegations” that Indian government 

“agents” were behind the murder of Nij-
jar, who was killed in Surrey, a suburb of 
Vancouver, in June. 

The explosive claim, which New Delhi 
has dismissed as “absurd”, immediately 
damaged Canada-India relations. India 
on Thursday stopped issuing visas to 
Canadian citizens and ordered Ottawa 
to reduce its diplomatic presence in the 
country. Earlier on Thursday the Cana-
dian foreign ministry said it was adjust-
ing its staff levels at missions in India 
over concerns about the safety of its 
diplomats.

The crisis has sparked questions 
about how Canada’s allies have handled 
the case, particularly given the intense 
efforts the Biden administration has 

made to enhance relations with India in 
an effort to create a counterweight to 
China. The US president hosted Modi 
for a state visit over the summer. 

US officials have strenuously denied 
that Washington was quiet on the issue 
to avoid antagonising India. The White 
House said it was “deeply concerned” 
after Trudeau made the claims. 

One person familiar with the thinking 
inside the administration said Washing-
ton concluded it would have been inap-
propriate to weigh in publicly before the 
announcement because of possible legal 
implications for the Canadian probe.

US national security adviser Jake Sul-
livan has dismissed suggestions that 
Washington’s desire to bolster ties with 

New Delhi would constrain its ability to 
voice concerns about the allegations. He 
said the administration took the allega-
tions “seriously” and would defend US 
principles regardless of the country 
involved. He said the US was consulting 
closely with Canada.

“We are in constant contact with our 
Canadian counterparts,” said Sullivan, 
adding that the US had also been “in 
touch” with India’s government.

Adrienne Watson, the White House 
National Security Council spokesper-
son, said “targeting dissidents in other 
countries is absolutely unacceptable 
and we will keep taking steps to push 
back on this practice”.
See FT Big Read

DEMETRI SEVASTOPULO — WASHINGTON 
JOSEPH LEAHY — BEIJING

Washington and Beijing have created 
two working groups to tackle economic 
and financial issues, in the latest effort 
to increase engagement and stabilise 
the turbulent US-China relationship.

US Treasury secretary Janet Yellen and 
her Chinese counterpart, vice-premier 
He Lifeng, will oversee the groups, 
which come two months after Yellen 
visited Beijing for meetings with top 
Chinese economic officials.

Yellen said establishing the groups, 
which built on her visit in July, marked 
“an important step forward in our bilat-
eral relationship”. 

She added that the groups would 
“serve as important forums to commu-
nicate America’s interests and con-
cerns” and promote healthy economic 
competition between the rivals.

The move comes one week after US 
national security adviser Jake Sullivan 
held a secret two-day meeting with Chi-
nese foreign minister Wang Yi, in which 
the two countries agreed to hold consul-
tations in areas ranging from Asia-
Pacific policy to maritime issues. One 
senior US official said the officials also 
agreed to discuss arms control.

It also followed a trip to China last 
month by US commerce secretary Gina 
Raimondo, who set up several new for-
mal channels for dialogue, including an 
information exchange on export con-
trols and a “commercial issues working 
group” to address conflicts over trade 
and technology.

The US Treasury said the economic 
group would work towards stabilising 
the bilateral economic relationship and 
provide a channel for the countries to 
co-operate on global issues such as 
restructuring debt for low- and middle-
income countries. The financial work-
ing group will tackle regulatory and 
financial stability issues.

The creation of the groups is the latest 
sign that the countries are working to 
move past the dispute that erupted in 
February when a suspected Chinese spy 
balloon flew over North America before 
being shot down. 

That crisis derailed a previous agree-
ment to reboot relations between US 
president Joe Biden and Chinese leader 
Xi Jinping when they met at the G20 
summit last year in Bali, Indonesia.

US and Chinese officials are in discus-
sions about a possible second face-to-
face meeting if Xi attends the Asia 
Pacific Economic Cooperation summit 
in San Francisco in November. Experts 
are watching closely for signs about Xi’s 
plans after he skipped the G20 leaders’ 
summit in New Delhi this month.

Beijing has been relatively restrained 
in its rhetoric against the US in recent 
months, saying Yellen’s visit had 
brought “positive expectations for bilat-
eral relations”. 

State media also reported that Xi 
recently replied to a letter from a 
descendant of Gen Joseph Stilwell, hail-
ing the American officer who com-
manded US forces in China, Myanmar 
(then Burma) and India during the sec-
ond world war as an “old friend of the 
Chinese people”.

The countries’ joint fight “for world 
peace” could inspire them to “help each 
other succeed and achieve prosperity 
together”, Xi reportedly said.

Murder inquiry

Biden pressed Modi on Canada Sikh death 
US president and other 
western leaders raised 
issue at G20 in India

Forums 

US and China 
set up working 
groups in 
latest bid to 
stabilise ties

JOE MILLER — NEW YORK
LAUREN FEDOR  — WASHINGTON

Robert Menendez, the senior Demo-
cratic senator from New Jersey, and his 
wife Nadine accepted hundreds of 
thousands of dollars in bribes to exert 
influence over US military aid to Egypt 
and help a halal exports business, pros-
ecutors in Manhattan alleged in an 
indictment unsealed yesterday.

The couple and three New Jersey busi-
nessmen were charged over an alleged 
four-year long “corrupt relationship” 
involving the gifting of cash, gold bars, 
mortgage payments and a Mercedes-
Benz convertible. 

Menendez “used his power and influ-
ence, including his leadership role on 
the Senate foreign relations committee, 
to benefit the government of Egypt in 
various ways”, Damian Williams, the US 
attorney for the Southern District of 
New York, said, and “allegedly provided 
sensitive, non-public US government 
information to Egyptian officials”.

Menendez denied the allegations in a 
blistering statement yesterday, accusing 
“forces behind the scenes” of “repeat-

edly attempt[ing] to silence my voice 
and dig my political grave” and promot-
ing an “active smear campaign”.

He accused prosecutors of misrepre-
senting the “normal work of a congres-
sional office” and “attack[ing]” his wife 
for “the longstanding friendships she 
had before she and I even met”.

The indictment marks the second 

time the influential senator has been 
forced to defend corruption charges, 
after being accused in 2015 of accepting 
almost $1mn in bribes from a Florida 
ophthalmologist in exchange for alleg-
edly intervening in Medicare billing dis-
putes and supporting the visa applica-
tions of several of his co-defendant’s 
girlfriends. A jury was unable to reach a 
verdict in that case and the charges were 
dropped in 2018.

In the indictment unsealed yesterday, 

prosecutors said the senator had 
“improperly advised and pressured an 
official at the . . . Department of Agri-
culture for the purpose of protecting a 
business monopoly granted to [a co-de-
fendant] by Egypt” involving the certifi-
cation of halal food exports.

Menendez, 69, was also alleged to 
have drafted a letter in 2018 that was 
later sent by an Egyptian lobbyist to sen-
ators, imploring them to remove a hold 
on $300mn worth of military aid.

The proceeds of some of the alleged 
bribes were found during a raid on 
Menendez’s home and safe deposit box 
last summer, in which more than 
$480,000 in cash — “much of it stuffed 
into envelopes and hidden in clothing, 
closets, and a safe”, according to the 
indictment — was discovered, along 
with more than $70,000 in a box belong-
ing to Menendez’s wife. 

Fingerprints and DNA from one of the 
co-defendants was identified on some of 
the cash, prosecutors said. Two one-
ounce gold bars, whose serial numbers 
matched those bought by one of the co-
defendants a year earlier, were also 
found in the search, the indictment said. 

Indictment 

US senator accused of accepting Egypt bribes

‘Forces behind the scenes 
have repeatedly attempted 
to silence my voice and 
dig my political grave’

LEILA ABBOUD — PARIS 

French prosecutors have called for 
Marine Le Pen and 23 members of her 
far-right political party to stand trial on 
charges that they embezzled EU funds.

After a near seven-year investigation, 
the Paris prosecutor’s office laid out
the charges yesterday and judges will 
now decide whether to move forward 
with a trial. 

Le Pen and 10 other deputies in the 
European parliament are accused of 
using EU funds to pay their parliamen-
tary assistants for work carried out for 
the Rassemblement National (RN) 
party. If proved true, such practices 
would run foul of rules that govern how 
MEPs can spend money allocated to 
them to cover their expenses, including 
their assistants. 

Le Pen has long argued that she com-
mitted no wrongdoing. 

If convicted, she faces up to 10 years 
in prison and a fine of up to €1mn. She 
could also be banned from standing for 
office for 10 years, which could be a 
problem given she has signalled she 
plans to run again for president in 2027.

“We dispute the erroneous view of 
how opposition lawmakers and their 
assistants work, and see it as above all 
political,” said a person close to Le Pen. 
“We will lay out our arguments in full 
before the court.” 

The development comes just as Le 
Pen and her number two, Jordan 
Bardella, an MEP who is not named in 
the case, have been gearing up to cam-
paign for European parliamentary elec-
tions in June. They are gunning to beat 
President Emmanuel Macron’s Renew 
party — as they did in 2019, when they 

won 22 seats to Macron’s 21 — and have 
pitched the election as a referendum on 
what they call the French president’s 
poor record.

To prepare for the campaign, the RN 
has also been cleaning up old problems: 
this week it paid back the remaining 
€6mn on a loan owed to a Russian com-
pany, which political opponents have 
long criticised as being problematic. 

If Le Pen is sent to trial, it will be a set-
back for her after last year winning an 
unprecedented 88 seats in the French 
National Assembly, firmly installing her 
as the opposition leader to Macron. 

The case against Le Pen also targets 
many important figures in the far-right 
political movement, including her 
father and party founder, Jean-Marie Le 
Pen; the former number two of the 
party, Bruno Gollnisch: the mayor of 
Perpignan, Louis Aliot; and former 
treasurer Wallerand de Saint-Just. 

French prosecutors have also targeted 
other parties for similar practices. One 
of Macron’s allies, the centrist politician 
François Bayrou, will go on trial in Octo-
ber on charges regarding parliamentary 
assistants for the MoDem party. 

France

Prosecutors say Le Pen embezzled EU funds

Marine Le Pen: faces up to 10 years 
in jail and a heavy fine if convicted

Organised criminal groups in Mexico 
employ up to 185,000 people and draw 
in hundreds more every week, new 
research estimates, underscoring the 
difficulty of dismantling the cartels 
and reducing violence in the country.

The researchers used data on 
homicides, missing people, 
imprisonment and news reports to 
build a model of the size of cartels. 
The results were published this week 
in the academic journal Science. 

They estimated 160,000-185,000 
people worked for the groups in some 
capacity, which would make the 
groups collectively a bigger employer 
than companies such as state oil 
company Pemex.

Mexico’s crime groups, which grew 
out of the drug trade and have 
expanded into activities such as oil 
theft and extortion, have been behind 
a surge in killings and disappearances. 
Parts of states such as Michoacán and 
Guerrero are in effect controlled by 
the groups, with authorities often 
acting in collusion with crime bosses.  
Christine Murray, Mexico City

Crime
Mexico’s 
cartels 
employ 
more 
people 
than state 
oil group 
Pemex 
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to be one of the five biggest brands in 
the business, with sales of more than 
€10bn last year.

Gucci has a new CEO as well as a new 
designer, in the form of Kering chair 
François-Henri Pinault’s long-time 
right-hand Jean-François Palus. He 
began working at Kering 32 years ago, 
well before it became a fashion and 
luxury business (he started in timber). 
Pinault described Palus as his “sparring 
partner” when he announced he was 
taking on the Gucci role, initially on an 
interim basis, last July.

Revenues at Gucci have slowed 
relative to rivals such as LVMH-owned 
Dior and Hermès in recent years, and 
Palus and De Sarno are tasked with 
reversing that trend. Pinault told 
analysts at the end of July that Gucci, 
which is responsible for two-thirds of 
Kering’s profits has the potential to 
become a €15bn-revenue brand “in the 
foreseeable future”.

One of the good things about De 
Sarno’s collection was its size and its 
variety. Some of the concepts he 
presented might take off; others might 
not, or need more time for this writer to 
digest. But from here, De Sarno — and 
Gucci — could go anywhere.

@financialtimesfashion on Instagram

The Italian house showed 
itself to be adept at keeping 
up with the times — and 
ahead of rival brands

A new era at Gucci
Sabato de Sarno’s debut 
collection felt young — but 
will it speak to the bottom 
line? By Lauren Indvik 

Pink slime oozed from the ceiling at the 
Prada Fondazione on Thursday after-
noon, bubbling on the catwalk and 
forming a liquid backdrop for models 
swathed in fringed skirts and diapha-
nous organza sheath dresses in pale pink 
and champagne. Combined with a 
Hitchcockian soundtrack and a front 
row that included film director Wes 
Anderson and film star Scarlett Johans-
son, the effect was eerie and deeply cool. 

The slime had been a hit at Prada’s 
menswear show in June — so why mess 

leathers. The horsebit loafer was 
elevated, literally, into a platform shoe. 
The white red-and-green-striped tennis 
sneaker reappeared, teamed with zip-
front hoodies and sporty dresses cut 
from grey cotton jersey.

Until he got the Gucci job this year, De 
Sarno’s name was little-known in the 
fashion industry, much less outside of 
it. He has spent the past 14 years at 
Valentino, most recently as design 
director. 

This is his first time taking on a 
creative director role — and it happens 

Gucci 
spring/
summer 24  
Getty Images for Gucci

FASHION

Lauren 
Indvik

Prada’s focus 
pays off  

with a good thing? It’s an idea that 
appears to be echoing throughout the 
€4.2bn-revenue Prada Group, which is 
firing on all cylinders after a near dec-
ade-long turnaround. Sales at the Prada 
brand were up 18 per cent between 
2021 and 2022, while at sister brand 
Miu Miu they jumped 50 per cent. On 
the catwalk, the archives are revisited 
and gently reappraised; prices have 
risen significantly. 

The word “cerebral” is often used to 
describe Prada’s catwalk collections, but 
craft — now a ubiquitous talking point at 
other brands as luxury fashion becomes 
ever more industrialised — was the 
focus here. “We did not want to philo -
sophise, to propose stories about cloth-
ing,” Miuccia Prada wrote in the show 
notes she co-authored with Raf Simons, 
her co-creative director at the brand. 
“We wanted to focus on the work — the 
methods and techniques, the value . . . 
The clothes say everything.”

That manifested itself in dresses in 
patchwork panné velvet hand-embroi-
dered with chain and metal eyelets, and 
the aforementioned sheath dresses cut 
in layers of ultrafine organza and gazar 
that blurred the models’ bodies as they 
moved. Their softness was offset by 
utilitarian jumpsuits in grey pinstripe 
wool and worn-looking, “hand-pati-
nated” leather car coats. The silhou-
ettes and the subdued colours were 
familiar Prada, but nothing about this 
collection felt dated.

The same cannot be said for many of 
the other collections shown thus far at 
Milan Fashion Week. Although the short 
lengths and semi-transparent fabrics of 
Giorgio Armani’s Emporio Armani col-
lection nodded to current trends, the 
infantile palette and folksy styling were 
neither appealing nor current. Armani 
has maintained a tight grip on his brand 
— fair enough, when you own a €2.35bn-
revenue business and your name is on 
the door — but the design direction 
would benefit from a shake-up.

 MILAN FASHION WEEK

Sabato De Sarno had planned to stage 
his first Gucci show on the fashionable 
streets of Brera in Milan, but a wet 
forecast prompted a last-minute move 
back to Gucci headquarters. His caution 
paid — it rained. There’s nothing that 
sours the mood of show-goers like a 
show staged in a downpour.

Still, the mood of guests exiting De 
Sarno’s debut on Friday afternoon was 
not quite jubilant. Mostly, there was 
confusion: what exactly is De Sarno’s 
vision for Gucci? And who is it for?

Certainly the collection — titled 
“Ancora”, meaning “again” — did not 
feel tailored to the wealthy, older 
consumers analysts have long 
complained that De Sarno’s predecessor 
Alessandro Michele failed to speak to, 
and who have become increasingly 
essential to brands’ bottom lines as 

post-pandemic demand from younger, 
more aspirational shoppers in the US 
and China has evaporated. 

In fact it felt very young, with Miu 
Miu-esque micro-mini skorts cut short 
enough to reveal bum cheeks, 
bejewelled bandeau tops that harkened 
back to Tom Ford, and glossy leather 
pencil skirts too stiff and high-slit to sit 
down in. Low-rise jeans and a long 
green tank with beaded fringe were 
distinctly Y2K (and thus ripe for 
TikTok). 

With the exception of a black gilet 
and a couple of blazers, these were 
clothes not for boardrooms or elegant 
dinners, but for being out and 
paparazzied in.

In show notes, De Sarno described the 
collection as “a party at the first light of 
day” and “Getty images of cool people 
of all ages”.

As for the accessories? Here De Sarno 
played it safe, reworking tried-and-
tested house icons — the Jackie, the top-
handled Bamboo — in shiny, colourful 

In show notes, De Sarno 
described the collection 
as ‘a party at the first 
light of day’ 

Centre image: Prada, 
spring/summer 2024
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ment.) But it was difficult to detect 
Hawkings’ own hand in this collection — 
it was all classic Ford, spanning the mid-
1990s at Gucci to the first years at his 
own 18-year-old label.

Certainly it did a good job of cement-
ing the brand codes: the unbuttoned silk 
blouse with the mock croc pencil skirt; 
the slinky backless evening dresses; the 
velvet suit Ford designed for Gucci in 
1996, worn by Gwyneth Paltrow to the 
MTV Video Music Awards. It was jet set, 
sexy, streamlined. Which is perhaps 
what the top brass at Estée and Zegna 
wanted. But if they want to drum up new 

A shake-up is not what Peter Hawk-
ings delivered at his debut for Tom Ford. 
Hawkings has worked for Ford for 25 
years, first at Gucci, then at Ford’s own 
brand, and was promoted from head of 
menswear to creative director following 
Estée Lauder Companies’ $2.8bn acqui-
sition of Tom Ford this year. (Zegna is 
continuing to manage the ready-to-wear 
business via a renewed licensing agree-

excitement around the brand, Hawk-
ings will need to find his own voice.

Backstage after his spring/summer 
show for MaxMara, its British creative 
director Ian Griffiths observed that all 
collections are, to some degree, “auto -
biographical” — in this case he took 
inspiration from his garden in Suffolk, 
as well as the Women’s Land Army and 
Vita-Sackville West, who wrote a book 
about the women who worked the land 
during the second world war and was a 
famous gardener herself.

“There’s a military feel in the air, but I 
didn’t want to do anything that looked 
at all militaristic or aggressive,” he said.

From this came a succession of jump-
suits, apron-front dresses and chore 
coats cut from humble cotton gabardine 
and drill, made to look as if they’d been 
thrown in the wash with a pot of dye by 
members of the Land Army, to person-
alise them. 

Griffiths’ shows may not thrill or 
introduce much in the way of new ideas. 
But they are good at underlining what 

MaxMara does well: classic, elegant, 
hard-working clothes. 

The clothes in Kim Jones’s Fendi work 
hard in another way. This season’s 
line-up was grounded in ribbed-knit 
tube dresses, white shirts with couture-
esque standing collars and barrel-leg 
trousers in lightweight wool in a mod-
ernist palette of orangey-red, chocolate, 
grey and powder blue. They looked 
thoroughly comfortable, the kind of gar-
ments that would be inviting to slip into 
for a day at the office and easily restyled 
for an evening out. And they made for a 
good foil for the real stars (and money-
makers): the bags, of which the Flip, a 
shopper that folds into a clutch, was a 
newly reworked addition. 

Two designers took their final bows 
this week: Walter Chiapponi, who for 
three years has been creative director of 
shoemaker Tod’s and took a full lap of 
the catwalk after sending out a last col-
lection of elegant leather car coats and 
crochet knits cinched with leather belt 
bags; and Prada design director Fabio 
Zambernardi, who swept off his cap as 
he took a bow alongside Raf Simons and 
Miuccia Prada after three decades with 
the company. Both gestures were touch-
ing — moments to pause as the shows 
move relentlessly ahead. 

Lauren Indvik is the FT’s fashion editor
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It took only a few books, published over 
two decades, for Gita Mehta to intro-
duce western readers to an India that 
veered sharply away from stereotypes 
of the exotic east. As a writer, documen-
tary film-maker and effortlessly charm-
ing host in New York, London and New 
Delhi, she had a gift for belonging every-
where, bringing disparate worlds 
together with irreverence and insight. 

Mehta, who has died aged 80, blended 
glamour with grit all through her col-
ourful life. She wore chiffon saris at 
Manhattan parties with élan, but was 
equally at home reporting on the 1971 
Bangladesh war, visiting drought-
stricken villages or taking the pungent 
trek up the first garbage mountains of 
India’s capital city. She was married to 
the publisher Sonny Mehta, who died in 
2019. They are both survived by their 
son, Aditya Singh Mehta.

Gita Mehta was born in New Delhi in 
1943, a few years before India gained 
independence from British rule — a 
moment that she recorded memorably 
in Snakes and Ladders (1997): “It was 
three o’clock in the morning and my 
mother was still dancing at the 
Roshanara Club in Delhi when her 
labour pains began.” 

Revolution and a fierce love of her 
homeland ran in her blood, along with 
the dancing genes. Her father, Biju Pat-
naik, was one of India’s most respected 
freedom fighters and a formidable poli-
tician in the state of Odisha; her mother, 
Gyan, ran a home so friendly to revolu-
tionaries on the run that it was known as 
Absconder’s Paradise.

Mehta studied in Shimla and Bombay 
before going on to Girton College, Cam-
bridge, followed by film school in Lon-
don. At Cambridge, she met Sonny 
Mehta while they were standing in line 
to see Ingmar Bergman’s The Seventh 
Seal; they married some years later,
in 1965.

Ian Jack, the late British editor and 
writer, recalled in his book, Mofussil 
Junction: “The Mehtas threw parties at 
which it was possible to meet, say, the 
Rajmata of Jaipur, or Imran Khan, or 
Bruce Oldfield, the fashion designer, as 
well as a gamut of authors that could run 
to . . . Salman Rushdie, Bruce Chatwin, 
Germaine Greer, Michael Herr, Ryszard 
Kapuściński, Clive James . . . Sonny lis-
tens to his guests, Gita talks to them.” 

Gita had no intention of being a writer 
— as the wife of a publisher, she felt 
safely inoculated against that ambition 

— but at a cocktail party, a guest grabbed 
her sari, pulled her into his group and 
said, “Now here’s the girl who’s going to 
tell us what karma is all about.” She 
replied tartly: “Karma isn’t what it’s 
cracked up to be.” The guest was Marc 
Jaffe, head of Bantam Books, and he 
promptly commissioned one of the 
most famous books of the 1980s and 
beyond. Karma Cola, published in
1979, was pithy and cheerfully robust in 
its scepticism of the flourishing guru 
industry and the hippies and seekers 
who flocked to India for their fix of
spiritual opium. “Everyone suspected 
that whatever America wanted,
America got,” Mehta wrote. “Why not 
Nirvana?”

She wrote sparingly in the decades 
ahead. Raj (1989) is a gossipy block-
buster about princely India that skew-
ered British rule and decadent mahara-
jas alike; A River Sutra (1993) is a loosely 
connected string of short stories, mel-
low and reflective in tone. Snakes and 
Ladders is a collection of punchy essays 
on modern India, where Mehta took on 
Indira Gandhi’s 21-month-long declara-
tion of a state of emergency across the 
country in the mid-1970s, calling the 
former Indian prime minister “quite 

loopy”. She also published a coffee-table 
book on the elephant-headed god, 
Ganesha. 

Mehta felt no pressure to write for the 
sake of publication, telling the journalist 
Madhu Jain in 1993: “Our house has 
always been full of writers greater than 
I’ll ever be. It makes you think that the 
world doesn’t need another author.”

But it did, especially in those
decades, need Gita Mehta’s confident, 
sharp-eyed gaze on her homeland and 
the world beyond. “I wanted to write a 
postcolonial book which was not an 
apology,” she told the Independent in 
1997. She kept her word, never ironing 
out the rough edges of India, or British 
rule, or the western response to both. 
One of the stories Mehta committed to 
paper was about her college days in 
Bombay. The nuns who ran the institu-
tion had posted a notice on the bulletin 
board, warning students not to go to cer-
tain parts of the city because of a huge 
political demonstration. “I immedi-
ately,” Mehta wrote, “caught the first 
bus to the forbidden.” 

For the rest of her life, the writer did 
exactly that — wherever she was not 
supposed to venture, she went, gladly.
Nilanjana Roy

She never ironed out 
the rough edges of her 
country, or British rule, 
or the western response 
to both

Mehta in 1997. Revolution and a love 
of her homeland ran in her blood

O n September 10, Narendra 
Modi led Joe Biden, Rishi 
Sunak, Justin Trudeau and 
other world leaders on a 
morning wreath-laying 

visit to Rajghat, a New Delhi memorial 
to India’s slain independence hero 
Mahatma Gandhi. 

The spectacle, on day two of the
G20 summit, of the Indian prime min-
ister leading the world’s most powerful 
people, either barefoot or slippered and 
wearing shawls, produced striking 
images that reinforced both Modi’s 
image domestically and India’s ascent 
globally as a diplomatic and economic 
power.

But behind the scenes, a conflict was 
brewing that within a week would esca-
late into an acute diplomatic crisis, 
alarming India’s western allies and rais-
ing fundamental questions over the 
image the country curated at the sum-
mit of itself as vishwaguru, or teacher to 
the world. 

Later that day, Modi and Trudeau 
held a “pull-aside” talk where the two 
leaders exchanged sharp words. 

Modi confronted Trudeau about 
“anti-India activities” among Sikh sepa-
ratists in Canada, who favour creating 
an independent state of “Khalistan” in 
India’s Punjab. These “extremist ele-
ments” had incited violence against
diplomats and missions, he charged, 
“threatening the Indian community in 
India”.

Back home in Ottawa this Monday, 
Trudeau dropped his own bombshell 
into Canada-India relations by publicly 
announcing that Canadian intelligence 
had “credible allegations” that Indian 
agents were involved in the assassina-
tion of Hardeep Singh Nijjar, a Sikh sep-
aratist shot dead in a Vancouver suburb 
in June. 

Canada and India have since expelled 
diplomats and India has stopped pro-
viding visas to citizens of a country with 
one of the world’s largest Indian diaspo-
ras, with about 700,000 Indian citizens 
and another 1.6mn people of Indian 
descent. India has dismissed Canada’s 
accusations of involvement in the kill-
ing as “absurd”.

But something bigger than bilateral 
relations between two G20 members is 
now at stake: the all-in geopolitical bet 
the US, UK, Australia and other coun-
tries are making on India as a demo-
cratic ally that also opposes China. 

India is becoming one of America’s 
most important foreign partners as a 
bulwark against China. The US has 
invested heavily in bolstering relations 
with New Delhi, with partnerships span-
ning areas from defence and high-tech 
manufacturing to artificial intelligence. 
Biden granted Modi the high diplomatic 
honour of a state dinner at the White 
House in June. 

When and if evidence emerges that 
might support Canada’s claim, Washing-
ton will face a balancing act between
its closest neighbour and a significant 
rising ally.

Other allies are in a similar bind. The 
UK is in advanced stages of negotiating 
one of its biggest post-Brexit free trade 
agreements with New Delhi. India is
the world’s largest importer of arms, 
and Emmanuel Macron of France, now 
India’s second-largest arms supplier, in 
July invited Modi as his guest of honour 
at its Bastille Day parade. India is a 
member of the Quad strategic security 
initiative, which also includes Australia, 
the US and Japan.

These countries have vested much
of their geopolitical wager not only in 
India, but in the person of Modi. 

During nine years in office, Modi has 
built a formidable political base and 

Ottawa. The Trudeau government has 
now frozen talks on a free trade agree-
ment with India.  

“Canada is in a difficult position here,” 
says Vincent Rigby, Trudeau’s former 
national security adviser. “I don’t think 
they had a choice but to come out. Ulti-
mately, if another country does this on 
your soil you have to hold them to 
account, but Canada doesn’t hold a lot of 
cards. I think India holds all the cards.”

Canada’s western allies were initially 
circumspect in their response. UK for-
eign secretary James Cleverly said that 
Britain had been in touch with Canada 
about the “serious allegations”. Aus-
tralia said it had raised the issue with 
New Delhi.

The Biden administration has faced 
questions about why it had not been 
more vocal in the aftermath of Canada’s 
explosive claim. The White House ini-
tially said merely that it was “deeply 
concerned” about the situation. People 
familiar with the administration’s 
thinking say the US had not wanted to 
say anything that might be construed
as meddling in an ongoing Canadian 
investigation. 

But as the week proceeded, the White 
House has been forced to become more 
forthright in its support for Canada. Jake 
Sullivan, the national security adviser, 
said on Thursday that no country got a 
“special exemption” for the kind of 
actions that Trudeau alleged. “Regard-
less of the country, we will stand up and 
defend our basic principles,” he said. 

However, the allegations have created 
discomfort for the administration by 
reviving questions that were asked 
when Modi visited Washington in June 
about why it was not taking a tougher 
stance on human rights in India. 

These concerns have dogged Modi
for almost two decades. Until he was 
elected prime minister, he was denied a 
visa to visit the US over his alleged fail-
ure to stem communal violence when he 
was chief minister of Gujarat. 

But Curtis at CNAS says she does not 
believe the allegations will have a long-
term impact on US-India ties because 
the Biden administration has invested 
so heavily in enhancing its relationship 
with India under Modi. 

“Only if Prime Minister Trudeau 
releases credible evidence of Indian 
involvement might Biden respond,” 
Curtis says. “Even then, the Biden team, 
which sees India primarily through a 
China prism, would seek to limit the 
fallout and keep relations on a relatively 
even keel.” 

The narrow path being trod by India’s 
western partners might be harder to toe 
if more damaging revelations emerge. 

While Trudeau has been vague about 
what intelligence it has, Canada’s state 
broadcaster CBC, citing unnamed gov-
ernment sources, reported on Thursday 
that officials had “amassed both human 
and signals intelligence” around Nijjar’s 
death for months, including communi-
cations involving Indian officials. The 
government also sought New Delhi’s co-
operation in the investigation before 
making its claims, CBC said. 

While India’s foreign allies weigh their 
words, there is no sign of any domestic 
blowback for Modi. By yesterday, Indian 
news channels, many of which mostly 
take a nationalist and pro-Modi line, 
had moved on to other stories. 

“This highlights the inherent tensions 
in the burgeoning partnership between 
the west and India,” says Hervé Lema-
hieu, research director with Australia’s 
Lowy Institute. “There are still big
differences between how the west
views the world and India views the 
world, and that will continue to be a 
source of tension in years to come.” 

FT BIG READ. GEOPOLITICS

The US and its allies are cultivating India as a partner, both as a growing economic power and a bulwark 
against China. But its prime minister’s authoritarian streak is becoming harder to ignore.

By John Reed, Demetri Sevastopulo and Jaren Kerr

sought to project greater power over-
seas, including in its intelligence opera-
tions. But the Indian leader and key
figures in his Bharatiya Janata party 
have also been accused by critics both in 
India and abroad of stoking sectarian-
ism, undermining India’s secular values 
and hindering or targeting journalists 
and civil society groups — actions that 
have led some of its partners to question 
its democratic standards.

India’s western democratic allies have 
mostly limited their comments about 
these concerns to brief remarks, often 
behind closed doors, in the broader 
interest of a valued strategic relation-
ship. But if Canada’s allegations of an 
Indian state-backed, extraterritorial 
assassination are found to be true, they 
will struggle to keep quiet. 

“If the India-Canada imbroglio con-
tinues to escalate, then we could see 
western nations begin to choose sides 
and it is likely to be Ottawa [that wins], 
placing New Delhi’s partnerships with 
countries like the US, Australia and
UK in greater jeopardy,” says Derek 
Grossman, a senior defence analyst at 
Rand Corporation. “The rationale 
would be that Modi and his BJP govern-
ment are simply untrustworthy.”

A wider schism would also threaten 
India’s slow move into the US orbit as 
tensions with China escalate. This 

‘Canada is
in a difficult 
position. If
a country 
does this on 
your soil, 
you have to 
hold them 
to account, 
but Canada 
doesn’t hold 
a lot of 
cards. India 
holds all the 
cards’ 

Obituary
Author who 
presented a 
more nuanced 
portrait of India

Gita Mehta
Writer and journalist
1943-2023

The west’s 
Modi problem

“wouldn’t be a good outcome for all
concerned”, Grossman adds, “especially 
against the backdrop of an increasingly 
assertive China in the Indo-Pacific and 
globally”.

Making the challenges even more 
fraught, the Indian public has mostly 
rallied behind Modi in demanding evi-
dence to support Canada’s claims. 

Many Indians are especially sensitive 
to foreign criticism, but Trudeau’s alle-
gations dropped at a delicate time, days 
after India’s shining G20 moment.

“They are snuffing out the afterglow 
Modi had enjoyed following his success-
ful shepherding of the G20 summit,” 
says Lisa Curtis, an India expert at the 
CNAS think-tank in Washington.

India’s western partners must con-
sider the “solid reasons” why it is a val-
ued ally, says Nirupama Menon Rao, a 
former Indian foreign secretary and 
ambassador to the US and China. 
“India has shown itself to be a solid, 
dependable, trustworthy and depend-
able partner, and it has many attributes 

that make the relationship important 
for the rest of democracy.”

She adds: “That is not to be trifled 
with.”

Rising tensions
For Canada, the stakes could not be 
higher: it is now at odds with the world’s 
two most populous countries. It already 
has a poor relationship with China,
the main focus of a public inquiry it 
launched this month into foreign inter-
ference in recent elections.  

Ties with India were already frayed 
before this week’s bust-up. Trudeau had 
been a relative rarity among G20 lead-
ers willing to openly criticise the Modi 
government’s policies, as he did during 
2020 protests in which farmers torpe-
doed the prime minister’s planned agri-
cultural reforms.

India, in turn, had long accused Can-
ada of harbouring extremists under the 
banner of free speech, including Sikh 
“Khalistani” separatists who have 
staged unruly protests outside Indian 
missions and threatened Indian diplo-
mats in Canada. 

A breakdown in relations with India 
could be costly. Canada’s bilateral trade 
in goods and services with India exceeds 
$16bn and Canadian pension funds have 
invested more than $55bn in India, 
according to India’s high commission in 
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Corrections

c Zegna’s revenues for the first half of 
2023 reached €900mn, not €90mn as 
wrongly stated in an article in HTSI on 
September 16.
c The London Community Housing 
Fund, delivered by the Greater London 
Authority, remains in operation, 
contrary to a statement in an article in 
House & Home on September 2. The 
Community Housing Fund, delivered 
by Homes England, is defunct.

And maybe the reason he did not fess 
up all was because he was being 
considerate? I feel Masters should have 
at least put this forward as a possibility.
Mary McCarthy
Dublin, Ireland

My nagging doubts about 
Amy’s Yiddish nickname
As someone who grew up in a Yiddish-
English household, I’m always amused 
to see translations in either direction. 
But I was surprised to read of Amy 
Winehouse’s family nickname of 
“Nooge” (The Weekend Essay, Life & 
Arts, September 9), which it was 
explained meant someone who “was 
always pushing the boundaries”. 
Yiddish is one of those languages with a 
lot of nuance. But at least where I grew 
up in a household of Polish-Russian 
Holocaust survivors, the word had the 
pejorative connotation of “nagging or 
pestering”. To be honest, second- and 
third-generation Jews start developing 
their own uses for these words the 
further they get from the source.
Michael Kaminer
Montreal, QC, Canada

Lovers’ tiffs and guitar riffs 
While I appreciated Andrew Martin’s 
description of the antipathy between 
Mick Jagger and Keith Richards, I’m 
inclined to disagree with him (“Are you 
a Mick or a Keith?”, Life & Arts, FT 
Weekend, September 16). Stories of 
hostility between the two are 
numerous (including Keith’s mocking 
of Jagger’s knighthood) and it is true 
that their relationship was under strain 
when Mick pursued a solo career. It is 
also true that such tales of hostility 
feed media interest and Jagger, at least, 
is very commercially minded. 

Could I respectfully suggest that your 
reviewer watches the dressing room 
scene from the Stones’ 2016 South 
American documentary Olé Olé Olé. The 
two have a chat then perform the 
country version of “Honky Tonk 
Women” accompanied only by 
Richards’ acoustic guitar. The warmth 
between the pair is palpable and, to
me at least, touching. Their past spats 
are of no more consequence than 
lovers’ tiffs.
Rob Buist
Randwick, NSW, Australia

Taking (Birken)stock
Are Birkenstocks niche or chic? Trendy 
is fleeting; practical is enduring. John 
Gapper’s soulful analysis (Opinion, 
September 16) makes clear that the 
path of the shoe business is well-worn 
but not smooth. Can luxury chains 
replicate the personal advice of small 
merchants and convey the timeless 
quality of Birkenstocks, or will the 
essential contoured footbed disappear, 
left behind as fashion races forward?
Michael Levin
Toronto, ON, Canada

us to revisit the historical record of late 
antiquity.

The most immediate cause of the 
fall of the Roman empire in the west 
was neither the usual culprits of 
Christianity (see Gibbon) nor 
migration (see any rightwing 
commentator over the past 20 years). 
Rather it was the fact that military 
control fell into the private hands of 
non-state actors. 

The greatest threat to Rome did not 
take the form of uncouth destroyers of 
everything — in Viking helmets and 
furs. The real challenge the barbarian 

chieftains posed to Roman stability was 
that they were well-organised tax 
dodgers and semicultivated usurpers 
of the loyalty previously reserved for 
the state.

Musk, perhaps along with some 
other right-leaning billionaires, is 
clearly one of our New Goths. This is 
not because he is occasionally believed 
to represent a new breed of post-
apocalyptic superman (as indeed some 
Romans thought of their successors). 
Musk is a Goth precisely because he is 
exercising personal, proto-feudal 
sovereignty at the expense of American 

statecraft and the responsibilities of a 
proper citizenry.

The chances for Roman renewal 
ended most decisively when the 
Vandals captured the Roman grain 
supply in north Africa in 435 CE. 

Let us hope that the entity which 
once described itself as the “arsenal of 
democracy” can recapture some 
common sense before we approach a 
similar point of no return.
David Kaufman
DPhil Candidate in Classics
The Queen’s College, University of Oxford, 
Oxford, UK

T his week, I was moderating 
a session at the UN General 
Assembly in New York, 
when the audience 
suddenly erupted. They 

were cheering Mia Mottley, prime 
minister of Barbados, who’d just 
delivered an impassioned speech, 
asking the world’s rich countries to 
channel more money to the poor. “We 
cannot have sustainable development 
goals without the framework to finance 
them!” she argued. 

Joining in the clamour was Ajay 
Banga, the former head of Mastercard 
who recently became president of the 
World Bank; although Mottley has 
previously lambasted the bank, she is 
now keen to support Banga in the 
hope he will deliver reform. Before 
participating in the session, the pair 
hugged so warmly that Banga’s turban 
ended up on the shoulder of Mottley’s 
suit. “I agree with what she says!” he 
said in a display of bonhomie.

Is this just so much diplomatic 
posturing or can the UN actually do 
any good? It’s a question I’ve pondered 
ever since I first entered the 
organisation’s soaring tower in New 
York a dozen years ago. As an 
idealistic teenager, I had been 
infatuated with its lofty mission of 
promoting international collaboration 
and peace. Witnessing it at closer 
quarters as an adult, my reverence 
turned to cynicism, if not despair. 

Partly, this was down to past 
corruption scandals and the UN’s 
reputation for infuriating 
bureaucracy. But it was also because, 

in an era of rising geopolitical 
fragmentation, it seemed increasingly 
challenging for the UN to achieve the 
goals it was set up for in 1945. The fact 
that Russia has a veto on the Security 
Council has become a particularly 
galling symbol of its impotence. As the 
latest General Assembly got under 
way, the usual maddening foibles were 
on display. Gaining entry to the 
building required navigating no fewer 
than eight different checkpoints. The 
procedures inside the tower were 
equally bureaucratic. While 
moderating a session on trade, I was 
informed that the interpreters had to 
stop working at a pre-assigned hour 
even though an Angolan official was 
still speaking earnestly in Portuguese. 

Most “debates” are actually formal 
speeches laden with vague platitudes, 
with the notable exception of Ukraine 
president Volodymyr Zelenskyy’s 
impassioned address to world leaders. 
Even more irritating than the rigid 
protocol is the gap between reality 
and rhetoric. As I walked into the 
auditorium, I was surrounded by 
posters with chirpy slogans such as 
“It’s possible to end poverty [and] 
ensure that no one goes to bed 
hungry”. But then the secretary-
general António Guterres told the 
Assembly Hall the UN is “woefully off 
track” in its progress towards its 
sustainable development goals. 

I spotted a piece of art, donated by 
the Afghan government in 2021, 
depicting children frolicking next to a 
girl studying a book. The grim reality is 
that the UN and west have been unable 

to stop the Taliban from crushing 
women’s rights in Afghanistan. As one 
senior diplomat observed, the world is 
plagued by 28 official wars using a 
narrow definition or, if you use a 
broader term, 56 military conflicts. 
This is more than at any point in recent 
history and particularly chastening 
when you consider that the UN was 
founded to avoid a repeat of the second 
world war. 

Yet, just when I feel tempted to 
succumb to cynicism entirely, 
something about the place and its 
organisation manages to reawaken my 
former teenage optimism. It 
happened when I walked along the 
green carpet leading into the General 
Assembly hall, and saw the 
multicoloured whirl of nearly 200 
flags festooning the entrance. 

After a string of dull speeches, I 
heard a 12-year-old activist called 
Faatiha Aayat deliver a passionate 
defence of Muhammad Yunus, the 
founder of the microcredit movement 
who is being persecuted in 
Bangladesh, and my spirits soared 
again. So too when Al Gore, former US 
vice-president, dropped into a party 
and delivered an electrifying, off-the-
cuff speech about renewable energy.

On stage, witnessing the calls from 
Mottley and Banga for World Bank 
reform, I felt another flash of 
optimism. Nothing tangible has 
happened yet to unlock more money 
for poor nations. Yet rituals like this 
matter, since even if they do not 
reflect the world as it is, they project a 
vision of how we would like it to be.

Why I haven’t 
given up on 
idealism yet

Notebook
by Gillian Tett

A more charitable take on 
BP boss who didn’t fess up
I found Brooke Masters’ article on 
Bernard Looney, the BP chief executive 
forced to quit last week after admitting 
he had failed to fully disclose his past 
relationships with work colleagues 
(“Sex, lies and magical thinking”, 
Opinion, September 16) overly harsh. 

Masters says she did not have the 
inside track. But maybe the other party 
was married, or would have been 
embarrassed if the details were known? 
“A gentleman never tells” goes the 
motto after all, one which I will drum 
into my three sons. In Ireland we put a 
high store on such matters.

OK, the board has to have complete 
confidence in a CEO’s integrity, I get 
that, but disclosing who you are 
sleeping with should not be up for 
examination — unless, of course, there 
is a case for abuse, but there is no hint 
this is the situation here.

And if you work all the time — and 
Looney was known for his 5am emails 
— how can you meet anyone outside of 
work? All he did was sleep with a 
colleague and fail to mention this. 

I find myself in full agreement with the 
alarm being sounded by the Financial 
Times editorial board over Elon Musk’s 
powerbroking in the Ukraine conflict 
(“Musk and the privatisation of 
defence”, FT View, September 16). It is 
a shocking dereliction of democratic 
duty which allows a private citizen to 
make real-time decisions of war and 
peace between sovereign states.

Comparisons between our present 
predicament and the Fall of Rome are 
made so readily these days that they 
have nearly lost all force, but this 
particularly hapless circumstance begs 

Musk, the Fall of Rome and the usurpation of the state
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This is no 
return to 
2021, when 
valuations 
soared to 
dizzying levels, 
and many 
investors 
were burnt

The tech IPO window is open, but not wide open

Investors want companies 
to be making profits, not 
just promising growth

For nearly two years there were no big 
technology IPOs. Then, suddenly, three 
came along at once. In the past two 
weeks, the successful offerings of Arm, 
the chip designer, Instacart, an online 
grocery delivery service, and Klaviyo, a 
marketing automation company, have 
all followed a broadly similar arc. All 
three priced their shares at or above the 
top of their guidance ranges, experi-
enced hefty “pops” on their debut, then 
fell back a little. Together they provide 
welcome evidence that, after slamming 
shut following a record-breaking 2021 
as inflation and interest rates rose, the 
“IPO window” for tech and other com-
panies to come to the public markets is 
open again. But it is not wide open.

All three IPOs had somewhat unusual 
characteristics. Their owners sold no 

more than about 10 per cent of the 
shares — giving them less incentive to 
max out the initial payout, and more of 
an interest in ensuring the shares traded 
well. For Arm’s owner, SoftBank, for 
instance, the chip designer will still be 
its biggest asset. It took few chances, hir-
ing four lead banks and 24 more book-
runners — in effect signing up much of 
Wall Street as cheerleaders for the deal.

Though Arm’s offer was big in cash 
terms, at about $5bn, such limited free 
floats can create a squeeze that boosts 
the price. The average free float for US 
IPOs in the past five years has been 
about 20 per cent. All three companies 
also allocated chunks of the shares to 
“cornerstone” investors. For Arm, these 
included tech groups such as Apple and 
Google; in Instacart’s case — unconven-
tionally — Sequoia Capital, the venture 
capital firm, and several more of its 
existing private backers were lined up to 
buy up to three-fifths of the deal.

Despite such efforts, Instacart’s float 
valued it at barely a quarter of its $39bn 

peak private valuation two years ago, 
though Arm and Klaviyo were closer to 
previous private values. With interest 
rates showing signs of peaking, that sug-
gests there is renewed market appetite 
for tech company shares — but within 
strict limits.

This is no return to 2021, when valua-
tions soared to dizzying levels, and 
many investors were burnt. Goldman 
Sachs has found the 2020-21 IPO wave 
had an “abysmal performance relative 
to history”, the median offering lagging 
behind the broad US market by 48 per-
centage points in the following 12 
months. Investors today want profits 
and positive cash flow, not just future 
growth promises.

Where does that leave the horde of 
VC-backed tech and other start-ups, 
which have been starved of fresh fund-
ing during the downturn and waiting for 
market appetite to return so they could 
raise money? Some like Instacart with 
particular needs (the grocery delivery 
group had to find $500mn to pay tax 

linked to employee stock compensa-
tion) will opt to accept a “down round” 
IPO, involving a cut on previous private 
valuations. And where private backers 
put in much of their cash in earlier fund-
ing rounds, they may still be able to sell 
at a decent premium.

This will at least allow private tech 
valuations, which have been in some-
thing of a hazy netherworld, to be 
“marked to reality”. VC investors selling 
existing holdings frees up capital to 
plough into new ventures. The years of 
cheap money and plentiful private 
funding, moreover, heightened the ten-
dency for start-ups to remain in private 
hands for longer. Moving them on to 
public markets exposes them to greater 
scrutiny and allows retail investors to 
share in the potential value creation.

Public equity markets are the life-
blood of capitalism, and dynamic 
growth companies should be the life-
blood of public markets. If that cycle is 
starting up again, with more realism 
among investors, that is all to the good.

Y ou wouldn’t typically 
think of affirmative action 
advocates and anti-immi-
gration nativists as being 
bedfellows. The former 

group skews young and is composed 
overwhelmingly of progressives, and 
the latter skews old and conservative. 
But according to a fascinating new 
study out of Harvard University, they 
have one significant thing in common: 
a predilection for zero-sum thinking, 
or the belief that for one group to gain, 
another must lose.

The same way of thinking crops up 
on all manner of issues that cut across 
traditional political divides. Roughly 
equal numbers of US Democrats and 
Republicans agree that “in trade, if 
one country makes more money, then 
another country makes less money”. 
And while Democrats are more likely 
to say “if one income group becomes 
wealthier, this comes at the expense of 
other groups”, a third of Republicans 
agree.

A zero-sum mindset is not in itself 
clearly a good or bad thing, morally 
speaking. The same belief system that 
might drive one person to take care of 
the disadvantaged might lead another 
to pull up the drawbridge. But eco-
nomically speaking, there is a growing 
body of evidence such a worldview is 
associated with demotivating beliefs — 
the sense extra effort is not rewarded 
— and in turn with lower rates of inno-
vation at the societal level.

Where this gets especially interest-
ing is that the causal arrow appears to 
operate in both directions. Among the 
most striking Harvard findings was 
the discovery that there is a strong 
relationship between the extent to 
which someone is a zero-sum thinker 
and the economic environment they 
grow up in.

If someone’s formative years were 
spent against a backdrop of abun-
dance, growth and upward mobility, 
they tend to have a more positive-sum 
mindset, believing it is possible to 
grow the pie rather than just redistrib-
ute portions of it. People who grew up 
in tougher economic conditions tend 
to be more zero-sum and sceptical of 
the idea that hard work brings success. 
These attitudes are perfectly rational.

The pattern holds whether you look 
at people who grew up at the same 
time but in countries with varying
economic fortunes, or different
generations who grew up in the same 
places but against a shifting economic 
backdrop.

Every five to 10 years, the World 
Values Survey asks people in dozens of 
countries where they would place 
themselves on a scale from the zero-
sum belief that “people can only get 
rich at the expense of others”, to the 
positive-sum view that “wealth can 
grow so there’s enough for everyone”.

The average response among those 
in high-income countries has become 
20 per cent more zero-sum over the 
past century. Moreover, two distinct 
rises in the prevalence of zero-sum 
attitudes have coincided with two 
slowdowns in gross domestic product 
growth, one in the 1970s and another 
in the past two decades.

The same pattern holds within indi-
vidual countries. Britons and Ameri-
cans have become significantly more 
likely to believe that success is a mat-
ter of luck rather than effort precisely 
as income growth has slowed.

To be clear, no one is arguing that 
this shift in mindset is not justified. 
When the pie was growing rapidly, the 
average person’s material circum-
stances were indeed more liable to 
improve without the aid of luck or con-
nections. And if developed societies 
are more concerned with fairness, that 
is no bad thing.

But, as the authors of the Harvard 
study point out, a rise in zero-sum 
thinking has some unpleasant side-
effects. Populism, conspiracy theories 
and nativism are all rooted in the 
belief that one group gains at the 
expense of others, and all these have 
risen of late. Self-identified Democrats 
who voted for Donald Trump in 2016 
scored very high on zero-sum beliefs.

A recent suite of experiments in the 
UK and US also found consistent evi-
dence that zero-sum thinking predis-
poses people to downplay the poten-
tial benefits of trust and co-operation, 
and see others as potential rivals or 
threats rather than partners and col-
laborators.

The risk is that we have tipped into a 
negative cycle, with an economic slow-
down fostering more suspicious and 
defensive thinking. That could act as a 
brake on the sorts of ambitious and 
utilitarian policies that might boost 
growth towards previous levels.

Pushing back against this trend will 
require political bravery and a 
reversal of the recent retreat from glo-
balisation seen in recent years. The 
question is whether our leaders have 
also caught the zero-sum bug.

john.burn-murdoch@ft.com

Opinion Data Points

Are we destined 
for a zero-sum 
future?

John Burn-Murdoch

1990

Older generations grew up with high growth and formed
positive-sum beliefs. Recent generations have lived with low
growth and are more zero-sum

*100 = “Wealth can grow so there’s enough for everyone”; 0 = “People can only get rich at others’ expense”
Sources: FT analysis of World Values Survey; Maddison Project database
Based on Zero-Sum Thinking and the Roots of US Political Divides (Chinoy et al., 2023)
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FFooxxoooo anandd NNeewweeee s s CoCorrpp frfroom m 
lolookokining g oovvoooo erer  vvvv hihis s sshohoululdederr,,rrrr
wrwrititeses ChChrrisistotophpherer  GrGriimemeiiii sseeee

ffaaffff mmiillyy bbuussiinneessss tthheerree.. BBuutt iinn 22000000,, hhee
mmoovveedd ttoo NNeeww YYooYYYY rrkk ttoo wwoorrkk aatt NNeewwss
CCoorrp,p, wwhheerree hhee ccaammee ttoo aaddmmiirree tthhee
NNeewwYYooYYYY rrkkPPoosstt’’ssppiissss--aanndd--vviinneeggaarreeddiittoorr,,rrrr
CCoollAAllllaann..

““LLaacchhllaann lloovveess tthhee ttaabbaa llooiidd jjoouurrnnaalliissmm
hhiissttoorryyrrrr ooff tthhtttt eeccoommppaannyy,,yyyy””ssaayyaaaa sstthhtttt eeffooffff rrmmeerr
NNeewwss CCoorrpp eemmppllooyyeeee.. YYeeYYYY tt hhee bbrriissttlleedd aattaaaa

tthhee ppoowweerr ooff ssoommee ooff tthhee ootthheerr eexxeeccuu--
ttiivveess iinn tthhee NNeeww YYooYYYY rrkk ooppeerraattaaaa iioonn,, iinncclluudd--
iinngg PPeetteerr CChheerrnniinn,, tthhee wweellll--rreeggaarrddeedd
cchhiieeff ooppeerraattiinngg ooffffffff iiffff cceerr aatt tthhee ttiimmee,, aanndd
tthheenn FFooxx NNeewwss cchhiieeff RRooggeerr AAiilleess.. IItt wwaass
tthhee tteennssiioonnss wwiitthh CChheerrnniinn aanndd AAiilleess,, aass
wwellell  as as witwith h hishis  ffathathererffff ,,rrrr thathat t leled d himhim  toto
lleeaavvaaaa eetthhtttt eeccoommppaannyy..yyyy

NNooww tthhaattaaaa hhee iiss tthhee ssoollee cchhaaiirr ooff NNeewwss

‘The move doesn’t 
entirely protect Lachlan 

from his siblings once 
Rupert is finally gone’

tthhee sscceenneess bbyy wwrriitteerrss aanndd ffiixxeerrss,, aanndd
tteeaammss wwhhoossee jjoobb iiss ttoo mmaakkee pprroo--
ggrraammmmeessrruunnssmmooootthhtttt llyy..yyyy TThheerreeaarreemmaannyy
pprrooffeeffff ssssiioonnaallss wwoorrkkiinngg iinnvviissiibbllyy ttoo hheellpp
tthhtttt ee““ttaallaaaa eenntt””bbeecchhaarrmmiinngg..

II bbeneenefitfiteed d in in a a smasmallll wwaay y aaaa thithiss wweeekek
wwhheenn mmooddeerraattaaaa iinngg aa ppaanneell aattaaaa tthhee RRTTRRRR SS.. IItt
iiss tthhee kkiinndd ooff tthhiinngg jjoouurrnnaalliissttss ooffttffff eenn ddoo,,
aanndd wwee hhaavvaaaa ee ttoo ssccrriibbbbllee nnootteess aanndd ttrryyrrrr ttoo
wwoorrkk oouutt wwhhaatt ttoo aasskk.. BBuutt tthhee RRTTRRRR SS iiss aa
TTVV eevveenntt aanndd rruunnss bbyy TTVV rruulleess,, ssoo II wwaass
ggiivveenn aa nniicceellyy ccrraaffttffff eedd ssccrriipptt,, aalloonngg wwiitthh
ppoolliisshheedd sslliiddeess,, ttoo hheellpp uuss aallll eenntteerrttaaiinn
tthhtttt eeaauuddiieennccee..

PPrreseseenntteerrss aarree ffeeffff tteded ffooffff rr wwhhaattaaaa WWeeWWWW beberr
ccaalllleedd tthhee ““ggiiffttffff ooff ggrraaccee””,, aanndd ssoommee
eexxppllooiitt iitt.. TThheeyy nneeeedd nnoott rreeaacchh tthhee
ddeepptthhss ooff wwhhiicchh BBrraanndd iiss aaccccuusseedd:: iitt ccaann
bbee oorrddiinnaarryy nnaassttiinneessss.. JJiimmmmyy FFaalllloonn,,
tthhee UUSS ttaallkk sshhooww hhoosstt,, aappoollooggiisseedd tthhiiss
mmoonntthh aaffttffff eerr aaccccuussaattiioonnss ooff ““eerrrraattiicc
bbeehhaavvaaaa iioouurr”” ttoowwaarrddss ssttaaffffffff :: ““IIff II eevveerr mmiiss--
ttrreeaattaaaa eedd aannyybbooddyy,,yyyy oorr mmaaddee yyoouu ffeeffff eell bbaadd,,
tthhtttt aattaaaa wwaassnnoottmmyyggooaallaaaa ..””

BBrraanndd aallwwaayyss hhaadd cchhaarriissmmaa:: tthhaatt,,
mmoorree tthhaann ccoommiicc oorriiggiinnaalliittyytttt oorr ppoolliittiiccaall
iinnssiigghhtt,, wwaass hhiiss ggeenniiuuss:: iitt wwaass ddiiffffffff iiffff ccuulltt ttoo
ttaakkee y yoouurr e eyyeess o offffffff  h hff iimm,, e evveenn wwhheenn h hee
wwaass mmaakkiinngg lliittttllee sseennssee.. WWhheenn hhee wwaass
ffiinnaallllyy ddrrooppppeedd bbyy bbrrooaaddccaasstteerrss,, iitt
pprroovveedd ttoo bbee aa ttrraannssffeerraabbllee sskkiillll:: hhee
ppoorrttrrrr eedd hhiiss lleeffttffff wwtttt iinngg sscchhttiicckk iinnttoo bbeeiinngg aann
onlonlineine  infinflueluencencer r andand  antanti-i-eestastabliblish-sh-
mmeennttccoonnssppiirraaccyytthhtttt eeoorriisstt..

YYooYYYY uuTTuubbee tthhiiss wweeeekk ttuurrnneedd ooffffffff aaddvveerr--
ttiissiinngg ffrrffff oomm BBrraanndd’’ss cchhaannnneell,, wwhhiicchh hhaass
66..66mmnn ssuubbssccrriibbeerrss.. OOnn iitt,, hhee cchhaattss ttoo
gguueessttss ssuucchh aass TTuucckkeerr CCaarrllssoonn,, tthhee
ffooffff rrmmeerr FFooxx NNeewwss hhoosstt,, aattttaacckkss CCoovviidd

vvaacccciinnee mmaakkeerrss aanndd ssppeeccuullaatteess aabboouutt
uunniiddeennttiiffiiffff eedd ffllffff yyiinngg oobbjjbb eeccttss.. IItt iiss aa qquuiixx--
oottiicc bbrreeww ooff hhaallff--ffff ttrruutthhtttt ss aanndd ccoommiicc ssaattaaaa iirree
tthhaatt iiss ttrreeaatteedd sseerriioouussllyy bbyy mmaannyy ooff hhiiss
ccuulltt ffooffff lllloowweerrss..

BBuutt tthhee mmaaiinnssttrreeaamm mmeeddiiaa ((wwhhiicchh
BraBrand nd rairails ls agaagainsinst t totodaday) y) aaaa cancan  harhardldlyy
ccoommppllaaiinn ffrrffff oomm CCaammbbrriiddggee.. TThhee aaccttoorr
aanndd wwrriitteerr EEmmmmaa TThhoommppssoonn aappppeeaarreedd
at at thethe  RRTS TS RRRR to to prapraiseise  telteleevisvisionion’’ss infinflu-lu-
eennccee oonn hheerr:: ““IItt ddeevveellooppeedd mmee,, iitt ttrraaiinneedd
mmee .. .. .. II lloovveedd iitt aanndd ssttiillll lloovvee iitt,,”” sshhee
ssaaiidd.. FFaaiirr eennoouugghh,, bbuutt iitt aallssoo ttrraaiinneedd
BBrraannddttoobbeeaannaammoorraallaa ppooppuulliisstt..

HHeennoowwssppoouuttsswweeiirrddnneessssoonntthhtttt ee iinntteerr--
nneett,, bbuutt hhee wwaass nnoott rriiggoorroouussllyy ffaacctt
cchheecckkeedd iinn tthhee ppaasstt:: bbrrooaaddccaasstteerrss uusseedd
hhiiss ssttaattaaaa uuss aass aa ccoommiicc aass aa ggeett--oouutt ccllaauussee..
EEvvenen bbyy hishis  oown wn admadmississionion, , thetheyy pperer--
mmiitttteedd hhiimm ttoo eexxppllooiitt rreelleennttlleessssllyy tthhee
sseexxuuaall ooppppoorrttuunniittiieess ooff pprreesseennttiinngg..
NNooww,,wwww tthheeyy aarree sshhoocckkeedd tthhaatt ggaammbblliinngg
wwaassggooiinnggoonniinntthhtttt eeccaassiinnoo..

TTeelleevviissiioonn’’ss rreessppoonnssiibbiilliittyytttt iiss ttoo mmaakkee
pprreesseenntteerrss ( (aanndd o otthheerrss)) b beehhaavvaaaa ee g grraaccee--
ffuuffff llllyy iinn tthhee ttrruueesstt sseennssee,, nnoott jjuusstt ttoo
ppoolliisshh tthheeiirr cchhaarriissmmaa.. YYooYYYY uu ccaann hhaarrddllyy
ccaallll yyoouurrsseellff aa ppuubblliicc sseerrvviiccee bbrrooaadd--
ccaasstteerr iiffyyoouuffaaffff iill tthhtttt aattaaaa tteesstt..

jjoojjjj hhnn..ggaappppeerr@@rrrr ff@@@@ t.t.ffff ccoomm

Broadcasting takes 
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on celebrity

lliimmaattaaaa ee nneewwss ssoommeettiimmeess ffeeffff eellss
aallmmoosstt ttoooo ppaaiinnffuuffff ll ttoo rreeaadd.. II
hhaadd ttoo ffoorrccee mmyysseellff ttoo ggeett
tthhrroouugghh llaasstt wweeeekk’’ss rreeppoorrtt
tthhaatt lleevveellss ooff AAnnttaarrccttiicc sseeaa--

iiccee aarree sshhrriinnkkiinngg aatt ““mmiinndd--bblloowwiinngg””
ssppeeeeddss.. BBuutt wwhhiillee tthhee eennvviirroonnmmeenntt iiss
tteelllliinngg uuss ttoo mmoovvee mmuucchh ffaasstteerr iinn tthhee
ffiigghhtt aaggaaiinnsstt gglloobbaall wwaarrmmiinngg,, ssoommee
ppoolliittiiccaallaa lleeaaddeerrsswwaanntt ttoosslloowwddoowwnn..

NNeewwssppaappeerrss hhaavvaaaa ee bbeeeenn ffuuffff llll ooff hheeaadd--
lliinneess aabboouutt RRiisshhii SSuunnaakk’’ss UU--ttuurrnn oonn
eennvviirroonnmmeennttaall ppoolliicciieess.. BBrriittaaiinn’’ss pprriimmee
mmiinniisstteerr iiss nnoott aalloonnee.. TThhee pprreessssuurreess hhee
hhaass bboowweedd ttoo aarree wweeiigghhiinngg ddoowwnn oonn
lleeaaddeerrssaaccrroossss tthhtttt eewweesstteerrnnwwoorrlldd..

TThhee uunnddeerrllyyiinngg pprroobblleemm iiss tthhaattaaaa mmoosstt
mmaaiinnssttrreeaamm ppoolliittiicciiaannss hhaavvaaaa ee eemmbbrraacceedd

aa ccoonnvveenniieenntt hhaallff--ttrruutthh aabboouutt cclliimmaattee
cchhaannggee.. TThhiiss hhoollddss tthhaatt tthhee jjoouurrnneeyy ttoo
nneett zzeerroo iiss nnoott oonnllyy eesssseennttiiaall ffoorr tthhee
eennvviirroonnmmeenntt bbuutt wwiillll aallssoo bbee ggoooodd ffooffff rr
tthhee eeccoonnoommyy..yyyy TThhee jjoobbss ooff tthhee ffuuffff ttuurree,, wwee
aarreettoolldd,,wwiillllbbeeggrreeeennjjoobbss..

TThhiiss iiss ttrruuee,, aass ffaarr aass iitt ggooeess.. BBuutt iitt
gglloosssseess oovveerr tthhee ttrraannssiittiioonnaall ccoossttss.. TThhee
sswwiittcchh aawwaayy ffroroffff mm ffoossssiill ffuuffff eellss iiss veverryy
eexxppeennssiivvee.. AAss tthhaatt rreeaalliittyy kkiicckkss iinn,, ssoo
ooppppoossiittiioonn iiss ggrroowwiinngg ffrrffff oomm ppeeooppllee wwhhoo
bbaallaaaa kkaattaaaa tthhtttt eeccoossttooffggiivviinngguupptthhtttt eeiirroollddccaarrss
oorrrreeppllaacciinnggtthhtttt eeiirrggaassbbooiilleerrss..

MMaattaaaa tttttt GGooooddwwiinn,, aann aaccaaddeemmiicc aanndd ppoopp--
uulliisstt aaccttiivviisstt,, aarrggrr uueess tthhtttt aattaaaa tthhtttt ee ddrriivvee ttoo nneett
zzeerroo wwiillll pprroovvookkee tthhee ““nneexxtt bbiigg ppooppuulliisstt
rreevvoolltt iinn wweesstteerrnn ppoolliittiiccss””.. AAss GGooooddwwiinn
ppooiinnttss oouutt,, tthhee BBrriittiisshh ppuubblliicc ssuuppppoorrttss
nneett zzeerroo aass aann aassppiirraattiioonn.. BBuutt tthhaatt ssuupp--
ppoorrttrrrr ddrrooppss ttoo 1166 ppeerr cceenntt iiff tthhtt ee ttrraannssiittiioonn
iinnvvoollvveess aann iinnccrreeaassee iinn hhoouusseehhoolldd bbiillllss..
SSoommee 5544 ppeerr cceenntt ppllaaccee aa hhiigghheerr pprriioorriittyytttt
oonntthhtttt eeccoossttooff lliivviinnggtthhtttt aannoonnnneettzzeerroo..

TThhiiss sshhoouulldd nnoott bbee aa ssuurrpprriissiinngg ddiiss--
ccoovveerryy..yyyy TThhee ggiilleettsstttt jjaauunneess pprrootteessttss tthhaatt
rroocckkeedd FFrraannccee wweerree iinniittiiaallllyy ttrriiggggeerreedd
bbyy aa rriissee iinn ggrreeeenn ffuuffff eell dduuttiieess.. AA qquuoottee

((ppoossssiibbllyy aappooccrryypphhaall)) ffrrffff oomm aa pprrootteesstteerr
ssuummmmeedd uupp tthhee ddiilleemmmmaa:: ““TThheeyy ttaallkk
aabbaa oouutt tthhee eenndd ooff tthhee wwoorrlldd.. WWeeWWWW aarree ttaallkk--
iinnggaabbaa oouutt tthhtttt eeeennddooff tthhtttt eewweeeekk..””

TThhiiss yyeeaarr iitt iiss GGeerrmmaannyy’’ss ttuurrnn.. GGoovv--
eerrnnmmeenntt ppllaannss ttoo oouuttlltttt aawwaaaa tthhtttt ee iinnssttaallllaattaaaa iioonn
ooff nneeww ggaass bbooiilleerrss iinn ffaavvoouurr ooff hheeaatt
ppuummppss ccaauusseedd aa bbaacckkllkkkk aasshh ffrrffff oomm ccoonnssuumm--
eerrss wwhhoo rriisskkeedd ggeettttiinngg ssttuucckk wwiitthh hhuuggee
bbiillllss.. TThhaattaaaa hheellppeedd pprroovvookkee aa ssuurrggrr ee iinn tthhee
ppoollllss ffooffff rr tthhee ffaaffff rr--rriigghhtt AAlltteerrnnaattiivvee ffooffff rr
GGeerrmmaannyy,, wwhhiicchh ddeennoouunncceess tthhee ““gg““ rreeeenn
ffaaffff sscciissmm”” ooff tthhee GGeerrmmaann eelliittee.. TThhee ggoovv--
eerrnnmmeenntt hhaass nnooww rreelluuccttaannttllyy sslloowweedd
ddoowwnntthhtttt eettrraannssiittiioonnttoohheeaattaaaa ppuummppss..

AAss EEuurrooppeeaann ggoovveerrnnmmeennttss hheessiittaattaaaa ee ttoo
ttaakkee tthhtt ee ppoolliittiiccaallllyy uunnppooppuullaarr mmeeaassuurreess
rreequiquirreedd to to achachieievvee netnet  zerzeroo, , thethe EUEU’’ss
mmuucchh--bbaallllyyhhooooeedd ““GGrreeeenn NNeeww DDeeaall”” iiss
ccoommiinngg uunnddeerr iinntteennssee pprreessssuurree.. AAss tthhee
FFTT rreeppoorrtteedd tthhiiss wweeeekk,, iittss kkeeyy pprroovvii--
ssiioonnssaarreebbeeiinnggwwaattaaaa eerreeddddoowwnnoorrddeellaayyaaaa eedd
aammiidd bbaacckkllaasshh ffrrffff oomm iinndduussttrryy,,yyyy ffaaffff rrmmeerrss
aannddccoommppaanniieess..

TThhee BBiiddeenn aaddmmiinniissttrraattaaaa iioonn rriisskkss bbeeiinngg
ccaauugghhtt iinn aa ssiimmiillaarr ssqquueeeezzee.. TThhee tthheeoorryyrrrr
bbeehhiinndd BBiiddeennoommiiccss iiss tthhaatt UUSS ggoovveerrnn--

TToonnyy AAbbbbootttt,, aa ffoorrmmeerr AAuussttrraalliiaann
pprriimmee mmiinniisstteerr wwhhoo hhaass bbeeccoommee aa gguurruu
ttoo BBrriittiisshh ccoonnsseerrvvrrrr aattaaaa iivveess,, lloosstt hhiiss sseeaattaaaa iinn aa
wweeaalltthhtttt yy SSyyddnneeyy ssuubbuurrbbrr ttoo aa pprroo--cclliimmaattaaaa ee
aaccttiioonn ccaannddiiddaattaaaa ee iinn 22001199.. TThhee ““TTeeaallss”” ——
iinnddeepepennddeennttss wwhhoo eemmpphhaassiissee cclliimmaattee
acactiotion —n — ga gaineined md morore se seateats fs frrom om concon--
sseerrvvrrrr aattaaaa iivveess iinn tthhee bbeetttttttt eerr--ooffffffff ppaarrttrrrr ss ooff AAuuss--
ttrraalliiaa iinn tthhee llaasstt eelleeccttiioonn.. BBuutt tthhaatt hhaass
nnoott ssttooppppeedd rriigghhttwwtttt iinnggeerrss ccoonnttiinnuuiinngg ttoo
ccaallll lloouuddllyy ffooffff rr tthhee aabbaa aannddoonnmmeenntt ooff AAuuss--
ttrraalliiaa’’ss ““uutttteerrllyy uunntteennaabbllee”” pplleeddggeess ttoo
rreeaacchhnneettzzeerroobbyy22005500..

TThhee ggeeooppoolliittiiccss ooff tthhtt ee ddrriivvee ttoo nneett zzeerroo
aarree aallssoo ffrrffff aauugghhtt.. IItt iiss ooffttffff eenn aarrggrr uueedd tthhaatt
oonnee ooff tthhee aaddvvaannttaaggaa eess ooff tthhee sshhiiffttffff aawwaaaa aayyaaaa
ffrroomm ffoossssiill ffuuffff eellss iiss tthhaatt iitt wwiillll mmaakkee
ddeemmooccrraacciieess lleessss rreelliiaanntt oonn RRuuRRRR ssssiiaa aanndd
SSaauuddii AArraabbiiaa.. UUnnffooffff rrttuunnaatteellyy,,yyyy iitt iiss aallssoo
mmaakkiinngg tthhee wweesstt mmoorree rreelliiaanntt oonn CChhiinnaa,,
tthhee wwoorrlldd’’ss mmoosstt iimmppoorrttaanntt pprroodduucceerr ooff
ssoollaarr ppaanneellss,, bbaatttteerriieess aanndd rraarree--eeaarrtthh
mmiinneerraallaaaa ss..

TThhee mmeessss tthhaatt tthhee EEUU aanndd UUSS aarree ggeett--
ttiinngg tthheemmsseellvveess iinnttoo mmaakkeess aa ssttrriikkiinngg
ccoonnttrraasstt wwiitthh tthhee rraappiidd ddeevveellooppmmeenntt ooff
rreenneewwaabbllee eenneerrggyy iinn CChhiinnaa.. BBuutt eevveenn

mmeenntt ssuubbssiiddiieess wwiillll hheellpp ttoo ccrreeaattaaaa ee lloottss ooff
hhiigghh--ppaayyiinngg iinndduussttrriiaall jjoobbs,s, iinn nneeww
ggrreeeenn iinndduussttrriieess.. IItt ssoouunnddss lliikkee aa wwiinn--
wwiinn.. BBuutt tthhtttt ee ccuurrrreenntt aauuttoo wwoorrkkeerrss ssttrriikkee
iiss ddrriivveenn,, iinn llaarrggrr ee ppaarrtt,, bbyy ffeeffff aarrss tthhaattaaaa tthhee
ttrraannssiittiioonn ffrrffff oomm ppeettrrooll ccaarrss ttoo eelleeccttrriicc
vveehhiicclleess wwiillll iinnvvoollvvee ccoonnssiiddeerraabbllee llaayyaaaa --
ooffffffff ssffff ,, aanndd tthhaattaaaa tthhee nneeww jjoobbss mmaayyaaaa nnoott ppaayyaaaa
aasswweellll aass tthhtttt eeoollddoonneess..

IInn tthhee UUSS,, tthhee ppooppuulliisstt rriigghhtt iiss aallrreeaaddyy
iinn ffuuffff llll ccrryy aaggaaiinnsstt nneett zzeerroo.. DDoonnaalldd
TTrruummpp iiss lliikkeellyy ttoo ttaakkee aaddvvaannttaaggaa ee iinn tthhee
22002244 pprreessiiddeennttiiaall eelleeccttiioonn.. BBuutt tthhee ppoollii--
ttiiccss ooff nneett zzeerroo ddoo nnoott ppooiinntt oonnllyy iinn oonnee
ddiirreectctiioonn.. PPoolliittiicciiaannss wwhhoo aabbaannddoonn tthhee
ffiiffff gghhtt aaggaa aaiinnsstt gglloobbaall wwaarrmmiinngg aallssoo rriisskk
bbeeiinngg ppuunniisshheedd,, ppaarrttrrrr iiccuullaarrllyy bbyy mmiiddddllee--
ccllaassssaannddaaffffffff llffff uueennttvvootteerrss..

 Most mainstream 
politicians have embraced

a convenient half-truth 
about climate change

BBeeiijjii iinngg iiss sslloowwiinngg ddoowwnn iittss ttrraannssiittiioonn
aawwaaaa aayyaaaa ffrrffff oommffooffff ssssiill ffuuffff eellss,, ccooaallaaaa iinnppaarrttrrrr iiccuullaarr..rrrr

TThhee ddrriivvee ffooffff rr eenneerrggrr yygggg sseeccuurriittyytttt iinn CChhiinnaa
hhaass lleedd ttoo aa nneeww ““ccooaall ffrrffff eennzzyy”” —— aanndd aann
aacccceelleerraattiioonn iinn tthhee rraattee aatt wwhhiicchh nneeww
ccooaall--ffiirreedd ppoowweerr ssttaattiioonnss aarree bbeeiinngg
ooppeenneedd.. TThhaatt wweeiigghhss oonn tthhee cclliimmaattee
ffaaffff rr m moorree t thhaann a annyy p poolliicciieess a addoopptteedd i inn
BBrriittaaiinn oorr GGeerrmmaannyy,,yyyy bbeeccaauussee CChhiinnaa iiss
rreessppoonnssiibbllee ffooffff rr mmoorree ggrreeeennhhoouussee ggaass
eemmiissssiioonnss tthhaann aallll tthhee GG77 eeccoonnoommiieess
ppuutt ttooggeetthhtttt eerr..rrrr

SSoo wwhheerree iiss tthhee ggoooodd nneewwss?? PPeerrhhaappss iitt
lliieess iinn tthhee ffaaffff cctt tthhaatt nnoonnee ooff tthhee wwoorrlldd’’ss
mmaajjaaaa oorr eeccoonnoommiieess aarree yyeett lleedd bbyy ““cclliimmaattaaaa ee
ddeenniieerrss””.. EEvveenn aass hhee aannnnoouunncceedd tthhee
sslloowwddoowwnn iinn ggrreeeenn ppoolliicciieess tthhiiss wweeeekk,,
SSuunnaakk rreeppeeaatteeddllyy eemmpphhaassiisseedd tthhaatt hhiiss
ggoovveerrnnmmeenntt rreemmaaiinnss ccoommmmiitttttttt eedd ttoo nneett
zzeerroo..

BBuutt wwhheenn iitt ccoommeess ttoo aaccttuuaall cclliimmaattee
aaccttiioonn SSuunnaakkaaaa ,,kk lliikkeekkkk ootthhtttt eerr wweesstteerrnn lleeaaddeerrss,,
sseeeemmss iinnccrreeaassiinnggnn llyy ddrraawwaaaa nn ttoo aa vveerrssiioonn ooff
St St AAuguugustistinene’’ss praprayyaaaa er:er:  ““LLordord  gigivvee meme
cchhaassttiitttt ttyytttt aannddccoonnttiitttt nneennccee..BBuuttnnoottyyeeyyyy tt..””
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Opinion

Populism could derail the green transition

CCoorrpp aanndd cchhaaiirr aanndd cchhiieeff eexxeeccuuttiivvee ooff
FFooxx,,LLaacchhllaannsshhoouullddnnoottffaaffff cceetthhtttt eepprroobblleemm
ooffootthhtttt eerrssttrrtttt yyrrrr iinnggnn ttooppuullllrraannkk..BBuutttthhtttt eerreeaarree
qquueessttiioonnss aabboouutt jjuusstt hhooww hhaannddss--ooffffffff
RRuuppeerrtt wwiillll bbee,, eevveenn aaffttffff eerr aannnnoouunncciinngg
tthhtttt aattaaaa hheeppllaannnneeddttoosstteeppbbaacckk..

OOnnee mmeeddiiaa iinnvveessttoorr ssaayyaaaa ss:: ““HHee ddooeessnn’’tt
ssttrriikkee mmee aass tthhee kkiinndd ooff gguuyy wwhhoo wwiillll
sstteepp bbaacckk ffrrffff oomm ppuulllliinngg tthhee ssttrriinnggss.. HHee iiss
ssttiillll sshhaarrppaassaattaacckk..””

IInn hhiiss mmeemmoo ttoo ssttaaffffffff ,,ffff MMuurrddoocchh iinnddii--
ccaattaaaa eedd tthhtt aattaaaa hhee hhaadd nnoo iinntteennttiioonn ooff ssttaayyaaaa iinngg
aawwaaaa aayyaaaa ..yyyy AAnndd hhiiss aallmmoosstt oobbsseessssiivvee ddrriivvee iiss
oonnee ooff tthhee tthhiinnggss tthhaatt sseeppaarraatteess hhiimm
ffrrffff oomm hhiiss ssoonn,, ppeeooppllee wwhhoo hhaavvaaaa ee wwoorrkkeedd
wwiitthhtttt bbootthhtttt mmeennssaayyaaaa ..yyyy

“I“I dondon’’t t thithink nk anyanyoneone  wwoulould d eexpxpeecctt
LLaacchhllaann ttoo ssttayay iinn tthhee ccoommppaannyy uunnttiill
hhee’’ss 9922,,”” ssaayyaaaa ss oonnee.. ““HHiiss ddaadd iiss aallll aabobouutt
tthhee bbuussiinneessss aanndd LLaacchhllaann lliikkeedd ootthheerr
tthhiinnggss,, lliikkee rroocckk cclliimmbbiinngg oorr rruuggbbyy
lleeaaggaa uuee oorr hhaavvaaaa iinngg aa bbeeeerr wwiitthh hhiiss mmaatteess..
TThheerree’’ss lloottss ooff tthhiinnggss bbeeyyoonndd tthhee mmeeddiiaa
bbuussiinneessss tthhtttt aattaaaa hhee lliikkeekkkk ss..””

cchhrriissiiii ttoopphheerr..rrrr ggrriimmeessee @@ff@@@@ t.t.ffff ccoomm

Person in the News | Lachlan Murdoch

The leading man in a 
lengthy family drama

ssppeenntt aa ffeeffff ww ddaayyaaaa ss tthhiiss wweeeekk aattaaaa KKiinngg’’ss
CCoolllleeggee,, CCaammbbrriiddggee aatt tthhee ccoonnvveenn--
ttiioonn ooff tthhtttt ee RRooyyaall TTeeTT lleevviissiioonn SSoocciieettyytttt ,,yyyy
aa ggaatthheerriinngg ooff ppoowweerrffuuffff ll ppeeooppllee iinn
tthhtttt ee UUKK iinndduussttrryyrrrr ..yyyy SSiinnccee sseevveerraall iinnssttii--

ttuuttiioonnss tthheerree hheellppeedd ttoo mmaakkee RRuusssseellll
BBrraanndd ffaaffff mmoouuss,, tthheerree wweerree ssoommee aawwkk--
wwaarrddmmoommeennttss..

AAlleexx MMaahhoonn,, cchhiieeff eexxeeccuuttiivvee ooff CChhaann--
nneell 44,, nnootteedd tthhaatt ““tteerrrriibbllee bbeehhaavvaaaa iioouurr
ttoowwaarrddss wwoommeenn wwaass hhiissttoorriiccaallllyy ttoolleerr--
aatteedd iinn oouurr iinndduussttrryy””.. TThhee nneettwwoorrkk
bbrrooaaddccaasstt aann iinnvveessttiiggaattaaaa iioonn iinnttoo tthhee ddiiss--
ggrraacceedd ccoommiicc llaasstt wweeeekk tthhaatt iinncclluuddeedd
aaccccuussaattaaaa iioonnssbbyyffooffff uurrwwoommeenntthhtttt aattaaaa hheeccoomm--
mmiitttteedd rraappee aanndd sseexxuuaall aassssaauulltt aatt tthhee
hheeiigghhtt ooff hhiiss ffaaffff mmee bbeettwweeeenn 22000066 aanndd
22001133..BBrraannddddeenniieess tthhtttt eesseeaallaa lleeggaattaaaa iioonnss..

ChaChannennell 4 4 orioriginginallally y helhelppeedd to to turturnn
BBrraanndd ffrrffff oomm aa ssttaanndd--uupp ccoommiicc iinnttoo aa ffaaffff sstt--
ttaallkkiinngg ttrriicckksstteerr wwhhoo wwaallttzzeedd hhiiss wwaayyaaaa
tthhrroouugghh tthhtttt ee mmeeddiiaa bbyy eemmppllooyyiinngg hhiimm aass
aa pprreesseenntteerr oonn aa rreeaalliittyytttt sshhooww ssppiinn--ooffffffff ..
TThhee BBBBCC tthheenn uusseedd hhiimm aass aa rraaddiioo hhoosstt
bbeeffooffff rree hhee rreessiiggnneedd oovveerr aa ssqquuaalliidd ssttuunntt
iinn 22000088.. AAtt tthhee lleeaasstt,, bbrrooaaddccaassttiinngg
eemmppoowweerreedd hhiimm ttoo bbeeccoommee,, aass hhee ppuuttss
iitt,, ““vveerryyrrrr ,,yyyy vveerryyrrrr pprroommiissccuuoouuss””..

AltAlthouhough gh hanhands ds arare e dutdutifuifullllyy bbeineingg
wwrruunngg,, MMaahhoonn iiss rriigghhtt.. MMaannyy iinndduussttrriieess
uusseedd ttoo ttoolleerraattee aabbuussee ooff wwoommeenn,, aanndd
eevevenn eennccoouurraaggee iitt aass aa hhaazziinngg rriittuuaall..
MMaannyy mmeenn ttooookk aaddvvaannttaaggee ooff tthhaatt ttoo
ppuusshhtthhtttt eeiirr sseexxuuaallaaaa lluucckk.. BBuutt tteelleevviissiioonn,, iinn
tthhee UUKK aanndd mmaannyy ootthheerr ppllaacceess,, eennaabbaa lleedd
iitt iinnaappaarrttrrrr iiccuullaarrmmaannnneerr..rrrr

TTiimm DDaavviiee,, BBBBCC ddiirreeccttoorr--ggeenneerraall,,
ccoommppaarreedd TTVV ttoo ootthheerr ““hhiigghh aaddrreennaa--
lliinnee”” eennvviirroonnmmeennttss ssuucchh aass ooppeerraattiinngg
tthheeaattrreess aanndd iinnvveessttmmeenntt bbaannkk ttrraaddiinngg
ffllffff oooorrss.. WWhheenn tteeaammss lleedd bbyy ssttaarrss wwoorrkk
uunnddeerr pprreessssuurree aanndd aaggaa aaiinnsstt tthhee cclloocckk,, iitt
ccaann bbee uusseedd ttoo eexxccuussee aabbaa uussee.. AA bboossss ssuurr--
rroouunnddeeddbbyyaaccoollyyttyyyy eess iissaaddaannggeerroouussccoomm--
bbiinnaattaaaa iioonn..

IItt iiss ttrruuee ooff hhoossppiittaallss.. AAbboouutt 3300 ppeerr
cceenntt ooff ffeeffff mmaallee ssuurrggrr eeoonnss wwoorrkkiinngg iinn UUKK
hhoossppiittaallss,, iinncclluuddiinngg mmaannyy ccoonnssuullttaannttss,,
ssaaiidd iinn aa ssttuuddyy tthhiiss mmoonntthh tthhaattaaaa tthheeyy hhaadd
bbeeeenn sseexxuuaallllyy aassssaauulltteedd ((ccoommppaarreedd
wwiitthhtttt 77 ppeerr cceenntt ooff mmaallee ssuurrggrr eeoonnss)).. TThheerree
hhaavvaaaa ee aallssoo bbeeeenn aabbuusseess iinn hheeddggee ffuuffff nnddss
aanndd aatt bbaannkkss,, wwhhiicchh aarree ffuuffff llll ooff sseellff--iinn--
dduullggeennttrreevveennuueeggeenneerraattaaaa oorrss..

TTeeTTTT lleevviissiioonn ttaakkeess tthhtttt iiss rreecciippee aanndd sspprriinn--
kklleess oonn cceelleebbrriittyy..yyyy TThhee ssoocciioollooggiisstt MMaaxx
WWeebbeerr ddeessccrriibbeedd tthhee ““cchhaarriissmmaattiicc
aauutthhoorriittyytttt ”” ooff lleeaaddeerrss wwhhoo aarree ttrreeaattaaaa eedd aass
hhaavviinngg ssuuppeerrhhuummaann oorr eexxcceeppttiioonnaall
ppoowweerrss.. WWeeWWWW bbeerr cciitteedd pprroopphheettss,, ““lleeaaddeerrss
iinn tthhtttt ee hhuunntt,, aanndd hheerrooeess iinn wwaarr”” aass eexxaamm--
pplleess bbuutt hhee ccoouulldd aallssoo ((hhaadd hhee bbeeeenn wwrriitt--
iinngg aa ffeeffff ww ddececaaddeses llaatteerr)) hhaavvaaaa ee iinncclluuddeded
TTVVppeerrssoonnaallaaaa iittiieess..

OOnn--ssccrreeeennpprreesseennttiinngg iissaappeeccuulliiaarr jjoobb,,
rreeqquuiirriinngg aa qquuiicckk wwiitt aanndd tthhee aabbiilliittyytttt ttoo
ccaajjaaaa oollee aanndd iinntteerrvviieeww gguueessttss,, wwiitthh aa pprroo--
dduucceerr wwhhiissppeerriinngg iinnssttrruuccttiioonnss iinnttoo yyoouurr
eeaarr..rrrr BBuutt aa lloott ooff tthhee wwoorrkk iiss ddoonnee bbeehhiinndd
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The president of the United Auto 
Workers turned biblical when address-
ing thousands of union members last 
week, urging them to have faith as they 
prepared to go on strike against 
Detroit’s carmakers.

Addressing his fellow workers on social 
media, Shawn Fain, a Christian, said 
their low expectations were “heart-
breaking”, a result of the union settling 
for too little in the past. But no longer.

“For many of us, who have yet to see 
our union fight hard and win big, it is 
hard to imagine what that would look 
like,” he said. “Making bold demands 
and organising to fight for them is an act 
of faith. It’s an act of faith in each other. 
Yes, these corporations are mountains 
but, together, we can make them move.”

Fain has travelled through mountain-
ous terrain already to reach this 
moment. The electrician from Kokomo, 
Indiana, was largely unknown in the US 
labour movement when he launched his 
bid for the UAW presidency last year fol-
lowing a corruption scandal that sent 
two former union presidents to prison.

Now he has led 13,000 workers on 

strike at three plants, one each run by 
Ford, General Motors and Stellantis. 

Yesterday, the union expanded its 
weeklong strike to additional work-
places owned by General Motors and 
Stellantis, while sparing Ford, which it 
said had significantly improved its offer. 

It is the first time in the UAW’s history 
that it has picketed all three companies 
at once and, if “serious progress” was 
not made at the bargaining table by 
noon yesterday, the union had said it 
would widen the strike. A widespread 
walkout could hamper the entire sector 
by causing job cuts at other plants and 
cancellations of orders from suppliers.

Fain “has a style, a personality, an 
approach that is different from what has 
been used in the past”, said Arthur 
Wheaton, director of labour studies at 
Cornell University’s School of Industrial 
and Labor Relations. “So far it has been 
effective for him to rally support within 
the labour movement generally, his 
membership, politicians and the gen-
eral public.”

It has yet to result in a ratified agree-
ment but “he’s already doubled their 
initial offers”, Wheaton added.

Fain has hauled the bargaining proc-
ess into public view. When workers 

transmissions and parts. Two of Fain’s 
grandparents worked in the car indus-
try, one starting at Chrysler in 1937. The 
labour leader keeps one of his grandfa-
ther’s old payslips in his wallet.

Fain, one of three children whose 
father was the city’s police chief, started 
at a Chrysler plant in 1994 as an electri-
cian and moved into local union leader-
ship. In 2007, he opposed a decision by 
the UAW and carmakers to introduce 
wage tiers, paying new workers less than 
existing ones. Later, he moved to the 
international union in Detroit.

In 2017, the US Department of Justice 
revealed that UAW officials had embez-
zled members’ dues and accepted illegal 
pay-offs from executives at Stellantis’ 
predecessor company. The aim, as a 
company accountant put it, was to keep 
union officials “fat, dumb and happy”.

The US Department of Justice’s inves-
tigation was settled in 2020 with a con-
sent decree that made the UAW allow 
rank-and-file members to vote directly, 
paving the way for an outsider to run.

Challenging then-UAW president Ray 
Curry was “risky,” inviting ostracism 
from colleagues or loss of a staff posi-
tion, Houldieson said. “I felt that was 
very brave,” he said. “It’s kind of a hos-

tile work environment situation if 
you’re on staff and working under the 
direction of the president that you just 
announced you’re running for his job.”

When the votes were counted in the 
run-off election, Fain eked out a victory 
by 477 votes, just barely more than 50 
per cent.

Will Bloom, a lawyer at the Chicago 
law firm Despres Schwartz & Geoghe-
gan, which represented Fain during the 
election, said for “longtime UAW 
reformers, it can be very lonely” but, 
with Fain’s election and the union’s new 
energy, “a good number of people who 
spent decades and decades in the wil-
derness are being proven right”.

The UAW president’s Christian faith 
appears to be his biggest driver, Whea-
ton said, even more than anger over his 
predecessors’ perceived incompetence 
or the carmakers’ reduction in work-
place benefits. 

Fain carries around an old Bible that 
belonged to his grandmother. “It is very 
firmly entrenched in his belief system 
that he’s fighting the good fight,” Whea-
ton said. “He will not cave in. I think he’s 
a ‘true believer’ in the cause, which is 
part of the reason why it’s unnerving 
some of the automakers.”

Automobiles

UAW leader hopes workers can ‘move mountains’ in strike at Detroit carmakers

Crunch time Changing tastes on breakfast 
cereal leave Kellogg’s at a crossroad — LEX 

Big league India bonds to reap gains after 
JPMorgan’s benchmark decision — MARKETS

went on strike at GM in 2019, the union 
sent no communications to rank-and-
file members outlining the bargaining 
table demands, said Scott Houldieson, 
chair of the steering committee for 
Unite All Workers for Democracy, 
which strives to make union leadership 
more accountable. But Fain has given 
regular updates through livestreams 
that have grown theatrical with a rub-
bish bin labelled “Big Three Proposals”.

Mary Kay Henry, president of the 
1.9mn-member Service Employees 

International Union, said she was struck 
by how “creative” Fain was when she 
met him last month.

“I found him incredibly agile in his 
thinking about how to confront the cor-
porate greed that the auto workers are 
up against,” she said, predicting that 
other unions would replicate his unu-
sual strike strategy in which some work-
ers walk out while others stay on the job.

A city of 60,000, Kokomo boasts a GM 
plant for making electronic components 
and Stellantis factories for engines, 

Shawn Fain’s 
Christian faith
is said to be his 
biggest driver
in his role as 
president of the 
UAW, which has 
13,000 members 
on strike — Bill 
Pugliano/Getty Images
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Amazon will force customers watching 
its blockbuster TV shows and movies on 
Prime Video to sit through advertising 
unless they pay an extra charge, in a 
radical shake-up of its almost 20-year-
old video strategy. 

The move will test the appetite of 
Amazon Prime members, who already 
pay as much as $139 (£95) a year, to 
accept the intrusion of advertising for 
the first time as they watch programmes 
such as The Rings of Power or Clarkson’s 
Farm. 

It follows streaming rivals, including 
Netflix and Disney+, that have also 
introduced ad-supported tiers this year. 

Yesterday’s announcement comes as 
Amazon expands advertising across its 
products and services, which includes 
charging third-party sellers to promote 
their items on its retail store.

Ads have become a fast-growing and 
highly profitable source of income for 
Amazon in recent years. 

Revenue from ads nearly doubled 

from $20bn in 2020 to $39bn in 2022.
In a blog post, Amazon said Prime 

Video content would include “limited” 
adverts from early next year to enable it 
to continue investing in TV content and 
increase investment “over a long period 
of time”.

Amazon added that it aimed to have 
“meaningfully fewer ads than linear TV 
and other streaming TV providers”. 
Customers in the US will be able to pay 
an extra $2.99 a month for an ad-free 
option; pricing for other countries has 
yet to be released.

All Prime members will be automati-
cally put on the ad-supported service 
when it comes into effect next year, 
unlike most other streaming apps. Ama-
zon plans to email Prime members tell-
ing them how to sign up for the ad-free 
option. 

Advertising across Prime Video con-
tent will be introduced in the US, UK, 
Germany and Canada in early 2024, fol-
lowed by France, Italy, Spain, Mexico, 
and Australia later in the year. 

Changing the pricing model for Prime 
Video — one of the array of benefits bun-

TIM BRADSHAW AND MAXINE KELLY
LONDON

Microsoft’s proposal to acquire Activi-
sion Blizzard took a big step forward 
yesterday after the UK’s competi-
tion regulator provisionally accepted 
the tech group’s changes to the $75bn 
takeover of the Call of Duty developer. 

The centrepiece of the two US compa-
nies’ revised pitch to the Competition 
and Markets Authority was a deal to sell 
Activision’s cloud streaming rights to 
France-based rival Ubisoft. 

Under that agreement, Microsoft 
would not be able to release Activision’s 
games — including World of Warcraft and 
Diablo — exclusively on its own cloud 
streaming service Xbox Cloud Gaming, 
though they would still be available on 
the platform. 

“In response to our original prohibi-
tion, Microsoft has now substantially 
restructured the deal, taking the neces-
sary steps to address our original con-
cerns,” Sarah Cardell, chief executive of 
the CMA, said in a statement yesterday. 

The two companies last month sub-
mitted a new proposed merger agree-

ment to the CMA, aimed at mollifying 
the UK watchdog’s concerns that the 
takeover would harm competition. 

Cardell insisted that the CMA’s posi-
tion “has been consistent throughout” 
and took aim at the software giant yes-
terday. “It would have been far better,” 
she said, “if Microsoft had put forward 
this restructure during our original 
investigation.” 

The CMA, which blocked the merger 
in April, has been seen as the last big 
legal hurdle facing the world’s largest 
video games deal. Attempts by the US 
Federal Trade Commission to halt the 
transaction have failed in court, though 
the agency is trying to appeal. Several 
other regulators, including the EU, have 
cleared the transaction. 

The CMA’s new consultation will run 
to October 6, clearing the way for final 
approval before the companies’ 
extended deadline to complete the deal 
on October 18. “We are encouraged by 
this positive development in the CMA’s 
review process,” said Brad Smith, 
Microsoft president. Activision said the 
preliminary approval was “great news”. 
See Lex 

Technology

Microsoft clears UK hurdles 
to $75bn Activision deal
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Crispin Odey faces the first lawsuit 
stemming from allegations against the 
financier of multiple instances of sex-
ual misconduct over decades.

Two of his alleged victims have submit-
ted a civil claim in the High Court 
against him and the hedge fund firm he 
founded, Odey Asset Management. The 
court granted anonymity for the two 
women during the proceedings earlier 
this month, according to documents 
seen by the Financial Times.

Jill Greenfield, a lawyer at Fieldfisher 
— who has previously represented vic-
tims of the late sex offender Jeffrey 
Epstein and disgraced Hollywood 
mogul Harvey Weinstein — is oversee-
ing the claim for alleged personal injury 
and psychological harm. 

Greenfield said she would separately 
notify both Odey and Odey Asset Man-
agement of another two alleged victims 
who also intend to pursue a claim. 

The development could pave the way 
for litigation in the high court between 
the financier, his former firm and the 
female claimants. Greenfield praised 
the “very brave” individuals who are 
bringing the civil claim. 

“This is not going away. We are abso-
lutely taking the next formal step,” 
Greenfield said. 

The proceedings will intensify pres-
sure on Odey and the firm, which 

entered a period of crisis after the FT 
reported allegations in June that the fin-
ancier had sexually assaulted or har-
assed 13 women over 25 years. 

Another seven women then came for-
ward to the FT with similar allegations. 
Of the 20 alleged victims, 13 had previ-
ously worked for Odey Asset Manage-
ment. 

The allegations triggered tumult for 
both the financier and the firm, which 
are both facing investigations by the UK 
financial regulator. The firm’s partners 
moved swiftly to eject Crispin Odey — 

one of the City of London’s most promi-
nent names and a Conservative party 
donor — from the firm he founded three 
decades ago. 

Nevertheless, Odey Asset Manage-
ment faced heavy client withdrawals 
while financial partners cut ties and it 
has been forced to break itself up. 

When asked to comment on proceed-
ings being issued against him, Odey said 
that he was aware of two claims. He said 
one was out of time and the other was 
“to be easily contested”.

Odey Asset Management did not 
respond to requests for comment.

Odey faces first lawsuit 
over alleged misconduct

Crispin Odey, one 
of the City’s best 
known financiers, 
has been accused 
of misconduct by 
20 women

have been one of the most expensive 
television shows made on a cost per epi-
sode basis.

But streaming services have suffered 
a slowdown in subscriber numbers in 
key markets, given the cost of living cri-
sis and increased competition. 

Netflix, Disney, Paramount and 
Warner Bros Discovery pushed up 
prices to boost profitability. Many 
streaming services have also introduced 
advertising on lower-priced tiers to cre-
ate new revenue streams and offer 
households cheaper ways to subscribe. 

Amazon said yesterday that it would 
not increase the cost of its Prime sub-
scriptions in 2024. 

Bob Iger, Disney chief executive, said 
this summer that its ad-supported serv-
ice, which costs $7.99 a month, had 
signed up 3.3mn subscribers. Senior 
advertising executives also expect 
Apple to introduce layers of advertising 
against its services. 

In May, Netflix said its ad-supported 
plan had nearly 5mn monthly active 
users globally after six months. 
See The Top Line 

Amazon Prime to join peers 
with ads on streaming services
3 Regime to begin next year 3 Extra fee to avoid messages 3 Test of appetite

Rich pickings: Amazon’s ‘The Lord of the Rings: The Rings of Power’ was one of the most expensive TV shows made per episode — Amazon Studios

dled up in a Prime subscription, includ-
ing free shipping and certain discounts 
— carries risks because the streaming 
service is less relevant to Amazon’s core 
business than it is for Netflix, analysts 
said. 

“Prime has directly attributable reve-
nue and costs, but it’s also an important 
marketing tool, and it drives increased 

purchasing: the real revenue from 
Prime is a lot more than the subscrip-
tion fee,” said tech analyst Benedict 
Evans.

Large US streaming services have 
come under pressure from investors to 
curtail profligate spending on TV and 
film content, which was deemed neces-
sary in the race for subscriber growth. 

Amazon’s The Lord of the Rings spin-
off, The Rings of Power, was reported to 

‘Prime has directly 
attributable revenue and 
costs, but it’s also an 
important marketing tool’
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Way back in 2006, in his first stint as 
chief executive of Disney, Bob Iger 
made a big splash just four months into 
the job with the acquisition of Pixar. 

It was the first of several 
transformational deals that would 
define both Iger’s career and modern 
Hollywood at large. Iger, 72, is now 
leading the entertainment industry 
into a fresh wave of dealmaking with 
negotiations around Hulu, the 
perpetually in flux US streaming 
service, set to begin next month. 

But instead of bold moonshots on the 
future, this era has more of a 
downbeat feel with Iger and his peers 
facing the unglamorous task of 
managing decline. Having spent 
several years investing in streaming 
and, in doing so, undermining the old 
business of television, big media groups 
are now dealing with the fallout. 

Their CEOs have to finish the task of 
ripping up the US pay-TV business — 
one that had made these companies 
very rich — in the least painful way 
possible. This is playing out across the 
industry but most publicly at Disney 
after Iger in July in effect put a “for 

sale” sign on Disney’s TV channels, 
including ABC, where he started his 
career. These businesses, which 
brought Disney nearly $5bn in 
operating income in the first nine 
months of its fiscal year, “may not be 
core”, Iger declared on CNBC. 

“The disruption of [traditional TV] 
has happened to a greater extent than 
even I was aware,” he said. 

To cope with this disruption, US 
media groups are slimming down. 
Warner Bros. Discovery, which has 
slashed costs over the past year, is in 
talks to sell a stake in its soundtrack 
catalogue to Sony Music, according to 
people familiar with the matter. 

Warner also owns CNN, another TV 
channel that seems continually 
rumoured to be up for sale. The recent 
hiring of respected news veteran Mark 
Thompson to lead the network 
suggests that Warner chief David 
Zaslav is invested in keeping the 
network, at least for now. 

Paramount — controlled by Shari 
Redstone — this year agreed to sell the 
Simon & Schuster book publisher to 
KKR. It also tried to sell BET, one of 

several cable TV networks it owns, but 
abandoned the effort. 

Unsurprisingly, private equity 
companies — experts in wringing cash 
from companies in decline — are 
rumoured as potential buyers. 

“It’s tough to find anyone who will 
write a big cheque for linear TV today,” 
said the chief executive of a global 
media group. “[Private equity] firms 
could look at it as a tactical buy.” 

Aside from the fact that the assets 
they’re trying to offload are in decline, 
there are other factors that make this a 
bad time to sell a media company. 

The US regulatory environment has 
shifted under the leadership of top 
antitrust enforcer Lina Khan. Media 
executives know that any proposed 
deal could be subject to years of 
waiting for regulatory approvals if the 
Democrats win the next election. 

US interest rates are higher than 
they’ve been in two decades, raising 
the cost of borrowing at a time when 
Disney and Warner are already saddled 
with substantial debt. Then there is the 
historic labour strike in Hollywood, 
which will affect income statements. 

There appear to be few elegant 
solutions for Iger, who staged a high-
profile return to Disney last year, 
pulling himself out of retirement to 
turn things around. Since he came back 
in November, Disney’s stock has fallen 
about 15 per cent while the S&P 500 
index has gained 12 per cent. The 
company’s shares hover around $80, 
the lowest point in about a decade. 

Disney might have simply waited too 
long to sell the businesses. 

As ever, there is the pipe dream that 
Apple or Amazon could swoop in. Iger 
wrote in 2019 that, if Steve Jobs were 
still alive, he believed Apple and 
Disney would have merged.

But Apple is not known for big 
acquisitions and, even if Iger is 
successful at shrinking Disney by 
selling its declining TV networks, the 
idea still seems far-fetched. 

This week, Iger committed to 
doubling investment in an area that is 
still performing well: its theme parks. 
Does anyone believe Apple’s Tim Cook 
wants to run Disney World? 

anna.nicolaou@ft.com
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FTX lawsuit
3 FTX sued the parents of Sam Bankman-Fried, 
claiming they enriched themselves by siphoning off 
millions of dollars in “fraudulently transferred and 
misappropriated funds” from the failed cryptocur-
rency exchange their son founded. In a court filing, 
FTX debtors said Joseph Bankman and Barbara 
Fried, both of whom are tenured professors at Stan-
ford Law School, used their influence to funnel 
money from the business to their pet charitable 
causes.

3 Huawei has emu-
lated Apple by devel-
oping its own chip 
inside the new Mate 
60 Pro smartphone, a 
breakthrough that 
will help the Chinese 
company reduce its 
reliance on foreign 
technology as it confronts US sanctions.

3 The asset management unit of Wall Street bank 
Goldman Sachs raised more than $15bn to buy inves-
tors’ stakes in private equity funds and invest in 
deals where buyout groups sell portfolio companies.

3 The chief executive of Cboe Global Markets, 
Edward Tilly, resigned after the Chicago-based 
exchange operator said he failed to disclose personal 
relationships with colleagues.

3 Uber warned that EU proposals to designate gig 
workers as de facto employees will force its ride-

GGV Capital is splitting into two 
businesses, focused on Asia and 
the US, amid pressure on tech 
investors to disengage from China

hailing service to shut down in hundreds of cities in 
the bloc and raise prices by as much as 40 per cent.

3 Chelsea FC raised about $500mn from Ares Man-
agement as the Premier League side’s US owners, led 
by private equity group Clearlake Capital and finan-
cier Todd Boehly, look to fund stadium improve-
ments and build stakes in more clubs.

3 UBS has begun sounding out investors over issuing 
additional tier 1 securities, a type of bond wiped out 
as part of its rescue of Credit Suisse six months ago — 
a writedown that damaged confidence in the market.

3 Cisco agreed its biggest acquisition with a $28bn 
deal to buy US software maker Splunk as the 
California-based tech group seeks to build its cyber 
security offering.

3 Silicon Valley venture firm GGV Capital is splitting 
into two independent businesses, focused on Asia 

and the US, in response to political pressure on 
American tech investors to disengage from China.

3 Big Mamma, the French-owned Italian restaurant 
group, has been valued at €270mn after selling a 
majority stake to McWin, the London-based private 
equity firm.

3 Oil major BP named Kate Thomson as interim 
finance chief after upheaval prompted by the resig-
nation of chief executive Bernard Looney. 

3 Revolut was granted an extension for its annual 
results for the second year in a row, as the UK fintech 
awaits a decision on its banking licence.
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$500mn
Sum that Chelsea 
FC has raised 
from Ares 
Management

€270mn 
Valuation of 
restaurant chain 
Big Mamma in a 
McWin stake sale

It is not every day that the daughter 
of a French fishing family takes a 
multibillion-dollar technology 
company public. But that is the path 
pursued by Fidji Simo, who led 
grocery delivery app Instacart to its 
Nasdaq debut this week. 

Simo, a former Facebook executive 
and protégée of the social network’s 
then-operating chief Sheryl Sandberg, 
“grew up in a place where nothing in 
any way suggested high-tech”, said 
Stan Chudnovsky, a former senior 
colleague at what is now Meta. “It’s 
remarkably rare for anybody, young 
or old, man or woman, to rise as 
quickly as Fidji has.”

This week’s initial public offering 
saw Instacart jump 12 per cent on its 
first day of trading, valuing the 
California-based ecommerce 
company at more than $9bn, though 
the stock fell the next day. 

Simo, who became Instacart’s chief 
executive in August 2021 just as the 
coronavirus pandemic-fuelled tech 
investment frenzy was reaching its 
peak, was tasked with steering one of 
the first big US IPOs after a prolonged 
drought in Silicon Valley dealmaking. 

Now Instacart is a public company, 
Wall Street will be scrutinising 
whether Simo can fend off 
competition from rivals such as 
DoorDash and Uber Eats while 
keeping the grocery delivery service 
profitable. “There’s no doubt we are a 
much stronger company now than in 
2021,” Simo told the Financial Times. 
“When I took over, our gross 
transaction volume was actually 
shrinking and people believed that 
Instacart might just be a pandemic 
fad.” 

Simo, 37, was raised in the southern 
French port town of Sète but became 
“atrociously seasick” whenever her 
father, a fisherman, took her out on a 
boat, she told Marie Claire. She 
became the first member of her 
family to graduate from high school, 
before going on to study at one of 
France’s top business schools, HEC 

Paris. She broke into the tech industry 
when she joined ecommerce group 
eBay in 2007, moving to Silicon Valley 
soon after. 

Four years later, Simo joined 
Facebook, where she found herself 
among a coterie of high-flying women 
who looked to Sandberg for guidance 
and mentorship. 

Through Sandberg, “there was a lot 
of cross-pollination across the female 
leaders” and support “for women who 
might want to be a CEO one day”, said 
Katie Harbath, a former public policy 
director at the social media group. 

Simo was heavily involved in the 
growth of Facebook’s lucrative 
advertising business and instrumental 
in the group’s push into video. In 2019, 
after overseeing the video and games 
unit for two years, she was promoted 
to run the main Facebook app. 

The Facebook Live video service, 
which Simo launched, quickly became 
hugely popular. 

But it was also used to broadcast 
graphic and uncensored footage, 
including of the 2019 Christchurch 
terror attack in New Zealand.

Facebook’s advertising business — 
in particular the company’s 
management of political ads — also 
came under intense scrutiny after the 
2016 US election. Then, two years 
later after the Cambridge Analytica 
scandal, when a company 
whistleblower said Facebook allowed 
the British political consultancy to 

access the personal data of up to 87mn 
users, critics branded Facebook a 
danger to democracy. A class-action 
suit followed, with Meta paying 
$725mn to settle without admitting 
any wrongdoing.

Being at Facebook during such 
controversies was instructive for Simo 
about “crisis management”, said 
Harbath. Facebook also taught her the 
value of data. 

In August 2021, Simo made what 
seemed to many a counterintuitive 
move from ads and social media to 
become chief executive of a grocery 
delivery business. As she took over 
from Instacart’s founder, Apoorva 
Mehta, Simo described advertising as a 
“massive hidden jewel in plain sight”. 

By charging brands for promotion 
within its app and offering retailers 
insights into how ads drive sales, 
Instacart has added hundreds of 
millions of dollars to its revenue. 
Crucially, ads have become “a major 
contributor” to profitability, Simo said. 

People who have worked closely 
with Simo say she had harboured 
ambitions to run a company and saw 
the Instacart role as an opportunistic 
move — but not one she had planned 
when she had joined its board just a 
few months before being appointed 
chief executive. 

Her success in guiding Instacart’s 
stock market performance is tied 
closely to her pay. 

Alongside a base salary of $500,000, 

Simo’s potential stock awards include 
900,000 shares — worth $27mn at 
Instacart’s IPO price of $30 — that are 
tied to hitting market capitalisation 
milestones ranging from $15bn to 
$30bn over the coming years. 

Nonetheless, even the top end of that 
target falls below the company’s peak 
private valuation of $39bn in 2021. 

While pandemic lockdowns were a 
boost for delivery groups, their end — 
combined with a squeeze on consumer 
spending — ushered in a more 
challenging environment. One 
long-term question for Instacart was 
“how big it can get?”, said analysts at 
Bernstein, adding that its 7.7mn 
monthly active customers “isn’t a lot”. 

Simo said she was confident 
Instacart would maintain market 
share. “When grocers work with us 
they get economies of scale and better 
efficiencies,” she said. 

Shoppers using rival food delivery 
services tended to make smaller 
purchases, and competitors were “not 
making any dent” on Instacart’s larger 
— and therefore more profitable — 
orders, she added. 

Those who have worked with Simo 
said she was good with people, 
compassionate but also exacting. 
“Sometimes she can push too 
hard . . . if you work on her teams, you 
learn a lot but you also are constantly 
asked for a lot,” said Chudnovsky. At 
the same time, “she would do 
anything” for her team.

Another person who worked with 
her said Simo “finds it very hard to 
relax for two hours, she never stops”. 

What downtime she does have is 
spent with her family — her husband, 
who she has been with since they were 
teenagers, and their young daughter — 
or creating art at her California home. 

Simo also regularly sees Meta 
founder Mark Zuckerberg, who she 
counts among her most trusted 
advisers. Speaking on a podcast last 
year, she said a crucial lesson from 
her time working for him was the 
“long-term focus, where you don’t 
really focus on just the next quarter or 
the next half, but you have a 10-year 
vision”. Camilla Hodgson in San 
Francisco

Scion of French fishing family leads Instacart to its IPO
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Fidji Simo: the former Facebook 
executive was a protégée of the tech 
group’s then operating chief Sheryl 
Sandberg — David Paul Morris/Bloomberg
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Airline passengers in Europe face the 
prospect of higher ticket prices follow-
ing a rally in the price of oil that has 
threatened carriers’ booming profits. 

Crude oil has risen to $95 per barrel this 
week, its highest levels of the year, fol-
lowing production and export cuts by 
Saudi Arabia and Russia.

The rise in prices has triggered a wave 
of profit warnings from US airlines and a 
fall in share prices on both sides of the 
Atlantic, even as the industry completes 
a strong summer in which many carri-
ers reported record profits.

Air fares have already risen sharply 
this year, as carriers cash in on high 
demand for travel at a time of con-
strained supply of aircraft, following 
retirements during the pandemic and 
supply chain shortages. 

Topi Manner, the chief executive of 
Finnair, said he expected ticket prices to 
rise further in response to airlines facing 

historically “very high levels” of fuel 
costs. 

“In a high fuel environment fares 
obviously would need to reflect 
that . . . short-term volatility points 
towards increasing fares,” he said. 

Andrew Lobbenberg, aviation analyst 
at Barclays, also said he expected ticket 
prices to rise in Europe as airlines 
trimmed their flying schedules in 
response to rising costs.

To make matters worse, airlines are 
paying a significant premium for jet 
fuel, which has risen to $130 a barrel. 

Francesco Di Salvo, an executive at 
S&P Global Platts, a commodity price 
reporting agency, said jet fuel prices had 
rallied because of strong demand for 
travel and a “structural deficit of jet 
fuel” in Europe amid Opec cuts, sanc-
tions on Russia and high demand for 
other refined products, including diesel. 

But Lobbenberg said European air-
lines were at a “significant advantage” to 
their global rivals as they bought protec-

tions to insulate against sharp swings in 
fuel prices and there were still signs of 
pent-up demand for travel that should 
support higher prices. 

European carriers have hedged 
between 60 per cent and 80 per cent of 
their expected fuel needs for the final 
quarter of the year, and between 16 per 
cent and 45 per cent for 2024, according 
to Barclays estimates. 

US airlines typically do not hedge and 
have issued a series of profit warnings 
because of fuel prices. 

Last week, Delta and American Air-
lines slashed their third-quarter guid-
ance on rising fuel costs.

Chris Tarry, an aviation industry con-
sultant, said carriers faced a challenging 
winter and airlines would be able to pass 
the costs on to customers only if the 
boom in demand for travel continued. 

“Airlines will tell you they will try to 
pass it through but like any cost you can 
only pass it through when you have 
excess demand,” he said. 

There have been signs that ticket 
prices in the US have fallen as demand 
weakens, particularly on domestic 
routes. 

Air fares for US trips in September 
and October averaged $211 per ticket, 
according to data from ticketing com-
pany Hopper released last week, down 
29 per cent from the peak summer 
months. 

While this in part reflected typical 
seasonal changes in fares, the autumn 
prices were down 9 per cent from last 
year and 10 per cent lower than 2019.

The profit warnings and demand wor-
ries have contributed to a sell-off in 
airline shares, which have tracked lower 
in recent weeks, in line with the rise in 
crude oil prices. 

The MSCI World Airlines Index has 
fallen 16 per cent over the past three 
months, while the index tracking 
US airlines has fallen more than 20 
per cent in the same period, entering a 
bear market. 

Airlines

Carriers expected to increase fares after surge in oil price

‘Like any 
cost you can 
only pass it 
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‘He inspired 
admiration 
and 
loathing, 
but no one 
doubted
he was the 
most potent 
force in the 
media’ 

between Lachlan, James, Elisabeth and 
Prudence. (Murdoch’s youngest chil-
dren, Grace and Chloe, have no votes.)

This sets up a chessboard of outcomes 
depending on the alliances within the 
younger Murdochs, which have shifted 
repeatedly over the years, along with 
their standing with their father. 

Lachlan quit the company in 2005 
after falling out with Rupert, but 
returned from exile in Australia 10 
years later. Soon after, he became heir 
presumptive again when Rupert split 
his empire and made him chief execu-
tive of Fox. 

Elisabeth has left the family business 
and returned multiple times. Prudence, 
Rupert’s oldest child, has kept a lower 
profile, although her husband worked 
for News Corp. 

James, scornful after being passed 
over for succession, is estranged from 
his brother and has told friends he is 
determined to reorientate the business 
politically, with or without Lachlan. 
Representatives for Elisabeth and James 
declined to comment.

The children will inherit an empire 
now far smaller than in its heyday. Mur-
doch’s $71bn sale of most of 21st Century 
Fox to Disney at the peak of the media 

News Corp and Fox have struggled to keep up
with peers since Rupert Murdoch’s sell-offs
Share prices rebased (Jun 20 2013=100)
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For the better part of three decades, 
media and political operators have 
obsessed over the question of who 
would succeed Rupert Murdoch, the 
most powerful person in news across the 
English-speaking world.

Murdoch kick-started the speculation 
in 1994, when an Australian business 
magazine asked him about succession: 
“I expect to do it in about 30 years,” he 
said then. 

“I see the children over the next 10 
years, if they are all successful or inter-
ested, beginning to fill responsible posi-
tions,” he told BRW, in effect challenging 
the four children he had at the time — 
Prudence, Elisabeth, Lachlan and James 
— to compete.

In eerily close timing to that predic-
tion, Murdoch on Thursday seemed to 
settle the psychodrama once and for all. 
He declared that, at 92, he was stepping 
back from chairing his two companies, 
Fox and News Corp, and relinquishing 
power — at least officially — to his elder 
son Lachlan. 

That move ends a decades-long era in 
which the billionaire has held a singular 
influence over media and politics on 
three continents. Politicians from Mar-
garet Thatcher to Donald Trump have 
sought the approval of Murdoch proper-
ties including The Sun, The Australian 
and Fox News, America’s most-watched 
cable news channel. 

Geordie Greig, editor-in-chief of The 
Independent, said that with Murdoch’s 
retirement, “the sun has set on the 
media mogul’s mogul.

“[His] influence and reach has been 
unsurpassed in the last 100 years,” said 
Greig, who worked for Murdoch titles in 
the 1980s and 1990s. “He inspired admi-
ration and loathing, but no one doubted 
he was the most potent force in the 
media.” 

People familiar with the matter say 
Murdoch had not made the decision in 
reaction to any particular event. He was 
holding court on the Fox studio lot in 
Los Angeles this week, one of these peo-
ple said, and told staff on Thursday that 
he was in “robust” health. 

“He was always going to make this 
decision when he was ready, and on his 
own timetable,” said Natalie Ravitz, 
Murdoch’s former chief of staff. 

Several insiders doubted that Mur-
doch would truly give up control. 

Andrew Neil, a former Sunday Times 
editor, said: “He’s involved in every-
thing. Note that he’s kept a title [as 
chairman emeritus]. He won’t be able to 
stop himself.” One senior News Corp 
insider put it plainly: “As long as he’s 
breathing, he’s in charge.”

But others who worked closely with 
Murdoch said his change of role marked 
a watershed and an acknowledgment 
that the pressures of age had caught up 
with him. The announcement “means 
that he recognises it” and that “is very 
difficult”, said one old associate. 
“Rupert has always been clear-eyed. If 
anyone was to realise they needed to 
step back, it would be him.” 

Operationally, not much is expected 
to change. Robert Thomson will con-
tinue running News Corp and Lachlan 
Murdoch will preside over Fox. Rupert 
will continue to advise. 

Symbolically, however, the move 
made Murdoch’s wishes crystal clear: he 
has chosen Lachlan as his successor. 
“This is a big moment for the handing 
on of the torch,” said David Yelland, a 
former editor of The Sun.

Even so, there is still a looming ques-
tion: when Murdoch dies and his chil-
dren gain control over the family trust, 
will Lachlan’s siblings let him run the 
show? The trust controls about 40 per 
cent of the voting shares in both Fox and 
News Corp. When the next generation 
takes over, the power to determine the 
trust’s position will be shared equally 

Murdoch settles succession drama — for now 
An era ends as 92-year-old media mogul steps back but family and strategic questions face the son who takes his place

France’s spring barley harvest could 
decrease 18 per cent by 2050 under the 
UN’s most severe scenario of a 4C rise in 
average temperatures since pre-indus-
trial times while Poland’s harvest would 
shrink 15 per cent. The quality of hops, a 
key component for the preservation as 
well as the flavour of beer, would decline 
25 per cent in the Czech Republic, one of 
the world’s largest producers.

Under the scenario of a rise of less 
than 2C, the French harvest is forecast 
by Asahi to decline 10 per cent, that in 
Poland by 9 per cent and the quality of 
hops in the Czech Republic by 13 per 
cent. The world is headed for a tempera-
ture rise of up to 2.6C, the first compre-
hensive UN stock-take of global efforts 
to limit warming concluded recently. 

“Although with hotter weather the 

consumption of beer may grow and 
become an opportunity for us, climate 
change will have a serious impact,” Kat-
suki told the Financial Times. “There is 
a risk that we may not be able to pro-
duce enough beer.”

Volatile weather has already inter-
fered with barley yields in recent years, 
leading to European malt and malting 
barley prices hitting record levels in 
2022, putting pressure on brewers. 

Although prices have moderated, 
2023’s crop this summer was about 
€100 a tonne above earlier averages.

Climate change has had a bigger 
impact on the price of barley than Rus-
sia’s invasion of Ukraine, said Katsuki. 

“That is why we’re not just taking our 
own actions but we also need to push 
harder, working with other members of 

the industry and the society at large . . . 
we have to all work together to mitigate 
the climate change risks,” he added.

Asahi, which counts Asahi Super Dry, 
Peroni Nastro Azzurro and Pilsner 
Urquell among its stable of beers, has 
partnered with Microsoft and an 
agritech company to start tracking har-
vest volume and quality on farms. 

In January, the brewer will also launch 
a new global procurement centre in Sin-
gapore, which will centralise sourcing of 
key ingredients to better manage possi-
ble supply chain disruptions.

Other international brewers have 
been investing in regenerative agricul-
tural practices in an attempt to make 
their barley supplies more resilient to 
climate shocks. Anheuser-Busch InBev 
has invested in drought-resistant barley 

varieties in Africa while Carlsberg aims 
to use fully regenerative agricultural 
practices by 2040.

Asahi, which has spent $20bn buying 
premium beer brands from AB InBev in 
Europe and Australia, was bullish about 
taking on bigger rivals. 

“The brand awareness of Asahi Super 
Dry and Peroni Nastro Azzurro is well 
established in certain regions or cities 
but not strong enough to call them glo-
bal brands,” said Katsuki. 

“Our ambition is to have [these two 
brands] among the global top 10” by 
2030, he added, saying that having five 
global brands — which also include 
Kozel and Grolsch — as well as a pres-
ence in low and no-alcohol and soft 
drinks gave Asahi a competitive advan-
tage over single megabrand brewers. 

According to Euromonitor, Asahi had 
a global market share of 3.4 per cent in 
2022 compared with AB InBev’s 27.6 per 
cent and Heineken’s 13.3 per cent. 

The $19.8bn Japanese brewer has one-
sixth of the market cap of AB InBev and 
less than 40 per cent that of Heineken. 

The company had said it would not 
make further acquisitions until 2024 to 
reduce debt but Katsuki said “from 
2025 onwards, we’ll be able to become 
more aggressive in investment again, 
including mergers”.

North America was “potentially the 
best and biggest market”, he added, but 
warned there was limited opportunity 
to buy brewery giants there while 
acquiring smaller craft beer brewers 
would not achieve its goal of having 
“wide reach throughout the region”.

Food & beverage. Brewing

Asahi chief warns climate change will create beer shortages in a hotter world

ERI SUGIURA AND MADELEINE SPEED  
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Asahi’s chief executive has warned that 
climate change could lead to beer short-
ages as warmer temperatures hit barley 
and hops supplies around the world. 

Atsushi Katsuki, who has headed the 
Japanese brewer since 2021, said analy-
sis conducted by the company found 
that global warming was set to reduce 
barley yields and the quality of hops sig-
nificantly over the next three decades, 
and warned of a beer shortage.

Group’s research shows hop 

quality and barley yields will 

be hit by global warming

In the headlines: 
Rupert Murdoch 
with a copy of 
his News of the 
World in 1968. 
Below right, 
Lachlan 
Murdoch, who 
is taking over 
from his father 
as chair of Fox 
and News Corp
Stan Meagher/Daily Express/
Hulton Archive/Getty Images

1931 Keith Rupert Murdoch, known as 
Rupert, is born in Melbourne to Keith 
Murdoch, a reporter turned newspaper 
publisher, and his wife Elisabeth.
1952 When Keith Murdoch dies, his 
21-year-old son Rupert returns from 
Oxford to run a family newspaper 
business focused on The News, an 
Adelaide tabloid. 
1969 The purchase of News of the 
World makes Murdoch a force in UK 
media. He buys The Sun soon after, 
building it into the UK’s most 
influential tabloid. 
1973 Murdoch expands into the US, 
buying the San Antonio Express and 
the San Antonio News. Over the next 
five years, he adds other US titles, 
including the New York Post.
1981 News Corp purchases UK 
broadsheets The Times and the 
Sunday Times.
1985 Murdoch buys 20th Century Fox 
for $600mn and becomes a US citizen. 
The next year, he launches Fox 
Broadcasting and buys several US 
television stations.
1989 The launch of Sky creates the 
UK’s first 24-hour news television 
channel but nearly bankrupts 
Murdoch. 
1996 Murdoch launches the Fox News 
Channel, led by former Republican 
media consultant Roger Ailes.
2000 Lachlan, Rupert’s older son, 
becomes deputy chief operating 
officer, while James, his younger son, 
becomes chair of Star TV, moving to 
Sky in 2003.
2005 Lachlan quits News Corp 
following conflicts with senior 
executives, including Ailes.
2007 News Corp purchases Dow 
Jones, publisher of The Wall Street 
Journal. 
2011 A phone-hacking scandal 
prompts Murdoch to close the News of 
the World. 
2013 Murdoch splits News Corp, 
focused on newspapers and Australian 
properties, from 21st Century Fox. 
Jul 2016 Ailes resigns after staff 
complaints of sexual harassment. 
Murdoch becomes chair and acting 
chief executive of Fox News and 
Fox Business Network.
Dec 2016 21st Century Fox bids for the 
stake in Sky it does not already own. 
After the UK government intervenes, 
Fox sells its stake in Sky to Comcast in 
2018. 
Mar 2019 The Walt Disney Company 
buys most of 21st Century Fox’s 
entertainment assets for $54.2bn.
Jan 2023 Murdoch is deposed in 
Dominion Voting Systems’ $1.6bn 
lawsuit against Fox News. He 
acknowledges that some hosts 
pushed false claims that the 2020 US 
election was stolen.
Sept 21 2023 Murdoch steps down as 
chair of Fox and News Corp, handing 
leadership of both to Lachlan.

Journey from regional 
paper to global empire

Timeline

Rupert and Anna Murdoch with 
Lachlan, James and Elisabeth  

market in 2017 was a financial master-
stroke but left his holdings smaller. 
Even so, his remaining properties, from 
The Wall Street Journal to Harper-
Collins, the book publisher, ensure that 
his influence remains undimmed. 

Observers have long questioned 
whether Lachlan is up to the task of run-
ning the empire. One person close to the 
family said it was a “significant test” for 
him. “The jury is out whether he can 
step up to lead the entire group, and 
manage Fox in the run-up to the election 
year,” this person said. He pointed to a 
line from the HBO show Succession, 
when the media patriarch 
Logan Roy tells his children: 
“I love you but you are not 
serious people.”

He asked: “Is Lachlan 
a serious person? We’ll 
quickly find out.”

Fox has fared better 
recently than peers 
such as Disney and 
Warner Bros., whose 
shares have halved since 
their pandemic peaks. While big 
Hollywood groups lose billions of dol-
lars a year on their push into streaming, 
Murdoch’s sale of most of his TV and 
movie assets left a slimmed-down com-
pany focused on sports and news. 

Fox’s revenues have grown from 
$11bn in 2019 to $14bn in 2022, despite 
the backdrop of media turmoil. 

Despite such strengths, the Murdochs 
have suffered a series of setbacks this 
year, including two failed deals and a 
nearly $800mn bill to halt an embar-
rassing court trial after being sued by 
Dominion, the voting systems company, 
over Fox’s role in peddling conspiracy 
theories around the 2020 US election. 

“The headlines, let’s face it, have been 
disastrous for Lachlan most of the year,” 
said Paddy Manning, his Australian 
biographer. But, he added, “at the end of 
the day, they can afford to make pay-
ments of upwards of a billion dollars for 

a defamation case, if their leadership of 
cable [TV] is intact. And it is.” 

Media analyst Claire Enders calcu-
lated that Rupert had created $150bn of 
wealth since inheriting his father’s 
Adelaide newspaper in the 1950s. 

But she said his authority had suf-
fered in recent years. This year’s failure 
to merge Fox and News Corp “showed 
that he no longer had total control over 
the shareholders”, she said. “The mas-
sive pay-off to Dominion also dimin-
ished his standing.”

A person close to the family pointed to 
pressing strategic questions — 

including whether there 
would be a fresh attempt 

to reunite Fox and 
News Corp — and pre-
dicted that potential 
predators would be 
scanning for weak-
nesses. “What does 

Lachlan do when a 
private equity firm 

comes in with a bid for 
HarperCollins?” this per-

son asked.
Lachlan has shown signs of sharing 

his father’s unsentimental nature. Since 
the Dominion settlement, Fox has split 
with star news anchor Tucker Carlson 
and senior legal executive Viet Dinh, 
godfather to one of Lachlan’s children. 

Those close to Rupert Murdoch said 
that he had remained hands-on, regu-
larly dropping by the Fox lot and calling 
editors when he spotted something he 
did not like. Murdoch “loves a good story 
and a good bit of gossip”, said Ravitz. 

In a note to Fox staff on Thursday, 
Murdoch indicated that his new emeri-
tus title would not change this. He 
would keep watching their output “with 
a critical eye”, he said, and keep “reach-
ing out to you with thoughts. When I 
visit your countries and companies, you 
can expect to see me in the office late on 
a Friday afternoon,” he promised.
Additional reporting by Euan Healy

‘He’s 
involved in 
everything. 
Note that 
he’s kept 
a title [as 
chairman 
emeritus]. 
He won’t be 
able to stop 
himself ’
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A non-profit group that pioneered the 
use of sovereign debt to raise money for 
marine conservation has said it will 
ditch the “blue bonds” label — a term 
that has been criticised for overstating 
its environmental impact. 

US-based The Nature Conservancy has 
set up deals worth at least $1bn as part of 
its “blue bonds programme”. 

The deals aimed to cut debt costs for 
Belize, Barbados, the Seychelles and 
Gabon using capital and risk guarantees 
by donors, including multilateral devel-
opment banks, while channelling some 
of the savings towards protecting these 
countries’ coastlines.

The Financial Times reported last 
week that TNC’s most recent debt-for-
nature swap, arranged by Bank of 
America for Gabon, had faced criticism 
because $500mn of bonds issued to 
finance the deal were described by the 
bank as “blue”. 

That was despite the fact that the cap-
ital raised for the loan was to help Gabon 
refinance general purpose debt rather 
than being ringfenced for conservation.

Gabon separately promised to spend 

at least $125mn of the savings on debt 
repayments to enlarge a marine reserve 
and strengthen fishing regulations. 

The blue bond label meant that asset 
managers could buy them for their sus-
tainable investment portfolios. 

The west African country has been 
looking for ways to monetise nature 
conservation but still relies on its oil 
industry for more than one-third of gov-
ernment revenue. 

The securities were issued by the 
Gabon Blue Bond Master Trust and 
were described as blue bonds in state-

increasingly willing to second-guess 
financial regulators’ analyses for even 
decisions that were historically routine 
and obvious, like this one.”

At the moment, investments based on 
the likely economic impact of electoral 
outcomes can be completed by buying 
or selling currencies, stocks or bonds 
likely to be affected by political events. 

Banks may also offer derivatives 
focused on politics, but these types of 
contracts remain unregulated and are 
traded bilaterally. 

Kalshi’s request would have brought 
its contracts into the regulated sphere, 
potentially ushering in a string of other 
exchanges keen to seek approval to offer 
similar instruments. 

If Kalshi had secured the CFTC’s sign-
off, its contracts would have paid out if 
an investor had chosen the correct polit-
ical party taking over the US House of 
Representatives or the Senate. 

An incorrect guess would have led to 
the loss of the original investment. 

The CFTC’s decision comes as the US 
is gearing up for a fraught election in 
2024, with both houses of Congress up 
for grabs and President Joe Biden plan-
ning to run for a second term. 

ments to the press by BofA. But, in a dis-
claimer to investors seen by the FT, the 
bank said it could not guarantee that the 
description complied with sustainable 
investing standards that were still in 
flux. BofA declined to comment.

A coalition of UN agencies and the 
International Capital Market Associa-
tion has since clarified in voluntary 
market guidance that bonds described 
as blue should not be used to finance a 
country or company’s general purpose 
debt — meaning that all the money 
raised from a bond should go towards 
marine projects. 

Alternative uses of these labels could 
cause “confusion”, said Nicholas Pfaff, 
ICMA’s head of sustainable finance.   

TNC said in a statement that it would 
in future arrange “nature bonds”, which 
are designed to “protect nature and pre-
serve the wellbeing of ecosystems at sea, 
in freshwater and on land”. The nature 
bonds were, it said, “an expansion of 
TNC’s successful Blue Bonds model”. 

Slav Gatchev, a managing director at 
TNC, said the new name better 
described the organisation’s “expanded 
approach”, which will focus on land-
based as well as ocean conservation. 

Fixed income

Much-criticised ‘blue bonds’ label 
ditched by sustainable debt pioneer

STEFANIA PALMA  — WASHINGTON

The main US derivatives regulator has 
thrown out contracts that would have 
allowed investors to place bets on con-
gressional elections, a year before the 
2024 campaign season is in full swing. 

The Commodity Futures Trading Com-
mission yesterday said Kalshi, a retail-
focused futures market, was barred 
from offering contracts that constitute 
bets on which US political parties would 
be in control of different chambers of 
the US Congress. 

“After reviewing the complete record, 
the CFTC determined the contracts 
involve gaming and activity that is 
unlawful under state law and are con-
trary to the public interest,” the regula-
tor said in a statement yesterday. 

The contracts would have been 
binary, cash-settled and based on the 
question: “Will <chamber of Congress> 
be controlled by <party> for <term>?” 

Kalshi, based in San Francisco, offers 
dozens of contracts that enable custom-
ers to bet on events that recently 
included the length of the ongoing 
United Auto Workers’ strike and the 
average price of petrol. 

Derivatives

Regulator blocks contracts allowing 
bets on US congressional elections

Tarek Mansour, Kalshi chief execu-
tive, said the group disagreed with the 
CFTC’s decision. 

“However, we remain optimistic and 
believe that with time, our vision will be 
recognised and embraced,” he added.

Critics had raised concerns that con-
tracts representing bets on the outcome 
of elections may have blurred the lines 

between gambling and trading and 
risked undermining US democracy.

The CFTC in 2012 rejected a proposal 
for “political event” futures offered by 
the Nadex exchange, also saying they 
were against the public interest.

Tyler Gellasch, president of the 
Healthy Markets Association, did not 
find the CFTC’s decision surprising. 
“But the questions now are whether the 
decision will be challenged in court, and 
if the court will agree with the agency’s 
logic,” he said. “The courts have been 

‘However, we remain 
optimistic and believe that 
with time, our vision will be 
recognised and embraced’

Gabon has been looking for ways to 
monetise nature conservation

China’s provinces and cities have 
become a pressing problem for policy-
makers with Beijing recently dispatch-
ing experts to scrutinise the books of 
localities and deal with bloated balance 
sheets. 

Debt issued by LGFVs is estimated by 
the IMF to total Rmb66tn. 

The surge in bond sales indicated that 
onshore investors believe China will 
find ways to refinance and cut local gov-
ernment debt as policymakers in Bei-
jing work on a new model for LGFVs to 
drive economic growth.

“The laxer monetary conditions and 
the stronger expectation of proactive 
debt resolution are behind the recent 
interest in LGFV debt,” said Gary Ng, 
senior economist at Natixis in Hong 
Kong. “Government policy is always 
crucial for investing in China. It is now 
more important than ever.”

Bonds have been issued in August and 
September by LGFVs in the city of 
Tianjin near Beijing and in heavily 

indebted provinces including northern-
most Heilongjiang.

“There’s been a buying frenzy for 
LGFV bonds in recent months, and it 
has gone even crazier in September,” 
said a Shanghai-based high-yield bond 
investor in a private equity firm, who 
declined to be named. “Everyone now 
believes that this round of debt resolu-
tion of local governments will last for 
months, even years, and at least during 
this period of time, no LGFV bonds will 
default.”

Many bonds issued by indebted prov-
inces such as Guizhou were on the brink 
of default last year, raising concern 
among credit investors with large hold-
ings of LGFV bonds.

Although no LGFV bonds have ever 
defaulted on public markets, risk-
averse investors showed little appetite 
for the debt in the first half of 2023. 

A spike in March to a record 
Rmb818bn in sales was caused by a need 
to refinance to avoid default as debts 

matured. The demand for bonds from 
the financially riskiest local govern-
ments has pushed their coupon rate 
lower. 

LGFV bonds in the indebted prov-
inces of Guangxi and Shandong are 
being issued at a coupon rate of 11 per 
cent, which is lower than usual for their 
risk profile.

The average coupon rate of all Tianjin 
LGFVs slid to 4 per cent in September 
from 7 per cent in June, data from Wind 
and calculations from the FT showed.

“Top picks by the current market 
would be LGFV bonds from Tianjin and 
Henan and Xi’an from the Shaanxi 
province,” a Shanghai-based bond 
trader at fund manager Western Lead-
bank said, adding that the bonds were 
attractive because they were believed to 
be in the first batch of regions to receive 
debt resolution plans.

Beijing is making one of its biggest 
efforts in years to tackle the LGFV debt 
problem. Under its initiative, as much as 
Rmb1.5tn of off-book debt could be 
swapped with debt underwritten by 
central or local governments with 
higher creditworthiness, according to 
financial media outlet Caixin. 

The China Securities Regulatory 
Commission has vowed repeatedly in 
recent months to prevent LGFV bond 
defaults.

Investors’ enthusiasm towards short-
term LGFV bonds is expected to stay 
high over the short run, said Wang 
Ruoyang, analyst with China Interna-
tional Capital Corporation.

“At the end of the day, there is no asset 
on the market more attractive than 
LGFV bonds right now,” Wang said.

CHENG LENG AND ANDY LIN 
HONG KONG

China’s credit investors are snapping up 
bonds issued in its most indebted 
provinces, encouraged by signs that 
Beijing will help local governments 
clean up a mountain of borrowings.

Local government financing vehicles 
(LGFVs) — investment companies that 
raise debt on behalf of local govern-
ments and build infrastructure projects 
for them — have been rushing to meet 
the renewed demand. 

Their monthly bond sales jumped in 
August to the second highest on record 
at Rmb640bn ($88bn), according to cal-
culations by the Financial Times based 
on Wind data.

Enormous debts accumulated by 

Beijing eases default fears and 

helps lift LGFV debt sales to 

near-record levels in August

‘[State] 
policy is 
always 
crucial for 
investing in 
China. It is 
now more 
important 
than ever’

Hard road: 
many bonds 
issued by 
indebted 
provinces such 
as Guizhou were 
on the brink of 
default last year 
Costfoto/Future Publishing/
Getty

Fixed income. Strong demand

China credit investors rush into 
local government financing

China local government financing vehicles issue
second-highest amount of bonds in August
LGFV bond issuance volume (Rmb bn)

Tianjin LGFVs’ bond issuance volume surged
in August while coupon rates plummeted

Sources: Wind; FT calculations
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CHLOE CORNISH — MUMBAI

JPMorgan will add India to its bench-
mark emerging market bond indices, a 
move that investors expect will attract 
billions of dollars of inflows to the coun-
try’s government debt market.

The inclusion to JPMorgan’s influen-
tial indices concludes years of negotia-
tion between banks, investors and 
India’s government. 

It will give investors greater exposure 
to the world’s fifth-largest economy as 
providers work to diversify their indices 
after Russia was removed over its inva-
sion of Ukraine and growth slows in 
China.

The US bank will include 23 Indian 
government bonds worth $330bn into 
its Government Bond Index-Emerging 
Markets benchmarks from June 2024. 

The country would have a maximum 
weight of 10 per cent on the index, said 
JPMorgan on Thursday.

The resulting inflows into India’s gov-
ernment bond market could reach 
$25bn-$26bn as investors who track the 
index rebalance their portfolios, said 
Madhavi Arora, lead economist of 
Mumbai-based financial group Emkay 
Global. Goldman Sachs has previously 
pegged the figure at $30bn.

India bonds and the rupee advanced 
at the open. The 10-year yield fell six 
basis points to 7.13 per cent and the cur-

rency rose 0.2 per cent to Rs82.8 against 
the dollar.

In the “last two years there has been a 
lot of demand to the index provider 
from the investors” for India’s bond 
inclusion, said Jayesh Mehta, India 
country treasurer at Bank of America. 
“With China slowing down and Russia 
being out, the emerging market track-
ing investors do need something.”

In 2020, India’s central bank intro-
duced rupee-denominated bonds that 
had no restrictions on foreign owner-
ship, paving the way for JPMorgan to 
add India to its index. 

It said in its announcement late on 
Thursday that its indices would include 
only “fully accessible route” bonds.

JPMorgan is the first major emerging 
market benchmark provider to add 
India. Bloomberg and FTSE have not 
included the country. 

India’s economy has outperformed 
many of its emerging market peers with 
the south Asian nation’s Nifty 50 bench-
mark hitting all-time highs this year.

Tapping global markets should help 
New Delhi reduce its cost of borrowing. 
Yet the downside could be the arrival of 
active investors who may sell faster 
than passive tracker funds in a down-
turn. “That could be painful,” said 
Mehta.

Some bankers hope JPMorgan’s move 
will encourage rating agencies to lift 
their assessment on India — S&P, Fitch 
and Moody’s all give India their lowest 
investment grade rating. 

Fixed income

 JPMorgan 
adds India to 
benchmark 
EM indices 

‘With China slowing down 
and Russia being out, the 
EM tracking investors
do need something’
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3 WWaaWWWW llll SSttrreeeett rreebboouunnddss aafftteerr rraattee ffeeaarrss
ssppuurrrreedd sseellll--ooffff iinn pprreevviioouuss sseessssiioonnss
3 EEuurrooppeeaann eeqquuiittiieess eeddggee lloowweerr ttoo
eexxtteenndd lloosssseess oovveerr tthhee wweeeekk
3 UUSS DDoollllaarr iinnddeexx aaddvvaanncceess ttoo ffrreesshh
ssiixx--mmoonntthh hhiigghh

WWaallll SSttrreeeett ssttococksks rreeccoovveerreedd yyeesstteerrddaayy
aafftteerr aa wweeeekk iinn wwhhiicchh eeqquuiittiieess hhaavvee bebeeenn
bbuuffffeetteedd bbyy rriissiinngg ooiill pprriicceess aanndd ggrroowwiinngg
eexxpepectctaattiioonnss tthhaatt iinntteerreesstt rraatteess wwiillll ssttaayy
hhiigghheerr ffoorr lloonnggeerr..

WWaallll SSttrreeeett’’ss bebenncchhmmaarrkk SS&&PP 550000 rroossee
00..33 peperr cceenntt aanndd tthhee NNaassddaaqq CCoommpopossiittee
aaddvvaanncceedd 00..77 peperr cceenntt bbyy mmiiddddaayy iinn NNeeww
YYooYYYY rrkk,, rreebobouunnddiinngg ffrroomm aa sshhaarrpp sseellll--ooffff
ssppuurrrreedd bbyy tthhee UUSS FFeeddeerraall RReesseerrvvee’’ss
hhaawwkkiisshh popolliiccyy gguuiiddaannccee..

BBootthh iinnddiicceess lloosstt mmoorree tthhaann 22 peperr cceenntt
oovveerr tthhee ppaasstt wweeeekk aass iinnvveessttoorrss ggrreeww
cacauuttiioouuss aafftteerr tthhee FFeedd aannnnoouunncceedd iittss
iinntteennttiioonn ttoo rraaiissee iinntteerreesstt rraatteess ffuurrtthheerr
tthhiiss yyeeaarr aanndd lliimmiitt ccuuttss iinn 22002244..

AAccrroossss tthhee AAttllaannttiicc,, tthhee rreeggiioonn--wwiiddee
SSttooxxxx EEuurroopepe 660000 ffeellll 00..33 peperr cceenntt,, eennddiinngg
tthhee wweeeekk 11..33 peperr cceenntt lloowweerr,,rrrr wwhhiillee tthhee CCAACC
4400 iinn PPaarriiss ddeecclliinneedd 00..44 peperr cceenntt aanndd tthhee
XXeettrraa DDaaxx iinn FFrraannkkffuurrtt lloosstt 00..11.. peperr cceenntt..

AA sseerriieess ooff bbuussiinneessss ssuurrvveeyyss ffrroomm tthhee
UUSS aanndd EEuurroopepe ffuurrtthheerr ssoouurreedd mmaarrkkeett
sseennttiimmeenntt aass tthheeyy ssiiggnnaalllleedd eeccoonnoommiieess
rreemmaaiinneedd rreessiilliieenntt eennoouugghh ffoorr cceennttrraall
bbaannksks ttoo ssttiicckk wwiitthh rreessttrriictctiivvee popolliicciieess..

TThhee SS&&PP GGlloobbaall ffllaasshh ccoommpopossiittee
ppuurrcchhaassiinngg mmaannaaggeerrss’’ iinnddeexx,, aa mmeeaassuurree
ooff mmaannuuffaactctuurriinngg aanndd sseerrvviicceess sseectctoorr
aaccttiivviittyy iinn tthhee UUSS,, cacammee iinn aatt 5500..11.. iinn
SSeepptteemmbeberr,,rr oonnllyy sslliigghhttllyy bebellooww tthhee 5500..22 iinn
tthhee pprreevviioouuss mmoonntthh..

TThhee eeqquuiivvaalleenntt PPMMII ffoorr tthhee eeuurroozzoonnee
cacammee iinn aatt 4477..777711.. iinn SSeepptteemmbeberr,,rr aabobovvee

aannaallyyssttss’’ ffoorreecacassttss ooff 4646..55.. DDeessppiittee tthhee
iinnccrreeaassee,, tthhee ffiigguurree rreemmaaiinneedd bebellooww tthhee
nneeuuttrraall 5500 mmaarrkk tthhaatt sseeppaarraatteess
ccoonnttrraactctiioonn ffrroomm eexxppaannssiioonn..

““TThhee eesssseennttiiaall mmeessssaaggee ffrroomm tthhee mmaaccrroo
ddaattaa rreemmaaiinnss tthhaatt ooff aann iimmpprroovviinngg
ssiittuuaattiioonn,, iinn sshhaarrpp ccoonnttrraasstt ttoo wwhhaatt iitt wwaass
aa ffeeww mmoonntthhss aaggoo””,, ssaaiidd FFlloorriiaann IIeellpopo,,
hheeaadd ooff mmaaccrroo aatt LLoommbbaarrdd OOddiieerr
IInnvveessttmmeenntt MMaannaaggeerrss.. ““TThhee eenniiggmmaa
iinnvveessttoorrss nneeeedd ttoo ddeecciipphheerr iiss wwhheetthheerr tthhiiss
iiss ggoodood oorr bbaadd nneewwss ffoorr rriisskkyy aasssseettss..””

UUSS TTrreeaassuurriieess ggaaiinneedd aafftteerr sseelllliinngg ooffff
sshhaarrppllyy oonn TThhuurrssddaayy.. YYiieellddss oonn
bebenncchhmmaarrkk 1100--yyeeaarr bobonnddss,, wwhhiicchh hhiitt aa

1166--yyeeaarr hhiigghh iinn tthhee pprreevviioouuss sseessssiioonn,, ffeellll
44 bbaassiiss popoiinnttss ttoo 44..4444 peperr cceenntt..

TThhee UUSS DDoollllaarr iinnddeexx,, wwhhiicchh mmeeaassuurreess
tthhee ccuurrrreennccyy aaggaaiinnsstt aa bbaasskkeett ooff ssiixx pepeeerrss
aanndd tteennddss ttoo ssttrreennggtthheenn wwhheenn iinnvveessttoorrss
eexxpepectct rraatteess ttoo ssttaayy hhiigghh,, aaddvvaanncceedd 00..11..
peperr cceenntt,, hhiittttiinngg aa ffrreesshh ssiixx--mmoonntthh hhiigghh..

BBrreenntt ccrruuddee,, tthhee gglloobbaall ooiill bebenncchhmmaarrkk,,
sslliipppepedd 00..11.. peperr cceenntt ttoo $$9933..11.. 44 aa bbaarrrreell aafftteerr
RRuussssiiaa bbaarrrreedd tthhee eexxpoporrtt ooff ddiieesseell aanndd
pepettrrooll iinn iittss llaatteesstt mmoovvee ttoo ppuusshh uupp pprriicceess..

TThhee yyeenn sslliidd 00..55 peperr cceenntt ttoo ¥¥114488..2244
aaggaaiinnsstt tthhee ddoollllaarr aass tthhee BBaannkk ooff JJaappaann
aannnnoouunncceedd iittss ddeecciissiioonn ttoo ssttiicckk wwiitthh uullttrraa--
llooww iinntteerreesstt rraattee popolliicciieess.. DDaarriiaa MMoossoolloovvaa
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Yen falls as BoJ sticks with ultra-low rates policy
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The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 4345.86 1794.79 32402.41 7683.91 3132.43 116543.11
% change on day 0.37 -0.37 -0.52 0.07 1.55 0.34
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 105.445 1.066 148.085 1.227 7.301 4.917
% change on day 0.078 0.000 0.417 -0.163 -0.044 0.001
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.444 2.737 0.744 4.385 2.688 11.045
Basis point change on day -2.800 0.100 -0.410 -4.500 1.500 -1.900
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 439.44 93.57 90.12 1915.00 23.24 3655.30
% change on day 0.24 0.29 0.55 -1.46 -0.15 -1.85
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK
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On Semiconductor 2.80
Western Digital 2.66
Ford Motor 2.56
Lam Research 2.37
Intuitive Surgical 2.28

Novozymes 2.36
Volkswagen 2.16
Vivendi 2.03
Kering 1.81
Colruyt 1.73

Ocado 6.70
Rightmove 2.38
Lloyds Banking 2.06
Hargreaves Lansdown 1.65
Astrazeneca 1.47

%

D
ow

ns

Paramount Global -4.17
Warner Bros Discovery -3.78
Tyson Foods -3.75
Norwegian Cruise Line Holdings Ltd -3.34
Davita -2.79

Prices taken at 17:00 GMT

Ing -6.50
Michelin -2.39
Renault -2.26
Carrefour -2.03
Lindt -1.93
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Halma -3.75
Entain -3.03
Centrica -2.78
B&m Eur Value Retail S.a. -1.92
Bae Systems -1.80

All data provided by Morningstar unless otherwise noted.
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BBiiootteecchh ccoommppaannyy SSeeaaggeenn rraalllliieedd oonn
aannnnoouunncciinngg popossiittiivvee rreessuullttss ffrroomm aa
llaattee--ssttaaggee ttrriiaall ffoorr PPaaddcceevv —— aa ddrruugg tthhaatt
iitt iiss ddeevveellooppiinngg wwiitthh AAsstteellllaass —— iinn
ccoommbbiinnaattiioonn wwiitthh MMeerrcckk’’ss KKeeyyttrruuddaa iinn
ppaattiieennttss wwiitthh bbllaaddddeerr cacanncceerr..

TThhee ssttuuddyy mmeett iittss pprriimmaarryy ggooaallss ffoorr
oovveerraallll aanndd pprrogogrreessssiioonn--ffrreeee ssuurrvviivvaall
ccoommppaarreedd wwiitthh cchheemmootthheerraappyy..

TThhee UUSS FFoodood aanndd DDrruugg AAddmmiinniissttrraattiioonn
ggrraanntteedd aann aacccceelleerraatteedd aapppprroovvaall ffoorr tthhiiss
ccoommbbiinnaattiioonn tthheerraappyy iinn AApprriill..

AAuuttoommaakkeerr FFoorrdd,, wwhhiicchh hhaass hhaadd ttoo
ccoonntteenndd wwiitthh wwaallkkoouuttss bbyy mmeemmbeberrss ooff
tthhee UUnniitteedd AAuuttoo WWoorrkkeerrss uunniioonn,, cclliimmbebedd
ffoolllloowwiinngg aa rreepoporrtt ssuuggggeessttiinngg pprrogogrreessss
hhaadd bebeeenn mmaaddee iinn llaabobouurr ttaallksks..

RReeuutteerrss ssaaiidd tthhee UUAAWW wwaass cclloossee ttoo
aannnnoouunncciinngg tthhaatt iitt hhaadd aacchhiieevveedd ssoommee
hheeaaddwwaayy wwiitthh mmaannaaggeemmeenntt oovveerr nneeww
ccoonnttrraactctss..

TTaaTTTT kkeeoovveerr rruummoouurrss lliifftteedd UUSS SStteeeell,, wwiitthh
BBlloooommbeberrgg rreepoporrttiinngg tthhaatt CCaannaaddaa’’ss SStteellccoo
wwaass ccoonnssiiddeerriinngg bbiiddddiinngg ffoorr tthhee
PPiittttssbbuurrgghh--bbaasseedd sstteeeell mmaannuuffaactctuurreerr..

WWiirreelleessss ccoommmmuunniicacattiioonnss ccoommppaannyy
AAnntteerriixx jjuummpepedd oonn nneewwss tthhaatt iitt wwoouulldd bebe
rreettuurrnniinngg mmoorree mmoonneeyy ttoo iinnvveessttoorrss
tthhrroouugghh aa sshhaarree bbuuyybbaacckk ooff uupp ttoo
$$225500mmnn oovveerr tthhrreeee yyeeaarrss..

IIttss pprreevviioouuss pprrogogrraammmmee,, wwhhiicchh bobouugghhtt
$$3434mmnn wwoorrtthh ooff ssttocockk,, eexxppiirreess nneexxtt wweeeekk..
RaRayy DDoouuggllaass

Wall Street LondonEurope

OOnnlliinnee aaddss ccoommppaannyy AAddeevviinnttaa ssuurrggeedd
aafftteerr ccoonnffiirrmmiinngg tthhaatt iitt hhaadd rreecceeiivveedd aann
iinnddiicacattiivvee ttaakkeeoovveerr pprroopopossaall ffrroomm aa
ccoonnssoorrttiiuumm lleedd bbyy pprriivvaattee eeqquuiittyy ggrroouuppss
PPeerrmmiirraa aanndd BBllaaccksksttoonnee..

CCuurrrreenntt sshhaarreehhoollddeerrss eeBBaayy aanndd
SScchhiibbsstteedd,, wwhhiicchh ttogogeetthheerr hhaavvee ssttaakkeess
rreepprreesseennttiinngg mmoorree tthhaann 6600 peperr cceenntt iinn
tthhee NNoorrwweeggiiaann ggrroouupp,, bbaacckkeedd tthhee
pprroopopossaall aanndd wwoouulldd rreettaaiinn ppaarrtt ooff tthheeiirr
hhoollddiinnggss iiff aa ddeeaall wweenntt tthhrroouugghh..

JJeeffffeerriieess ssaaiidd aann ooffffeerr aabobovvee NNKKrr111155 peperr
sshhaarree —— aa 3434 peperr cceenntt pprreemmiiuumm ttoo
TThhuurrssddaayy’’ss cclloossiinngg pprriiccee —— sshhoouulldd sseeccuurree
aa ““ssuucccceessssffuull oouuttccoommee””..

AAnnootthheerr NNoorrwweeggiiaann ggrroouupp,, VVååVVVV rr EEnneerrggii,,
ffeellll sshhaarrppllyy oonn nneewwss tthhaatt sshhaarreehhoollddeerr
HHiitteeccVViissiioonn hhaadd ssoolldd 115577..777733mmnn sshhaarreess iinn
tthhee ooiill aanndd ggaass ccoommppaannyy ffoorr NNKKrr2299 eeaacchh
—— aa 99..44 peperr cceenntt ddiissccoouunntt oonn iittss mmoosstt
rreecceenntt cclloossiinngg pprriiccee..

DDuuttcchh lleennddeerrss IINNGG aanndd AABBNN AAmmrroo
rreettrreeaatteedd ffoolllloowwiinngg nneewwss tthhaatt llaawwmmaakkeerrss
ppllaannnneedd ttoo iinnccrreeaassee ttaaxxeess oonn bbaannksks ttoo
ccoovveerr aa rriissee iinn tthhee mmiinniimmuumm wwaaggee aanndd
llaarrggeerr cchhiillddcacarree ssuupppoporrtt iinn 22002244..

UUbbiissoofftt cclliimmbebedd aafftteerr tthhee UUK’K’ss
ccoommpepettiittiioonn wwaattcchhddogog ssaaiidd tthhee ssaallee ooff
AActctiivviissiioonn’’ss cclloouudd ggaammiinngg rriigghhttss ttoo tthhee
FFrreenncchh vviiddeeoo ggaammee pprrododuucceerr
““ssuubbssttaannttiiaallllyy”” aaddddrreesssseedd iittss ccoonncceerrnnss
rreeggaarrddiinngg MMiiccrroossoofftt’’ss $$7755bbnn aaccqquuiissiittiioonn ooff
tthhee CCaalliiffoorrnniiaann ggrroouupp.. RaRayy DDoouuggllaass

HHeeaaddiinngg tthhee FFTTSSEE 225500 mmiidd--cacapp iinnddeexx wwaass
AAsscceennttiiaall,, aa ddeesscceennddeenntt ooff mmeeddiiaa ggrroouupp
EEmmaapp,, wwhhiicchh poposstteedd aaddjjuusstteedd ccoorree pprrooffiittss
ooff ££7788..66mmnn ffoorr tthhee hhaallff yyeeaarr,,rr uupp 1177 peperr
cceenntt ffrroomm aa yyeeaarr aaggoo..

AAsscceennttiiaall’’ss eevveennttss bbuussiinneessss,, wwhhiicchh
iinncclluuddeedd tthhee CCaannnneess LLiioonnss aaddvveerrttiissiinngg
ffeessttiivvaall dduurriinngg tthhiiss peperriiodod,, ddiidd wweellll ——
ooffffsseettttiinngg ““aa sslliigghhttllyy wweeaakkeerr tthhaann
eexxpepectcteedd peperrffoorrmmaannccee wwiitthhiinn ddiiggiittaall
ccoommmmeerrccee””,, nnootteedd CCiittii..

AAnnootthheerr bbiigg rriisseerr wwaass wweeaalltthh mmaannaaggeerr
IInnvveesstteecc,, wwhhiicchh eexxpepectcteedd ttoo rreepoporrtt aann
aaddjjuusstteedd oopeperraattiinngg pprree--ttaaxx pprrooffiitt ooff
bebettwweeeenn ££442288..77mmnn aanndd ££444499..66mmnn ffoorr tthhee
hhaallff yyeeaarr,,rrrr uupp ffrroomm ££440055mmnn aa yyeeaarr eeaarrlliieerr..

IInnssuurreerr RR&&QQ jjuummpepedd aafftteerr rreevveeaalliinngg
tthhaatt iitt wwaass iinn aaddvvaanncceedd ttaallksks wwiitthh
CCaannaaddiiaann pprriivvaattee eeqquuiittyy ffiirrmm OOnneexx oovveerr aa
ssaallee ooff AAccccrreeddiitteedd,, iittss uunniitt tthhaatt pprroovviiddeess
iinnssuurraannccee aaccrroossss tthhee UUSS,, UUKK aanndd EEuurroopepe..

PPrroommiissiinngg cclliinniicacall ddaattaa hheellpepedd sseenndd
AAssttrraaZZeenneeccaa ttoo tthhee ttoopp hhaallff ooff tthhee FFTTSSEE
110000 iinnddeexx..

TThhee pphhaarrmmaa ggrroouupp aannnnoouunncceedd
ddaattoopopottaammaabb ddeerruuxxtteecacann,, iittss ddrruugg jjooiinnttllyy
ddeevveelloopepedd wwiitthh JJaappaann’’ss DDaaiiiicchhii SaSannkkyyoo,,
hhaadd lleedd ttoo aa ““cclliinniicacallllyy mmeeaanniinnggffuull
iimmpprroovveemmeenntt”” iinn bbrreeaasstt cacanncceerr ppaattiieennttss iinn
aa llaattee--ssttaaggee ttrriiaall..

TThhiiss ddeevveellooppmmeenntt ““ccoouulldd rreeiinnvviiggoorraattee
sseennttiimmeenntt”” aarroouunndd tthhiiss ddrruugg,, ssaaiidd bbrrookkeerr
SShhoorree CCaappiittaall.. RaRayy DDoouuggllaass

On Wall Street
Vigilance is needed on 
money market funds

aasssseettssuunnddeerrmmaannaaggaa eemmeenntt..IItt’’ssbbeeeenn
aarroouunnddffooffff rr4411yyeeaarrss..IItt’’ssnnoowwooffffffff eeffff rriinngg
iinnvvnn eessttoorrssaa55ppeerrcceennttaannnnuuaallaaaa yyiieelldd..AAss
yyoouuwwoouullddeexxppeecctt,,DDrreeyyffuuffff ssiissnnootthhiiddiinngg
tthhtttt eerriisskkss..““AA““ nniinnvvnnnn eessttmmeennttiinntthhtttt eeffuuffff nnddiiss
nnoottaabbaannkkddeeppoossiitt,,””DDrreeyyffuuffff ssssaayyaaaa ss
uuppffrrffff oonntt..““IIttiissnnoottiinnssuurreeddoorrgguuaarraanntteeeedd
bbyytthhtt eeFFeeddeerraallaaaa DDeeppoossiittIInnssuurraannccee
CCoorrppoorraattaaaa iioonnoorraannyyootthhtttt eerrggoovveerrnnmmeenntt
aaggaa eennccyy..yyyy YYooYYYY uuccoouullddlloosseemmoonneeyybbyy
iinnvvnn eessttiinnggiinntthhtttt eeffuuffff nndd..””PPrreetttttttt yytttt ssttaannddaarrdd
bbooiilleerrppllaattaaaa eeddiisscclloossuurree,,aannddoonneewwiitthhtt aa
cclleeaarrwwaarrnniinngg..SSttiillll,,iinnvvnnnn eessttoorrsshhaavvaaaa ee
ffllffff oocckkeekkkk ddttooiittaannddmmaannyyootthhtttt eerrssiimmiillaarr
ffuuffff nnddssttoottrryyrrrr ttooccaappttuurreehhiigghheerryyiieelldd..
BBuutt,,aassmmaannyyrreeaaddeerrsswwiillllnnooddoouubbtt
rreeccaallaaaa ll,,bbaacckkiinnSSeepptteemmbbeerr22000088,,tthhtttt ee
RReesseerrvvrrrr eePPrriimmaarryyrrrr FFuunndd,,oonneeoofftthhtt eeoollddeesstt
aannddbbeessttkknnoowwnnmmoonneeyymmaarrkkeekkkk ttffuuffff nnddss,,
““bbrrookkeekkkk tthhtttt eebbuucckk””iinntthhtttt eemmiiddssttoofftthhtttt ee
ffiiffff nnaanncciiaallaaaa ccrriissiiss..TThheevvaallaaaa uueeooffwwhhaattaaaa llooookkeekk dd
lliikkeekkkk ssaaffeeffff iinnvvnnnn eessttmmeennttss——ssuucchhaasstthhtttt oosseeiinn
tthhtttt eebboonnddssooffLLeehhmmaannBBrrootthhtttt eerrss——lloosstt
vvaallaaaa uueepprreecciippiittoouussllyyaaffttffff eerrtthhtttt eeccoollllaappsseeooff
tthhtttt eebbaannkk,,ccaauussiinnggtthhtttt eeffuuffff nnddttoottrraaddeeaassllooww
aass9977cceennttssoonntthhtttt eeddoollllaarr..rrrr IIttwwaassoonneeoofftthhtttt ee
ffeeffff wwttiimmeessaammoonneeyymmaarrkkeekkkk ttffuuffff nnddhhaadd
ddiippppeeddbbeelloowwppaarrvvaallaaaa uuee,,aannddssppooookkeekk ddaann
aallaaaa rreeaaddyyjjiitttttttt eerryyrrrr ffiiffff nnaanncciiaallaaaa ssyysstteemm..
OObbvviioouussllyy,,yyyy tthhtttt eessaammeetthhtt iinnggccoouulldd
hhaappppeennaaggaa aaiinniiffaattrreemmoorrccoommeessaallaa oonnggiinn
tthhtttt eeffiiffff nnaanncciiaallaaaa mmaarrkkeekkkk ttssaannddppaanniicceennssuueess..
IInnvvnnnn eessttoorrssmmaayyaaaa ttrryyrrrr ttooffllffff eeeetthhtttt eeiirrmmoonneeyy
mmaarrkkeekkkk ttffuuffff nnddssttoorreettuurrnnttooFFDDIICC--
gguuaarraanntteeeeddddeeppoossiittss..TThheessttaammppeeddeeoouutt
wwiillllffooffff rrcceetthhtttt eeffuuffff nnddssttoosseellllaasssseettss,,
pprroobbaabbaa llyyccaauussiinnggtthhtttt eemmttoolloosseevvaallaa uueeaanndd
eexxaacceerrbbrr aattaaaa iinnggtthhtttt eeddoowwnnwwaarrddssppiirraallaaaa ..
TThhaattaaaa ’’sstthhtttt eetthhtttt iinnggaabbaa oouuttffiiffff nnaanncciiaallaaaa ccrriisseess..
WWeeWWWW kknnoowwtthhtttt eeyyooccccuurrwwiitthhtttt ssoommee
rreegguullaarriittyytttt aannddtthhtttt aattaaaa iinnrreettrroossppeeccttiitt’’sseeaassyy
ttoosseeeetthhtttt eewwaarrnniinnggssiiggnnss..MMoonneeyymmaarrkkeekkkk tt
ffuuffff nnddsshhaavvaaaa eebbeeeennmmaaddeessaaffeeffff rr,,rrrr yyeess,,bbuutt
tthhtttt eerreeaarreessttiillllrriisskksstthhtttt aattaaaa nneeeeddccaarreeffuuffff ll
wwaattaaaa cchhiinngg..

WWiiWWWW lllliiaammCCooCCCC hhaanniissiiii aaffaa ooffff rrmmeerriinnvveevvvv sseeee ttmmeenntt
bbaannkkeerraannddaauutthhoorrooffoo ‘‘ffff PP‘‘ ooPPPP wweewwww rrFFaaFFFF iilluurreerrrr ::TThhTTTT ee
RRiissiiii eeaannddFFaaFFFF llllooffoo aaffff nnAAmmeerriiccaannIIccIIII oonn’’

nntthhtttt eeppaasstt1100yyeeaarrss,,bbootthhtttt rreettaaiillaanndd
iinnssttiittuuttiioonnaallaaaa iinnvvnnnn eessttoorrsshhaavvaaaa ee
sswwaarrmmeeddiinnttooUUSSmmoonneeyymmaarrkkeekkkk tt
mmuuttuuaallaaaa ffuuffff nnddss,,ssuuppppoosseeddllyyaassaaffeeffff
ppllaacceettooppaarrkkmmoonneeyyiinntthhtttt eesshhoorrttrrrr

tteerrmmwwhhiilleeffiiffff gguurriinnggoouuttwwhhaattaaaa eellsseettooddoo
wwiitthhtttt iitt..AAttAAAA tthhtttt eemmoommeenntt,,ssoommee$$55..66ttnnooff
ccaasshhssiittssiinntthhtttt eesseeffuuffff nnddss,,aaccccoorrddiinnggttootthhtttt ee
IInnvvnnnn eessttmmeennttCCoommppaannyyIInnssttiittuuttee,,uuppffrrffff oomm
$$22..66ttnnaaddeeccaaddeeaaggaaaa oo..
IIsstthhtttt iissssoommeetthhtttt iinnggttoowwoorrrryyrrrr aabbaa oouutt,,oorr
jjuussttaarreeffllffff eeccttiioonnoofftthhtt eehhuummaanniinnssttiinnccttttoo
ccrreeeeppuupptthhtttt eerriisskkssccaallaa eeiinneexxcchhaannggeeffooffff rraa
hhiigghheerryyiieelldd??AAccccoorrddiinnggttooCCrraanneeDDaattaaaa aa,,
tthhtttt eettoop-p-yyiieellddiinnggmmoonneeyymmaarrkkeekk ttffuuffff nnddss
aarreetthhtttt eesseeddaayyaaaa ssooffffffff eeffff rriinnggiinnvvnnnn eessttoorrssaann
aannnnuuaallaaaa rreettuurrnnooffaabbaa oouutt55ppeerrcceenntt..
IInnvvnnnn eessttoorrsshhaavvaaaa eennoottiicceedd..AAccccoorrddiinnggttoo
TThheeKKoobbeeiissssiiLLeetttttttt eerr,,ssiinncceetthhtttt eeFFeeddeerraallaa
RReesseerrvvrrrr eessttaarrttrrrr eeddrraaiissiinnggiinntteerreessttrraattaaaa eessiinn
MMaarrcchh22002222,,ssoommee$$886622bbnniinnbbaannkk
ddeeppoossiittsshhaassbbeeeennwwiitthhtttt ddrraawwaaaa nnaanndd
iinnvvnnnn eesstteeddeellsseewwhheerree,,iinncclluuddiinnggiinnmmoonneeyy
mmaarrkkeekkkk ttffuuffff nnddss,,ssoommee1122ttiimmeessmmoorreetthhtttt aann
wwaasswwiitthhtttt ddrraawwaaaa nnffrrffff oommbbiiggbbaannkkssiinntthhtttt ee
aaffttffff eerrmmaattaaaa hhtttt oofftthhtttt ee22000088ffiiffff nnaanncciiaallaaaa ccrriissiiss..
CCoonnssiiddeerriinnggtthhtttt aattaaaa JJPPMMoorrggrr aannCChhaassee,,tthhtttt ee
bbiiggggeessttUUSSbbaannkk,,ppaayyaaaa ssddeeppoossiittoorrssoonntthhtttt eeiirr
cchheecckkiinnggaaccccoouunnttss00..0011ppeerrcceennttaaggaa ee
ppooiinnttssooffiinntteerreessttaannnnuuaallaa llyy,,tthhtttt eeccoolllleeccttiivvee
ddeecciissiioonnaappppeeaarrssttoommaakkaaaa eekkkk sseennssee..
BBuuttaarreemmoonneeyymmaarrkkeekkkk ttffuuffff nnddssaassssaaffeeffff aass
mmaannyyppeeoopplleeaappppaarreennttlltttt yytthhtttt iinnkktthhtttt eeyyaarree??
TThheeiinndduussttrryyrrrr hhaassbbeeeennmmaaddeessaaffeeffff rrssiinnccee
tthhtttt eeffiiffff nnaanncciiaallaaaa ccrriissiisswwiitthhtttt aasseerriieessooff
rreeffooffff rrmmss..TThhaattaaaa hhaassssppuurrrreeddaabbiiggsshhiiffttffff bbyy
iinnvvnnnn eessttoorrss..SSeeccttoorrffuuffff nnddssllaarrggrr eellyyccoommeeiinn
ttwwtttt oommaaiinnffllffff aavvaaaa oouurrss..GGoovveerrnnmmeennttffuuffff nnddss
iinnvvnnnn eessttssoolleellyyiinnggoovveerrnnmmeennttddeebbttwwhhiillee
pprriimmeeffuuffff nnddss,,vveerryyrrrr ppooppuullaarrbbeeffooffff rreetthhtttt ee

ffiiffff nnaanncciiaallaaaa ccrriissiiss,,ccaanniinnvvnnnn eessttaawwiiddeerrrraannggee
ooffaasssseettss..OOfftthhtttt ee$$55..66ttnniinnmmoonneeyymmaarrkkeekkkk tt
ffuuffff nnddss,,ssoommee$$44..66ttnniissiinntthhtttt eessaaffeeffff rr
ggoovveerrnnmmeennttffuuffff nnddss..
BBuutt,,aasswweessaawwaaaa iinntthhtttt eeccoollllaappsseeooffSSiilliiccoonn
VVaaVVVV llaaaa lleeyyBBaannkktthhtttt iissyyeeaarr,,rrrr tthhtt eerreeaarreessttiillllrriisskkss
iinniinnvvnnnn eessttiinnggiinnggoovveerrnnmmeennttsseeccuurriittiieessiinnaa
rriissiinnggiinntteerreessttrraattaaaa eeeennvvnnnn iirroonnmmeennttiiff
mmoonneeyyhheeaaddssoouuttoofftthhtttt eeddoooorrqquuiicckkllkkkk yyaanndd
mmaannaaggaa eerrssaarreeffooffff rrcceeddttoosseellllaasssseettss,,
ccrryyrrrr ssttaallaaaa lliissiinngglloosssseess..
TThheeffllffff ooooddooffccaasshhiinnttoommoonneeyymmaarrkkeekkkk tt
ffuuffff nnddssiisswwoorrrryyrrrr iinnggsseevveerraallaaaa ppeeoopplleeIIssppeeaakkaaaa
ttoorreegguullaarrllyyoonnWWaaWWWW llaaaa llSSttrreeeett..““NNoooonneeiiss
wwiilllliinnggttoossaayyaaaa tthhtttt eettrruutthhtttt ,,””oonneelloonnggttgggg iimmee
ffiiffff nnaanncceevveetteerraannttoollddmmeebbyyeemmaaiill..““TThheerree
iissttoooommuucchhmmoonneeyyppaarrkkeekk ddiinntthhtttt eesseeffuuffff nnddss
aannddtthhtttt eerreerreeaallaaaa llyyaarreennoossaaffeeffff ttyytttt nneettss..

PPeeoopplleehhaavvaaaa eerruunniinnaappaanniiccffrrffff oommbbaannkkss
iinnttoohhiigghheerr--yyiieellddiinnggiinnssttrruummeennttss
wwiitthhtttt oouuttuunnddeerrssttaannddiinnggtthhtttt eemm..””
AAnnddiinntthhtttt eemmiiddssttoofftthhtttt eeSSVVBBmmeellttddoowwnn,,
TTrreeaassuurryyrrrr sseeccrreettaarryyrrrr JJaanneettYYeeYYYY lllleennssaaiidd::
““IIfftthhtttt eerreeiissaannyyppllaacceewwhheerreetthhtttt ee
vvuullnneerraabbaa iilliittiieessoofftthhtttt eessyysstteemmttoorruunnssaanndd
ffiiffff rreessaallaa eesshhaavvaaaa eebbeeeenncclleeaarr-c-cuutt,,iittiissmmoonneeyy
mmaarrkkeekkkk ttffuuffff nnddss..””
HHeerree’’sstthhtttt eepprroobblleemmwwiitthhtttt mmoonneeyy
mmaarrkkeekkkk ttffuuffff nnddss::uunnlliikkeekkkk bbaannkkddeeppoossiittss,,
wwhhiicchhaarreeiinnssuurreedduuppttoo$$225500,,000000ppeerr
aaccccoouunnttbbyytthhtttt eeFFeeddeerraallaaaa DDeeppoossiitt
IInnssuurraanncceeCCoorrppoorraattaaaa iioonn,,mmoonneeyymmaarrkkeekkkk tt
ffuuffff nnddssaarreeuunniinnssuurreedd..WWiitthhtttt ggoovveerrnnmmeenntt
mmoonneeyymmaarrkkeekk ttffuuffff nnddss,,tthhtttt eerriisskkoofflloossiinngg
mmoonneeyyiissvveerryyrrrr llooww..wwww WWiitthhtttt pprriimmeeffuuffff nnddss
tthhtttt oouugghh,,tthhtttt eerreeiissmmoorreerriisskkiinnrreettuurrnnffooffff rr
tthhtttt eehhiigghheerrrreettuurrnnssooffffffff eeffff rreedd..
FFoorriinnssttaannccee,,tthhtttt eeDDrreeyyffuuffff ssMMoonneeyy
MMaarrkkeekkkk ttFFuunndd,,wwhhiicchhiissppaarrttrrrr ooffBBaannkkooff
NNeewwYYooYYYY rrkkMMeelllloonn,,hhaassssoommee$$22..44bbnniinn

A A sstatampmpedede e ooutut  wwououldld  wwww
foforrcece  tthehe  tttt fufundnds s tto o sesellll  
aassssetetss, , eexxeeee acaceerrbabatitingng  rr tthehe  tt
dodownwnoooo wwnnnn arardd sspipirralal

William 
Cohan
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China’s renewables capacity additions, including
main and accelerated forecasts (GW)  
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This week US climate envoy 
John Kerry railed at new coal 
production in Asia that 
“wipes out” carbon emissions 
reductions from Europe and 
the US, the largest historical 
polluters. Kerry said the scale 
of coal power expansion 
planned in Asia would make 
it “impossible to achieve
1.5 degrees” in global 
temperature rise since 
pre-industrial times, set down 
under the Paris accord as the 
ideal limit. The world has 
already warmed by at least 
1.1C.

China is the world’s largest 
producer of renewable 
energy capacity and 
dominates solar and wind 
technology, but it is also 
consuming significant 
amounts of coal to meet its 
energy needs.

Coal power on the rise in China, but so is renewable energy

55G-G-ppoowweerreedd hhaannddsseettss,, iittss ffllffff aaggaa sshhiipp MMaattaaaa ee
6600 PPrroo aanndd tthhtttt ee ffooffff llddaabbaa llee MMaattaaaa ee XX55.. TThhee
ggoovveerrnnmmeenntt iiss eexxppaannddiinngg aa bbaann oonn
iiPPhhoonnee uussee iinn ssoommee aaggaa eenncciieess aanndd ssttaattaaaa e-e-
oowwnneedd eenntteerrpprriisseess..

TThhee ssttaakkaaaa eekk ss aarree hhiigghh.. CChhiinnaa aaccccoouunnttss
ffooffff rr aabbaa oouutt aa ffiiffff ffttffff hhtttt ooff AAppppllee ssaallaaaa eess..
TTeeTTTT nnssiioonnss wwiitthhtttt tthhtttt ee UUSS oovveerr tteecchhnnoollooggyygggg
aarree aa rriisskk.. SSoo iiss tthhtttt ee hhiissttoorryyrrrr ooff CChhiinneessee
ccoonnssuummeerrss sshhoowwiinngg ppaattaaaa rriioottiicc ssuuppppoorrttrrrr
ffooffff rr ddoommeessttiicc bbrraannddss..

YYeeYYYY tt AAppppllee’’ss mmaarrkkeekk tt sshhaarree iinn CChhiinnaa
hhaass bbeeeenn uunneexxppeecctteeddllyy ssttrroonngg:: aabbaa oouutt aa
ffiiffff ffttffff hhtttt ooff tthhtttt ee llooccaallaa mmaarrkkeekk tt.. TThhaattaaaa iiss iinn lliinnee
wwiitthhtttt OOppppoo aanndd VViivvoo,, tthhtttt ee ttwwtttt oo mmoosstt
ppooppuullaarr ssmmaarrttrrrr pphhoonnee bbrraannddss bbyy mmaarrkkeekkkk tt
sshhaarree.. IItt iiss aa tthhtttt iirrdd aahhaaaa eeaadd ooff llooccaallaaaa
eelleeccttrroonniiccss ggrroouupp XXiiaaoommii..

MMoorree iimmppoorrttrrrr aannttlltt yy,,yyyy AAppppllee rreeccoorrddeedd
tthhtttt ee bbiiggggeesstt ssaallaaaa eess ggrroowwttwwww hhtttt aammoonngg aallaaaa ll
bbrraannddss iinn CChhiinnaa iinn tthhtttt ee sseeccoonndd qquuaarrttrrrr eerr..rrrr
TThhiiss wwaass ddeessppiittee iiPPhhoonneess bbeeiinngg pprriicciieerr
tthhtttt aann llooccaallaaaa ccoouunntteerrppaarrttrrrr ss..

SShhaarreess ooff XXiiaaoommii ttrraaddee aattaaaa 2233 ttiimmeess
ffooffff rrwwrrrr aarrdd eeaarrnniinnggss.. TThhaattaaaa iiss aa ddiissccoouunntt ttoo
gglloobbaallaaaa ppeeeerrss eevveenn aaffttffff eerr aa 2244 ppeerr cceenntt
bboooosstt iinn tthhtttt ee ppaasstt yyeeaarr..rrrr IItt hhaass llaauunncchheedd aa
pprreemmiiuumm lliinnee ttoo ddiissttaannccee iittsseellff ffrrffff oomm
pprriiccee wwaarrss aammoonngg llooccaallaa mmaakkaaaa eekkkk rrss.. YYeeYYYY tt
mmaarrggrr iinnss rreemmaaiinn rraazzoorr tthhtttt iinn,, aattaaaa jjuusstt oovveerr
22 ppeerr cceenntt llaasstt yyeeaarr..rrrr

NNoo llooccaallaa bbrraanndd hhaass yyeett ccoommee oouutt wwiitthhtt
aa pprreemmiiuumm mmooddeell tthhtttt aattaaaa iiss aa sseerriioouuss
ccoonntteennddeerr iinn tthhtttt ee gglloobbaallaaaa hhiigghh-e-enndd pphhoonnee
mmaarrkkeekkkk tt.. MMoorreeoovveerr,,rrrr iiPPhhoonneess aarree
rreeggaarrddeedd aass aa ssttaattaaaa uuss ssyymmbbooll aammoonngg
CChhiinnaa’’aaaass yyoouutthhtttt .. UUnnttiill tthhtttt iiss cchhaannggeess,,
ggoovveerrnnmmeenntt ccuurrbbrr ss aarree uunnlliikkeekkkk llyy ttoo
sshhaakkaaaa eekk AAppppllee’’ss ggrriipp iinn CChhiinnaa..

aarrrraannggeedd bbyy tthhtttt iirrdd ppaarrttrrrr iieess oonnccee tthhtttt ee ssaallaaaa ee
iiss aaggaa rreeeedd.. EEuurrooppeeaann ccllaassssiiffiiffff eeddss aarree nnooww
ppuusshhiinngg ffooffff rr aa sslliiccee ooff tthhtttt eessee aanndd aarree
aaddddiinngg iinn hheellppffuuffff ll eessccrrooww pprrootteeccttiioonn..
TThhee mmoovvee iiss aann aattaaaa tttttt eemmpptt ttoo ccoouunntteerr tthhtttt ee
tthhtttt rreeaattaaaa ooff iinnccuurrssiioonn ffrrffff oomm rriivvaallaa ss ssuucchh aass
MMeettaa’’aaaass FFaacceebbooookk MMaarrkkeekkkk ttppllaaccee..

AAddeevviinnttaa iiss ssppeennddiinngg aabbaa oouutt 2200 ppeerr
cceenntt ooff aannnnuuaallaaaa rreevveennuueess ggooiinngg bbaacckk
iinnttoo pprroodduuccttss aanndd nneeww tteecchhnnoollooggyygggg ..yyyy IIttss
ttrraannssaaccttiioonnaallaaaa rreevveennuueess rroossee 5522 ppeerr cceenntt
iinn tthhtttt ee sseeccoonndd qquuaarrttrrrr eerr ooff tthhtttt ee yyeeaarr,,rrrr aallaaaa bbeeiitt
ffrrffff oomm aa llooww bbaassee..

EEaarrnniinnggss wwiillll ffooffff llllooww..wwww AA ccoommppoouunndd
aannnnuuaallaaaa ggrroowwttwwww hhtttt rraattaaaa ee ooff 3355 ppeerr cceenntt aa
sshhaarree iiss eexxppeecctteedd iinn tthhtttt ee nneexxtt tthhtttt rreeee
yyeeaarrss,, tthhtttt iinnkkss JJeeffffffff eeffff rriieess.. AA pprriiccee//ee//// aarrnniinnggss
ttoo ggrroowwttwwww hhtttt rraattaaaa iioo ooff aarroouunndd oonnee eeqquuaattaaaa eess
ttoo ggoooodd vvaallaaaa uuee aattaaaa tthhtttt ee ccuurrrreenntt pprriiccee..

PPeerrmmiirraa aallaaaa rreeaaddyy hhaass aa 1122 ppeerr cceenntt
ssttaakkaaaa eekk ,, wwhhiillee llaarrggrr ee sshhaarreehhoollddeerrss eeBBaayyaaaa
aanndd SScchhiibbsstteedd aarree rreeppoorrttrrrr eeddllyy wweellll
ddiissppoosseedd ttoowwaarrddss tthhtttt ee ddeeaallaaaa .. MMiinnoorriittyytttt
iinnvvnnnn eessttoorrss sshhoouulldd eexxppeecctt tthhtttt iiss ttoo bbee aa
bbuuyyeerr’’ss mmaarrkkeekkkk tt..

MMeerrggrr eerrss ccaann bbee ggoooodd oorr bbaadd ffooffff rr
ccoonnssuummeerrss.. BBiiggggeerr ccoommppaanniieess ccaann ppaassss
ssccaallaaaa ee bbeenneeffiiffff ttss oonn.. DDoommiinnaanntt oonneess hhoogg
mmaarrkkeekkkk ttss aanndd iinnhhiibbiitt ccoommppeettiittiioonn..
DDeecciiddiinngg wwhhiicchh ssiiddee ooff tthhtttt ee lliinnee aa ddeeaallaaaa
ffaaffff llaaaa llss iinnttoo hhaass aallaaaa wwaayyaaaa ss bbeeeenn mmoorree ooff aann
aarrttrrrr tthhtttt aann aa sscciieennccee.. NNooww iitt sseeeemmss nnoo ttwwtttt oo
rreegguullaattaaaa oorrss ccaallaaaa ll iitt tthhtttt ee ssaammee wwaayyaaaa ..yyyy

FFoorr eevviiddeennccee,, llooookk nnoo ffuuffff rrttrrrr hhtttt eerr tthhtttt aann
MMiiccrroossooffttffff ’’ss $$7755bbnn ppuurrcchhaassee ooff
AAccttiivviissiioonn BBlliizzzzaarrdd.. TThhee UUKK’’ss
CCoommppeettiittiioonn aanndd MMaarrkkeekk ttss AAuutthhtttt oorriittyytttt ,,yyyy
wwhhiicchh iinn AApprriill hhaadd rreejjee eecctteedd MMiiccrroossooffttffff ’’ss
uunnddeerrttrrrr aakkaaaa iinnggss,, yyeesstteerrddaayyaaaa pprroovviissiioonnaallaaaa llyy
aapppprroovveedd aa rreevviisseedd pprrooppoossaallaaaa .. TThhee EEUU
hhaadd pprreevviioouussllyy wwaavvaaaa eedd tthhtttt ee ddeeaallaaaa tthhtttt rroouugghh..
TThhee UUSS wwaattaaaa cchhddoogg hhaadd ttrriieedd ttoo hhaallaa tt tthhtttt ee
bbiidd bbuutt iittss mmoovvee wwaass rreevveerrsseedd iinn ccoouurrttrrrr ..
IItt iiss ssttiillll aappppeeaallaaaa iinngg aaggaa aaiinnsstt tthhtttt ee rruulliinngg..

TThhiiss eexxttrraaoorrddiinnaarryyrrrr mmeessss hhiigghhlliigghhttss
hhooww hhaarrdd iitt iiss ttoo ppoolliiccee tteecchh ddeeaallaaaa ss..
CCoommppeettiittiioonn wwaattaaaa cchhddooggss hhaavvaaaa ee iinn tthhtttt ee
ppaasstt bbeeeenn ttoooo lleenniieenntt.. NNooww,,wwww tthhtttt eeyy aarree
ttrryyrrrr iinngg ttoo aacctt eeaarrllyy ttoo pprrootteecctt nnaasscceenntt
mmaarrkkeekkkk ttss.. TTrroouubbllee iiss,, nnoo oonnee kknnoowwss
wwhhaattaaaa tthhtttt oossee wwiillll llooookk lliikkeekk ,, lleeaavvaaaa iinngg aa lloott
ooff rroooomm ffooffff rr ddiivveerrggrr eennccee ooff ooppiinniioonn..

TTaakkaaaa eekk MMiiccrroossooffttffff ’’ss ccaassee.. RReegguullaattaaaa oorrss
ffooffff ccuusseedd oonn cclloouudd ggaammiinngg,, wwhhiicchh iiss aa
ttiinnyy mmaarrkkeekkkk tt.. LLiikkeekkkk TTVV ssttrreeaammiinngg,, iitt mmaayyaaaa
bbeeccoommee hhuuggee.. TThhee ccoonncceerrnn wwaass tthhtttt aattaaaa
MMiiccrroossooffttffff ’’ss ssttrroonngg ppoossiittiioonn iinn cclloouudd,,
ccoouupplleedd wwiitthhtt AAccttiivviissiioonn’’ss bblloocckkbbkkkk uusstteerr
CCaaCCCC llll ooffoo DDffff uuttyytt ggaammee,, wwoouulldd ccaauussee
ppootteennttiiaallaaaa ffuuffff ttuurree cchhaallaa lleennggeerrss ttoo wwiitthhtttt eerr
oonn tthhtttt ee vviinnee.. SSttaannddiinngg tthhtttt aattaaaa tthhtttt eeoorryyrrrr uupp
rreeqquuiirreess aa lloott ooff gguueesssswwoorrkk..

TThhee UUKK’’ss CCMMAA hhaass eexxttrraacctteedd aa
ssttrroonnggeerr uunnddeerrttrrrr aakkaaaa iinngg ffooffff rr ccoonnssuummeerrss..
TTooTTTT ggeett tthhtt ee ddeeaallaaaa tthhtttt rroouugghh,, MMiiccrroossooffttffff hhaadd
ttoo pprroommiissee ttoo sseellll cclloouudd lliicceenncceess ffooffff rr
AAccttiivviissiioonn’’ss ggaammeess ttoo FFrraannccee’’ss UUbbiissooffttffff ..
TThhee llaattaaaa tttttt eerr’’ss sshhaarree pprriiccee rreeaaccttiioonn —— uupp
nneeaarrllyy 1100 ppeerr cceenntt oonn tthhtttt ee
aannnnoouunncceemmeenntt —— ssuuggggeessttss aa rreeaallaa
ttrraannssffeeffff rr ooff vvaallaaaa uuee..

YYeeYYYY tt tthhtttt ee mmeessssyy pprroocceessss lleeaavvaaaa eess mmuucchh ttoo
bbee ddeessiirreedd.. TThhee ssuucccceessss ooff MMiiccrroossooffttffff ’’ss
““ddoouubbllee ddiipp”” aapppprrooaacchh iiss ppaarrttrrrr iiccuullaarrllyy
ccoonncceerrnniinngg.. IIff ccoommppaanniieess tthhtttt aattaaaa ffaaffff llaaaa ll ffooffff uull
ooff rreegguullaattaaaa oorrss ccaann ccoommee bbaacckk wwiitthhtttt aa
bbeetttttttt eerr ooffffffff eeffff rr,,rrrr ssoommee mmaayyaaaa nnoott ppuutt tthhtttt eeiirr
bbeesstt ffooffff oott ffooffff rrwwrrrr aarrdd iimmmmeeddiiaattaaaa eellyy..yyyy

Microsoft/Activision: 
game on

SSeeccoonndd--hhaanndd ggooooddss hhaavvaaaa ee vvaallaaaa uuee ffooffff rr tthhtttt ee
rriigghhtt bbuuyyeerr..rrrr PPrriivvaattaaaa ee eeqquuiittyytttt ffiiffff rrmmss hhaavvaaaa ee
ssppiieedd bbaarrggrr aaiinnss ooff llaattaaaa ee aammoonngg EEuurrooppee’’ss
ffllffff aaggggaa iinngg tteecchhnnoollooggyygggg ssttoocckkss.. TThhee llaattaaaa eesstt iiss
AAddeevviinnttaa,, wwhhiicchh oowwnnss ccllaassssiiffiiffff eedd ssiitteess iinn
EEuurrooppee ssuucchh aass LLeebboonnccooiinn iinn FFrraannccee..

TThhee OOssllo-o-bbaasseedd bbuussiinneessss yyeesstteerrddaayyaaaa
ccoonnffiiffff rrmmeedd aa nnoonn--bbiinnddiinngg aapppprrooaacchh
ffrrffff oomm PPeerrmmiirraa aanndd BBllaacckkssttoonnee.. IIttss
sshhaarreess rroossee mmoorree tthhtttt aann aa ffiiffff ffttffff hhtttt ,, vvaallaaaa uuiinngg
tthhtttt ee ggrroouupp aattaaaa €€1133bbnn,, iinncclluuddiinngg ddeebbttss..

PPuubblliicc mmaarrkkeekkkk ttss hhaavvaaaa ee lloosstt iinntteerreesstt iinn
EEuurrooppeeaann ccllaassssiiffiiffff eedd aaddvveerrttrrrr iissiinngg.. SShhaarreess
iinn AAddeevviinnttaa aanndd SScchhiibbsstteedd,, tthhtttt ee
SSccaannddiinnaavvaaaa iiaann ppaarreenntt tthhtttt aattaaaa ssppuunn iitt ooffffffff iinn
22001199,,99 hhaadd ffaaffff llaaaa lleenn mmoorree tthhtttt aann hhaallaaaa ff ssiinnccee aa
22002211 ppeeaakkaaaa bbeeffooffff rree yyeesstteerrddaayyaaaa ’’ss ggaaiinn..
SSlloowwiinngg ggrroowwttwwww hhtttt ,, ssiizzeeaabbaa llee ddeebbttss aanndd
llaarrggrr ee iinnvvnnnn eessttmmeenntt llooaaddss aallaaaa ll ttuurrnneedd
bbuuyyeerrss ooffffffff ..ffff AAddeevviinnttaa’’aaaass ddoommiinnaanntt
mmaarrkkeekkkk tt ppoossiittiioonn aanndd ppllaannss ttoo ccaappttuurree
mmoorree ooff tthhtttt ee vvaallaaaa uuee cchhaaiinn aarree tthhtttt ee ssmmaallaa ll
pprriinntt mmeerriittiinngg aa sseeccoonndd llooookk..

AAffttffff eerr tthhtttt ee sshhiiffttffff oonnlliinnee,, tthhtttt ee ccllaassssiiffiiffff eeddss
mmooddeell hhaass rreemmaaiinneedd rreellaattaaaa iivveellyy
uunncchhaannggeedd ffooffff rr tthhtttt ee ppaasstt ttwwtttt oo ddeeccaaddeess..
SSeelllleerrss ppoosstt iitteemmss ffooffff rr bbuuyyeerrss ttoo ffiiffff nndd..
PPaayyaaaa mmeennttss aanndd ddeelliivveerryyrrrr aarree tthhtttt eenn

Adevinta/Permira: 
classified information

Ready-to-eataa cerealaa is a culinaryrr
bedrock of American lifeff . Giant boxes
of Cheerios and Frosted Flakaa ekk s havaa e
fuff elled faff mily breakaa faff sts foff r alaa most a
centuryrr .yy But cerealaa is startrr ing to lose
its snap, cracklkk e and pop.

Healaa thtt -conscious consumers are
swapping cold cerealaa foff r smoothtt ies,
overnight oataa s and eggs. Only 12 per
cent of American households eataa
cerealaa on a daily basis, according to a
recent survrr ey by CivicScience.

Consumption peakaa ek d in thtt e
mid-1990s. Annualaa salaa es across thtt e
industryrr havaa e faff la len frff om nearly
$14bn in 2000 to aba out $10.4bn in
2019,9 dataa a frff om Euromonitor shows.
The pandemic gavaa e demand a jolt.
But thtt e reprieve did not last. VoVV lume
sala es of ready-to-eataa cerealaa in thtt e US
feff ll 5.4 per cent last year aftff er
dropping nearly 11 per cent in 2021.

Big Cereala ’s diminished presence
has put companies ataa a crossroad.

AtAA Kellogg, managa ement is foff rgr oing
thtt e slow-growing Nortrr htt American
cerealaa business. It is spinning out thtt e
division housing brands such as
Specialaa K into a new company calaa led
WK Kellogg. This will leavaa e Kellogg,
which will be renamed Kellanova,
withtt its faff st-growing snacks business.
The division, home to Pringles and
Cheez-It, accounted foff r just under
halaa f of Kellogg’s totala salaa es last year.

KeKK llogg said thtt e separataa ion will
creataa e twtt o stronger,rr more foff cused
companies. But it is hard to see how a
standalaa one cerealaa company can
outperfoff rm. Invnn estment is needed to
revitalaa ise tired brands. Thataa is ataa odds
withtt plans to cut costs and boost
ebitda margr ins. The new company
looks more likek soggygg leftff overs.

US food industry: cereal killer
Total US breakfast cereal

retail volume (annual % change)
Kellogg’s share price ($)

Sources: Euromonitor; LSEG
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QQuueeuueeiinngg iinn ffrrffff oonntt ooff AAppppllee ssttoorreess oonn
tthhtttt ee ddaayyaaaa ooff aa nneeww mmooddeell llaauunncchh iiss aa
ffaaffff mmiilliiaarr rriittuuaallaaaa .. BBuutt tthhtttt ee lloonngg lliinneess tthhtttt aattaaaa
ffooffff rrmmeedd iinn CChhiinnaa wwhheenn tthhtttt ee llaattaaaa eesstt
iiPPhhoonneess aanndd wwaattaaaa cchheess wweenntt oonn ssaallaaaa ee
yyeesstteerrddaayyaaaa aarree mmoorree nnootteewwoorrttrrrr hhtttt yy tthhtttt aann
uussuuaallaa .. TThheeyy ssppeellll ttrroouubbllee ffooffff rr tthhtttt ee UUSS
ggiiaanntt’’ss llooccaallaaaa rriivvaallaaaa ss..

OOnn tthhtttt ee ffaaffff ccee ooff iitt,, AAppppllee’’ss ccoommppeettiittoorrss
aarree iinn aa ssttrroonngg ppoossiittiioonn.. TThhee llaauunncchh ooff
tthhtttt ee llaattaaaa eesstt iiPPhhoonnee 1155 ccoommeess aattaaaa aa
cchhaallaaaa lleennggiinngg ttiimmee ffooffff rr tthhtttt ee ccoommppaannyy iinn
CChhiinnaa..

RRiivvaallaa HHuuaawwaaaa eeii hhaass jjuusstt rreelleeaasseedd ttwwtttt oo

Apple/China: 
curb appeal
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hhee ppeeaarrll--cclluuttcchhiinngg iinndduucceedd
bbyy tthhee BBaannkk ooff EEnnggllaanndd oopptt--
iinngg ttoo kkeeeepp iinntteerreesstt rraattaaaa eess oonn
hhoolldd tthhiiss wweeeekk wwaass rraatthheerr
ttwweeee.. IInn JJuunnee,, tthhee BBooEE hhaadd

bbuummppeedd uupp tthhee bbeenncchhmmaarrkk rraattaaaa ee bbyy hhaallff
aa ppeerrcceennttaaggaa ee ppooiinntt —— aa hheeffttffff yytttt iinnccrreemmeenntt
bbyy ttyytttt ppiiccaall ssttaannddaarrddss.. AAnnootthheerr qquuaarrtteerr--
ppooiinntt rriissee tthhiiss mmoonntthh wwaass sseeeenn aass aa cclloossee
ccaallll bbuutt tthhtttt ee lliikkeellyy ooppttiioonn.. IInnsstteeaadd,, ggoovveerr--
nnoorr AAnnddrreeww BBaaiilleeyy eennddeedd uupp ccaassttiinngg tthhee
ddeecciiddiinnggvvootteettoossttaayyaaaa ssttiillll..

““TThhee ddeecciissiioonn ttoo ppaauussee wwiitthh iinnffllffff aattaaaa iioonn
ssttiillll aatt hhiigghh lleevveellss iiss ggooiinngg ttoo ccaauussee ccoonn--
sstteerrnnaattiioonn iinn ssoommee ccoorrnneerrss,,”” wwrroottee
OOlliivveerr BBllaacckkbbkkkk oouurrnn,, mmuullttii--aasssseett ppoorrttffooffff --
lliioo mmaannaaggaa eerr aattaaaa iinnvveessttmmeenntt hhoouussee JJaannuuss
HHeennddeerrssoonn.. TThhee BBooEE ““ccoonnttiinnuueess ttoo ssuuff--ffff
ffeeffff rr ffrrffff oomm lloowweerr ccrreeddiibbiilliittyytttt ”” tthhtttt aann iittss ppeeeerrss
iinntthhtttt eeUUSSaannddeeuurrooaarreeaa,,hheessaaiidd..TThheessuurr--
pprriissee wwaass eennoouugghh ttoo sshhoovvee sstteerrlliinngg 00..77
ppeerr cceenntt lloowweerr aaggaa aaiinnsstt tthhee ddoollllaarr ttoo tthhee
wweeaakkaaaa eekkkk ssttppooiinnttssiinncceeMMaarrcchh..

FFoorr ssuurree,, iitt wwaass aallll aa ddrraammaa.. BBuutt tthhiiss
ccoolllleeccttiivvee ccaassee ooff tthhtttt ee vvaappoouurrss iiss aallll aa ssiiggnn
tthhaatt nnaattuurree iiss hheeaalliinngg.. IIff yyoouu ccaasstt yyoouurr
mmiinndd bbaacckk ttoo tthhiiss ttiimmee llaasstt yyeeaarr,,
UUKK mmaarrkkeettss wweerree iinn ffuuffff llll--bblloowwnn ccrriissiiss..
GGoovveerrnnmmeenntt bboonnddss aanndd sstteerrlliinngg ccoonn--
vvuullsseedd wwiitthh ssuuffffiicciieenntt vviioolleennccee ttoo
tthhrreeaatteenn tthhee ccoouunnttrryy’’ss eennttiirree ffiiffff nnaanncciiaall
ssyysstteemm aanndd ppuusshh pprriimmee mmiinniisstteerr LLiizz
TTrruussssoouuttooffooffffffff iiffff ccee..

TThhee ccoonnttrraasstt wwiitthh nnooww uunnddeerrlliinneess
hhoowwffaaffff rr,,rrrr ppssyycchhoollooggiiccaallaaaa llyy,,yyyy wweehhaavvaaaa eemmoovveedd
oonn.. AAtt tthhee ssaammee ttiimmee,, eevveerryyoonnee aacccceeppttss
ccoommppllaacceennccyywwoouullddbbeeffooffff oolliisshh..

TThhee ppeerriill mmaarrkkeettss ffaaffff cceedd llaasstt yyeeaarr wwaass
iinntteennssee.. OOnn FFrriiddaayyaaaa SSeepptteemmbbeerr 2233,, tthheenn
cchhaanncceelllloorr KKwwaassii KKwwaarrtteenngg hhaadd
aannnnoouunncceedd hhiiss ““mmiinnii”” BBuuddggeett ttoo ppaarrlliiaa--
mmeenntt,, tteelllliinngg tthhee nnaattaaaa iioonn hhee wwaass aabbaa oouutt ttoo
eemmbbaarrkk oonn ££4455bbnn ooff uunnffuuffff nnddeedd ttaaxxaaaa ccuuttss..
SStteerrlliinngg ccrraattaaaa eerreedd aanndd ssoo ddiidd ggoovveerrnnmmeenntt
bboonnddss.. IInnffooffff rrmmeedd ooff tthhiiss iinn ppaarrlliiaammeenntt,,
KKwwKKKK aarrtteenngg oobbsseerrvveedd tthhaatt ““mmaarrkkeettss wwiillll
rreeaaccttaass tthhtttt eeyywwiillll””..HHeewwaassnnoottwwrroonngg..

TThhee rreeaall pprroobblleemm sseett iinn,, tthhtttt oouugghh,, wwhheenn
ggiillttss ffeeffff llll ssoo hheeaavvaaaa iillyy iinn pprriiccee tthhaatt tthheeyy

bblleeww aa hhoollee iinn cceerrttaaiinn ppeennssiioonn ffuuffff nnddss’’
rraattaaaa ee hheeddggiinngg iinn sso-co-caallaa lleedd lliiaabbaa iilliittyytttt -d-drriivveenn
iinnvvnnnn eessttmmeenntt,,oorrLLDDII ffooffff rrsshhoorrttrrrr ——ssttrraattaaaa eeggiieess
tthhaattaaaa ssoouugghhtt ttoo mmaattaaaa cchh iinnccoommee aanndd aasssseettss
wwiitthh ffuuffff ttuurree rreettiirreemmeenntt pprroommiisseess.. BBuurrnntt
oonn tthheessee hheeddggeess,, tthhee LLDDII mmaannaaggaa eerrss,, aanndd
ssoommeettiimmeess tthheeiirr uunnddeerrllyyiinngg ppeennssiioonn
ffuuffff nndd cclliieennttss,, hhaadd ttoo ssttuummpp uupp ccaasshh ttoo
mmeeeett ccoollllaattaaaa eerraall,, oorr mmaarrggrr iinn,, ccaallllss oonn tthhtttt eeiirr
pposiositiotionsns.. TTo o rairaisese cascash,h, ththeey y solsoldd thethe
mmoosstt lliiqquuiidd ssttuuffffffff tthheeyy ccoouulldd ffiiffff nndd,, wwhhiicchh
wwaass ggiillttss.. SSoo ggiillttss ffeeffff llll ffuuffff rrtthheerr.. SSoo tthheenn
tthheeyy hhaadd ttoo sseellll mmoorree ggiillttss.. TThhee BBooEE
sstteeppppeedd iinn eeaarrllyy iinn tthhtttt ee ffooffff lllloowwiinngg wweeeekk ttoo
pprreevveennttaaffiiffff nnaanncciiaallaaaa ssttaabbaa iilliittyytttt aacccciiddeenntt..

EEvveenn nnooww,,wwww bbaannkkeerrss aanndd iinnvveessttoorrss ssaayyaaaa
thethe  whowhole le epiepisosode de is is holholdinding g bacback k thethe

ffllffff oowwooffmmoonneeyy iinn tthhtttt ee UUKKttoowwaarrddss iilllliiqquuiidd
aasssseettss,, aass ffuuffff nnddss aarree nneerrvvrrrr oouuss aabbaa oouutt hhoolldd--
iinnggppaappeerr tthhtttt eeyyccaannnnoottsseellll iinnaahhuurrrryyrrrr ..yyyy

TThhee ggoooodd nneewwss iiss tthhaatt tthhee LLDDII bbuussii--
nneessss hhaass aacctteedd ffaaffff sstt ttoo pprreevveenntt aa rreerruunn..
BBaannkkeerrss ssaayy cclliieennttss ooppeerraattiinngg tthheessee
ssttrraattaaaa eeggiieess hhaavvaaaa ee wwiiddeenneedd tthheeiirr ttoolleerraannccee
banbands ds forfor  shishiftsfts  in in bbondond  yieyieldslds.. PrPreevvi-i-
oouussllyy nnoo rreeaassoonnaabbllee ppeerrssoonn hhaadd eveveerr
iimmaaggaa iinneeddggiillttyyiieellddssccoouullddjjuummppbbyyaappeerr--
cceennttaaggaa ee ppooiinntt oorr ssoo iinn aa ccoouuppllee ooff ddaayyaaaa ss.. IItt
ttuurrnnss oouutt tthheeyy ccaann,, aanndd ssttrraatteeggiieess hhaavvaaaa ee
aaddaapptteeddaaccccoorrddiinnggllyy..yyyy

TThheeyy hhaavvaaaa ee aallssoo ppaaddddeedd oouutt ccaasshh bbuuffffffff --ffff
eerrss,, ssoo tthhaatt iiff tthheeyy aarree ccaalllleded oonn ttoo ffeedeedffff
ffuuffff nnddss ttoo tthhtttt eeiirr bbaannkkss ttoo mmeeeett oobblliiggaattaaaa iioonnss,,
tthheeyy ccaann ddoo tthhaatt wwiitthhoouutt rreessoorrttiinngg ssoo
qquuiicckkllkkkk yyttoosseelllliinnggaasssseettss..

SSoommee pprrooggrreessss hhaass aallssoo bbeeeenn mmaaddee,,
bbaannkkeekk rrssssaayyaaaa ,,yyyy ttoowwaarrddsstthhtttt eeuusseeooff sso-co-caallaa lleedd
““ddiirrttyytttt ”” ccoollllaatteerraall aaggaa rreeeemmeennttss,, ssoo tthhaatt
tthhee ffuuffff nnddss ppoosstteedd ddoo nnoott hhaavvaaaa ee ttoo bbee ccaasshh
oorr ggiillttss.. IInnsstteeaadd,, uusseerrss ccaann ppoosstt ccoorrppoo--
rraattee bboonnddss oorr nnoonn--sstteerrlliinngg aasssseettss.. IInn aa

rreeaall ffiiffff xx,, tthhiiss aallll hheellppss.. IItt ddiidd nnoott ttaakkee aa
ffiiffff nnggeerr--ppooiinnttiinngg rreegguullaattoorr ttoo ffooffff rrccee tthhiiss
kkiinndd ooff cchhaannggee.. ““IItt hhaappppeenneedd iimmmmeeddii--
aattaaaa eellyy,,yyyy”” oonnee sseenniioorr bboonndd ttrraaddeerr ssaaiidd.. ““TThhee
wweeeekk aaffttffff eerr,,rrrr wwee wweerree ttaallkkiinngg ttoo cclliieennttss
aabbaa oouuttggeetttttttt iinnggnneewwddooccss..””

CCoouulldd oorr sshhoouulldd eevveerryyoonnee hhaavvee
tthhoouugghhtt ooff tthhiiss eeaarrlliieerr?? SSuurree,, bbuutt rreettrroo--
ssppeecctt iiss aa wwoonnddeerrffuuffff ll tthhiinngg.. TThhee ppooiinntt iiss
tthhaattaaaa nnooww aann LLDDII ccrriissiiss ccoouulldd ssttiillll hhaappppeenn
aaggaa aaiinn iinn tthheeoorryyrrrr bbuutt iitt wwoouulldd nneeeedd ssoommee--
tthhiinngg ccoonnssiiddeerraabbllyy mmoorree ddiissrruuppttiivvee ttoo
mmaarrkkeettss tthhaann TTrruussss ttoo ttrriiggggeerr iitt,, aanndd iitt’’ss
hhaarrddttoo iimmaaggaa iinneewwhhaattaaaa tthhtttt aattaaaa mmiigghhttbbee..

NNoonneetthheelleessss,, tthhee iinncciiddeenntt iiss ssttiillll bbuugg--
ggiinngg ppoolliiccyymmaakkeerrss aatt tthhee mmoosstt sseenniioorr
lleevveell bbeeccaauussee tthhtt ee lleessssoonn iiss tthhtttt aattaaaa wwhheerreevveerr
yyoouu hhaavvaaaa ee lleevveerraaggaa ee iinn tthhee ffiiffff nnaanncciiaall ssyyss--
tteemm,, aanndd wwhheerreevveerr yyoouu hhaavvaaaa ee pprroodduuccttss
tthhaatt iimmppoossee mmaarrggrr iinn ccaallllss oonn uusseerrss,, yyoouu
hhaavvaaaa ee aa ppaarrttrrrr iiccuullaarr ssoorrttrrrr ooff rriisskk.. TThhaattaaaa rriisskk iiss
ggeenneerraallllyy rroouuttiinnee,, bbeenniiggnn,, bboorriinngg eevveenn..
BBuutt tthhee LLDDII ccrriissiiss sshhoowweedd tthhaattaaaa eevveenn ccoonn--
sseerrvvaattiivvee,, ssoocciiaallllyy uusseeffuuffff ll lleevveerraaggaa ee ccaann
qquuiicckkllkkkk yybbeeccoommeessyysstteemmiiccaallaaaa llyyhhoorrrriibbllee..

““TThhee LLDDII ccrriissiiss hhiigghhlliigghhtteedd tthhaattaaaa aaffttffff eerr
tthhtttt ee 22000088 ffiiffff nnaanncciiaall ccrriissiiss,, tthhtttt ee aaggaa eennddaa wwaass
ttoo rreedduuccee ccoouunntteerrppaarrttyy rriisskk tthhrroouugghh
marmargingininging,,”” oneone  forformermer  ppolioliccymaymakkerer
ssaaiidd.. TThhaatt mmaakkeess sseennssee.. BBaannkk ffaaffff iilluurreess
aarree bbaadd.. ““BBuutt tthhaatt hhaadd tthhiiss kknnoocckk--oonn
eeffffffff eeffff cctt ooff ttrraannssffooffff rrmmiinngg ccoouunntteerrppaarrttrrrr yytttt rriisskk
ttoo lliiqquuiiddiittyytttt rriisskk,,”” hhee ssaaiidd.. ““YYooYYYY uu ggeett tthheessee
ddaasshheess ffooffff rrccaasshh..””

AAuutthhoorriittiieess aarree iinnccrreeaassiinnggllyy ttaakkiinngg
nnoottee,, iinntteennssiiffyyffff iinngg tthhee wwaarrnniinnggss oonn tthhee
ffiiffff nnaanncciiaall ssttaabbiilliittyytttt vvuullnneerraabbiilliittiieses nneses--
ttlliinngg oouuttssiiddee tthhee bbaannkkiinngg ssyysstteemm..
RReeffooffff rrmm ooff tthhee ffiiffff nnaanncciiaall ssyysstteemm aaffttffff eerr tthhee
gglloobbaall ffiiffff nnaanncciiaall ccrriissiiss wwaass tthhtttt ee rriigghhtt tthhtttt iinngg
ttoo ddoo.. BBuutt iitt hhaass ttaakkeenn aa ddeeccaaddee aanndd aa
hhaallff ttoo rreeaallllyy ffiiffff gguurree oouutt wwhhaatt tthhee lloonngg--
tteerrmm ttrraaddee--ooffffffff iiss.. TThhee UUKK’’ss ggiiffttffff ttoo tthhee
wwoorrlldd oonnee yyeeaarr aaggaa oo wwaass ttoo ggiivvee aa tteecchhnnii--
ccoolloouurr eexxaammppllee ooff wwhhaatt aauutthhoorriittiieess
aarroouunndd tthhtt ee wwoorrlldd mmuusstt ssttrriivvee ttoo aavvaaaa ooiidd iinn
ffuuffff ttuurree..YYooYYYY uu’’rreewweellccoommee..

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm

ThThee LDLDII crcrisisisis  sshohowwoooo eded  wwww
tthahat t tt eevveeee enen  vvvv ccononseserrvvatatiivve,e,  vvvv
sosocicialallly y ususefefulul  lelevveeee erervvvv agagee cacan n 
qquiuiccklkly y bbeecocomeme  hohorrrribiblele

Katie Martin
The Long View
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChange during previous day’s trading (%)
S&P 500

0.37%

Nasdaq Composite

0.67%

Dow Jones Ind

0.07%

FTSE 100

0.07%

FTSE Eurofirst 300

-0.37%
Nikkei

-0.52%
Hang Seng

2.28%

FTSE All World $

0.24%

$ per €

No change

$ per £

-0.163%
¥ per $

0.417%

£ per €

0.115%

Oil Brent $ Sep

1.04%

Gold $

-1.46%

Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison
AMERICAS EUROPE ASIA
Aug 23 - -  Index  All World Aug 23 - Sep 22  Index  All World Aug 23 - Sep 22  Index  All World Aug 23 - Sep 22  Index  All World Aug 23 - Sep 22  Index  All World Aug 23 - Sep 22  Index  All World

S&P 500 New York

4,436.01
4,345.86

Day 0.37% Month -0.95% Year 15.64%

Nasdaq Composite New York

13,721.03

13,312.38

Day 0.67% Month -1.43% Year 20.29%

Dow Jones Industrial New York

34,472.98
34,095.53

Day 0.07% Month -0.57% Year 13.36%

S&P/TSX COMP Toronto

19,879.79 19,877.07

Day 0.10% Month 0.61% Year 4.25%

IPC Mexico City

53,109.83
51,981.71

Day -0.21% Month -2.42% Year 11.91%

Bovespa São Paulo

118,134.59
116,721.43

Day 0.34% Month 0.31% Year 2.14%

FTSE 100 London

7,320.53

7,683.91

Day 0.07% Month 5.79% Year 6.94%

FTSE Eurofirst 300 Europe

1,788.61 1,794.79

Day -0.37% Month 0.38% Year 11.61%

CAC 40 Paris

7,214.46 7,184.82

Day -0.40% Month -0.18% Year 19.12%

Xetra Dax Frankfurt

15,621.49 15,589.88

Day -0.09% Month -1.57% Year NaN%

Ibex 35 Madrid

9,324.70

9,502.00

Day -0.49% Month 2.58% Year 20.70%

FTSE MIB Milan

28,072.12
28,575.90

Day -0.46% Month 2.10% Year 29.68%

Nikkei 225 Tokyo

32,010.26
32,402.41

Day -0.52% Month 2.65% Year 18.63%

Hang Seng Hong Kong

18,212.17 18,057.45

Day 2.28% Month 2.58% Year -1.98%

Shanghai Composite Shanghai

3,082.24
3,132.43

Day 1.55% Month 1.28% Year 0.49%

Kospi Seoul

2,537.68
2,508.13

Day -0.27% Month -0.03% Year 6.86%

FTSE Straits Times Singapore

3,174.18
3,204.82

Day 0.06% Month 1.60% Year -1.76%

BSE Sensex Mumbai

65,433.30
66,009.15

Day -0.33% Month 1.29% Year 11.10%

&RXQWU\ ,QGH[ /DWHVW 3UHYLRXV &RXQWU\ ,QGH[ /DWHVW 3UHYLRXV &RXQWU\ ,QGH[ /DWHVW 3UHYLRXV &RXQWU\ ,QGH[ /DWHVW 3UHYLRXV &RXQWU\ ,QGH[ /DWHVW 3UHYLRXV &RXQWU\ ,QGH[ /DWHVW 3UHYLRXV

$UJHQWLQD 0HUYDO ��������� ���������
$XVWUDOLD $OO�2UGLQDULHV ������� �������

6	3�$6;���� ������� �������
6	3�$6;�����5HV ������� �������

$XVWULD $7; ������� �������
%HOJLXP %(/��� ������� �������

%(/�0LG ������� �������
%UD]LO ,%RYHVSD ��������� ���������
&DQDGD 6	3�76;��� ������� �������

6	3�76;�&RPS �������� ��������
6	3�76;�'LY�0HW�	�0LQ ������� �������

&KLOH 6	3�&/;�,*3$�*HQ �������� ��������
&KLQD )76(�$��� ������� �������

)76(�%�� ������� �������
6KDQJKDL�$ ������� �������
6KDQJKDL�% ������ ������
6KDQJKDL�&RPS ������� �������
6KHQ]KHQ�$ ������� �������
6KHQ]KHQ�% ������� �������

&RORPELD &2/&$3 ������� �������
&URDWLD &52%(; ������� �������

&\SUXV &6(�0	3�*HQ ����� �����
&]HFK�5HSXEOLF 3; ������� �������
'HQPDUN 20;&�&RSHQDKJHQ��� ������� �������
(J\SW (*;��� �������� ��������
(VWRQLD 20;�7DOOLQQ ������� �������
)LQODQG 20;�+HOVLQNL�*HQHUDO ������� �������
)UDQFH &$&��� ������� �������

6%)���� ������� �������
*HUPDQ\ 0�'$; �������� ��������

7HF'$; ������� �������
;(75$�'D[ �������� ��������

*UHHFH $WKHQV�*HQ ������� �������
)76(�$6(��� ������� �������

+RQJ�.RQJ +DQJ�6HQJ �������� ��������
+6�&KLQD�(QWHUSULVH ������� �������
+6&&�5HG�&KLS ������� �������

+XQJDU\ %X[ �������� ��������
,QGLD %6(�6HQVH[ �������� ��������

1LIW\���� �������� ��������
,QGRQHVLD -DNDUWD�&RPS ������� �������
,UHODQG ,6(4�2YHUDOO ������� �������
,VUDHO 7HO�$YLY���� ������� �������

,WDO\ )76(�,WDOLD�$OO�6KDUH �������� ��������
)76(�,WDOLD�0LG�&DS �������� ��������
)76(�0,% �������� ��������

-DSDQ �QG�6HFWLRQ ������� �������
1LNNHL���� �������� ��������
6	3�7RSL[���� ������� �������
7RSL[ ������� �������

-RUGDQ $PPDQ�6( ������� �������
.HQ\D 16(��� ������� �������
.XZDLW .6;�0DUNHW�,QGH[ ������� �������
/DWYLD 20;�5LJD ������� �������
/LWKXDQLD 20;�9LOQLXV ������ ������
/X[HPERXUJ /X[; ������� �������
0DOD\VLD )76(�%XUVD�./&, ������� �������
0H[LFR ,3& �������� ��������
0RURFFR 0$6, �������� ��������
1HWKHUODQGV $(; ������ ������

$(;�$OO�6KDUH ������ ������
1HZ�=HDODQG 1=;��� �������� ��������
1LJHULD 6(�$OO�6KDUH �������� ��������
1RUZD\ 2VOR�$OO�6KDUH ������� �������
3DNLVWDQ .6(���� �������� ��������

3KLOLSSLQHV 0DQLOD�&RPS ������� �������
3RODQG :LJ �������� ��������
3RUWXJDO 36,��� ������� �������

36,�*HQHUDO ������� �������
5RPDQLD %(7�,QGH[ �������� ��������
5XVVLD 0LFH[�,QGH[ ������� �������

57; ������� �������
6DXGL�$UDELD 7$'$:8/�$OO�6KDUH�,QGH[ �������� ��������
6LQJDSRUH )76(�6WUDLWV�7LPHV ������� �������
6ORYDNLD 6$; ������ ������
6ORYHQLD 6%,�723 � �
6RXWK�$IULFD )76(�-6(�$OO�6KDUH �������� ��������

)76(�-6(�5HV��� �������� ��������
)76(�-6(�7RS��� �������� ��������

6RXWK�.RUHD .RVSL ������� �������
.RVSL���� ������ ������

6SDLQ ,%(;��� ������� �������
6UL�/DQND &6(�$OO�6KDUH �������� ��������
6ZHGHQ 20;�6WRFNKROP��� ������� �������

20;�6WRFNKROP�$6 ������ ������
6ZLW]HUODQG 60,�,QGH[ �������� ��������

7DLZDQ :HLJKWHG�3U �������� ��������
7KDLODQG %DQJNRN�6(7 ������� �������
7XUNH\ %,67���� ������� �������
8$( $EX�'KDEL�*HQHUDO�,QGH[ ������� �������
8. )7��� ������� �������

)76(���� ������� �������
)76(��*RRG�8. ������� �������
)76(�$OO�6KDUH ������� �������
)76(�WHFK0$5.���� ������� �������

86$ '-�&RPSRVLWH �������� ��������
'-�,QGXVWULDO �������� ��������
'-�7UDQVSRUW �������� ��������
'-�8WLOLWLHV ������ ������
1DVGDT���� �������� ��������
1DVGDT�&PS �������� ��������
1<6(�&RPS �������� ��������
6	3���� ������� �������
:LOVKLUH����� �������� ��������

9HQH]XHOD ,%& �������� ��������
9LHWQDP 91, ������� �������

&URVV�%RUGHU '-�*OREDO�7LWDQV���� ������ ������
(XUR�6WR[[�����(XU� ������� �������
(XURQH[W�����,' ������� �������
)76(��*RRG�*OREDO���� �������� ��������
)76(�$OO�:RUOG���� ������ ������
)76(�(��� ������� �������
)76(�(XURWRS���� ������� �������
)76(�*OREDO�������� ������� �������
)76(�*ROG�0LQ���� ������� �������
)76(�/DWLEH[�7RS��(XU� ������� �������
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��2QH�<HDU � � ������ ������� ������ �������
9LHWQDP 9LHWQDPHVH�'RQJ ���������� ������� ���������� ������� ���������� ������
(XURSHDQ�8QLRQ (XUR ������ ������ � � ������ �������
��2QH�0RQWK ������ ������ � � ������ �������
��7KUHH�0RQWK ������ ������ � � ������ �������
��2QH�<HDU ������ ������ � � ������ �������

5DWHV�DUH�GHULYHG�IURP�:0�5HXWHUV�6SRW�5DWHV�DQG�0RUQLQJ6WDU��ODWHVW�UDWHV�DW�WLPH�RI�SURGXFWLRQ���6RPH�YDOXHV�DUH�URXQGHG��&XUUHQF\�UHGHQRPLQDWHG�E\�������7KH�H[FKDQJH�UDWHV�SULQWHG�LQ�WKLV�WDEOH�DUH�DOVR�DYDLODEOH�DW�ZZZ�)7�FRP�PDUNHWVGDWD
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3URGXFHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�,QVWLWXWH�DQG�)DFXOW\�RI�$FWXDULHV
e�6WUOJ 'D\
V (XUR e�6WUOJ e�6WUOJ <HDU 'LY 3�( ;�' 7RWDO
6HS��� FKJH� ,QGH[ 6HS��� 6HS��� DJR \LHOG� &RYHU UDWLR DGM 5HWXUQ

)76(���������� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(���������� �������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�����H[�,QY�&R������ �������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(���������� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�����H[�,QYHVWPHQW�7UXVWV������ ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�����+LJKHU�<LHOG������ ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�����/RZHU�<LHOG������ ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�6PDOO&DS������ ������� ����� ������� ������� ������� ������� ���� ����� ������� ������ ��������
)76(�6PDOO&DS�H[�,QY�&R������ ������� ����� ������� ������� ������� ������� ���� ���� ������ ������ �������
)76(�$OO�6KDUH������ ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�H[�,QY�&R������ ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�H[�0XOWLQDWLRQDOV������ ������� ����� ������ ������� ������� ������� ���� ���� ����� ����� �������
)76(�)OHGJOLQJ����� �������� ���� ������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�)OHGJOLQJ�H[�,QY�&R����� �������� ���� �������� �������� �������� �������� ���� ����� ������ ������ ��������
)76(�$OO�6PDOO������ ������� ����� ������� ������� ������� ������� ���� ������������� ������ �������
)76(�$OO�6PDOO�H[�,QY�&R������ ������� ����� ������� ������� ������� ������� ���� ���� ������ ������ �������
)76(�$,0�$OO�6KDUH������ ������ ���� ������ ������ ������ ������ ���� ���� ����� ����� ������
)76(�$OO�6KDUH�7HFKQRORJ\����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7HOHFRPPXQLFDWLRQV���� ������� ����� ������� ������� ������� ������� ���� ���� ���� ����� �������
)76(�$OO�6KDUH�+HDOWK�&DUH����� �������� ���� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�)LQDQFLDOV������ ������� ���� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�5HDO�(VWDWH����� ������ ����� ������ ������ ������ ������ ���� ����� ����� ����� ������
)76(�$OO�6KDUH�&RQVXPHU�'LVFUHWLRQDU\����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�&RQVXPHU�6WDSOHV������������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDOV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�%DVLF�0DWHULDOV����� ������� ���� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�(QHUJ\����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�8WLOLWLHV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�6RIWZDUH�DQG�&RPSXWHU�6HUYLFHV����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7HFKQRORJ\�+DUGZDUH�DQG�(TXLSPHQW���� ������� ����� ������� ������� ������� ������� ���� ����� ������ ������ �������
)76(�$OO�6KDUH�7HOHFRPPXQLFDWLRQV�(TXLSPHQW���� ������ ���� ������ ������ ������ ������ ���� ���� ����� ����� ������
)76(�$OO�6KDUH�7HOHFRPPXQLFDWLRQV�6HUYLFH�3URYLGHUV���� ������� ����� ������� ������� ������� ������� ���� ���� ���� ����� �������
)76(�$OO�6KDUH�+HDOWK�&DUH�3URYLGHUV������������ ����� ������� �������� �������� �������� ���� ���� ������ ����� ��������
)76(�$OO�6KDUH�0HGLFDO�(TXLSPHQW�DQG�6HUYLFHV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�3KDUPDFHXWLFDOV�DQG�%LRWHFKQRORJ\������������ ���� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�%DQNV����� ������� ���� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�)LQDQFH�DQG�&UHGLW�6HUYLFHV������������ ���� ������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QYHVWPHQW�%DQNLQJ�DQG�%URNHUDJH�6HUYLFHV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�&ORVHG�(QG�,QYHVWPHQWV�������������� ���� ������� �������� �������� �������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�/LIH�,QVXUDQFH���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�1RQOLIH�,QVXUDQFH���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�5HDO�(VWDWH�,QYHVWPHQW�DQG�6HUYLFHV����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�5HDO�(VWDWH�,QYHVWPHQW�7UXVWV����� ������� ����� ������� ������� ������� ������� ���� ����� ����� ����� �������
)76(�$OO�6KDUH�$XWRPRELOHV�DQG�3DUWV���� ������� ����� ������� ������� ������� ������� ���� ����� ������ ����� �������
)76(�$OO�6KDUH�&RQVXPHU�6HUYLFHV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�+RXVHKROG�*RRGV�DQG�+RPH�&RQVWUXFWLRQ����� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�/HLVXUH�*RRGV���� �������� ����� �������� �������� �������� �������� ���� ���� ����� ������� ��������
)76(�$OO�6KDUH�3HUVRQDO�*RRGV���� �������� ���� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�0HGLD����� �������� ����� ������� �������� �������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�5HWDLOHUV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7UDYHO�DQG�/HLVXUH����� ������� ����� ������� ������� ������� ������� ���� ����� ������ ����� �������
)76(�$OO�6KDUH�%HYHUDJHV���� �������� ���� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�)RRG�3URGXFHUV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7REDFFR���� �������� ����� �������� �������� �������� �������� ���� ���� ���� ������� ��������
)76(�$OO�6KDUH�&RQVWUXFWLRQ�DQG�0DWHULDOV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�$HURVSDFH�DQG�'HIHQVH���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�(OHFWURQLF�DQG�(OHFWULFDO�(TXLSPHQW������������� ����� ������� �������� �������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�*HQHUDO�,QGXVWULDOV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�,QGXVWULDO�(QJLQHHULQJ������������ ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�6XSSRUW�6HUYLFHV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�7UDQVSRUWDWLRQ���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�,QGXVWULDO�0DWHULDOV������������ ����� ������ �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�0HWDOV�DQG�0LQLQJ���� ������� ���� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�3UHFLRXV�0HWDOV�DQG�0LQLQJ���� ������� ���� ������� ������� ������� ������� ���� ����� ������ ������ �������
)76(�$OO�6KDUH�&KHPLFDOV���� �������� ���� ������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�2LO��*DV�DQG�&RDO����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ ��������

)76(�6HFWRU�,QGLFHV
1RQ�)LQDQFLDOV������ ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������

+RXUO\�PRYHPHQWV ���� ���� ����� ����� ����� ����� ����� ����� ����� +LJK�GD\ /RZ�GD\
)76(���� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(���� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
)76(�6PDOO&DS ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(�$OO�6KDUH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
7LPH�RI�)76(�����'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
7LPH�RI�)76(�$OO�6KDUH�'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
)XUWKHU�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�KWWS���ZZZ�IWVH�FRP�k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH
/RQGRQ�6WRFN�([FKDQJH�*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH��á�6HFWRU�3�(�UDWLRV�JUHDWHU�WKDQ����DUH�QRW�VKRZQ�
)RU�FKDQJHV�WR�)76(�)OHGJOLQJ�,QGH[�FRQVWLWXHQWV�SOHDVH�UHIHU�WR�ZZZ�IWVH�FRP�LQGH[FKDQJHV��â�9DOXHV�DUH�QHJDWLYH�

FT 30 INDEX  

6HS��� 6HS��� 6HS��� 6HS��� 6HS��� <U�$JR +LJK /RZ
)7��� ������� ������� ������� ������� ������� ���� ������� �������
)7����'LY�<LHOG � � � � � ���� ���� ����
3�(�5DWLR�QHW � � � � � ���� ����� �����
)7����KRXUO\�FKDQJHV

� � �� �� �� �� �� �� �� +LJK /RZ
������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

)7���FRQVWLWXHQWV�DQG�UHFHQW�DGGLWLRQV�GHOHWLRQV�FDQ�EH�IRXQG�DW�ZZZ�IW�FRP�IW��

FT WILSHIRE 5000 INDEX SERIES  

6HS��� 6HS���

)7�:LOVKLUH����� ��������
)7�:LOVKLUH����� �������
)7�:LOVKLUH�0HJD�&DS �������
)7�:LOVKLUH�/DUJH�&DS �������

)7�:LOVKLUH�0LG�&DS �������
)7�:LOVKLUH�6PDOO�&DS �������
)7�:LOVKLUH�0LFUR�&DS �������

6RXUFH��:LOVKLUH��:LOVKLUH�$GYLVRUV�//&��:LOVKLUH��LV�DQ�LQYHVWPHQW�DGYLVRU�UHJLVWHUHG�ZLWK�WKH�6(&��)XUWKHU
LQIRUPDWLRQ�LV�DYDLODEOH�DW�KWWSV���ZZZ�ZLOVKLUH�FRP�VROXWLRQV�LQGH[HV���:LOVKLUHp�LV�D�UHJLVWHUHG�VHUYLFH
PDUN��&RS\ULJKW�k�����:LOVKLUH��$OO�ULJKWV�UHVHUYHG�

FTSE SECTORS: LEADERS & LAGGARDS  

<HDU�WR�GDWH�SHUFHQWDJH�FKDQJHV
$HURVSDFH�	�'HIHQVH �����
&RQVWUXFW�	�0DWHULDO �����
/HLVXUH�*RRGV �����
6RIWZDUH�	�&RPS�6HUY �����
*HQHUDO�5HWDLOHUV �����
)RRG�	�'UXJ�5HWDLOHU �����
)RRG�3URGXFHUV �����
&RQVXPHU�6HUYLFHV �����
7HFKQRORJ\ �����
%DQNV �����
0HGLD �����
,QGXVWULDOV �����
$XWRPRELOHV�	�3DUWV �����
7UDYHO�	�/HLVXUH �����
2LO�	�*DV�3URGXFHUV �����
2LO�	�*DV �����
2LO�(TXLSPHQW�	�6HUY �����

)LQDQFLDO�6HUYLFHV ����
*DV�:DWHU�	�0XOWL ����
+RXVHKROG�*RRGV�	�+R ����
5HDO�(VW�,QYHVW�	�6H ����
,QGXVWULDO�7UDQVSRUW ����
)76(�����,QGH[ ����
6XSSRUW�6HUYLFHV ����
,QGXVWULDO�(QJ ����
8WLOLWLHV ����
)LQDQFLDOV ����
)76(�$OO^+<�`6KDUH�,QGH[ ����
121�),1$1&,$/6�,QGH[ ����
3KDUPDFH�	�%LRWHFK ����
)L[HG�/LQH�7HOHFRPPV ����
(OHFWURQLF�	�(OHF�(T ����
+HDOWK�&DUH ����
%HYHUDJHV �����
)76(�����,QGH[ �����

)76(�6PDOO&DS�,QGH[ �����
1RQOLIH�,QVXUDQFH �����
3HUVRQDO�*RRGV �����
7HOHFRPPXQLFDWLRQV �����
(TXLW\�,QYHVW�,QVWU �����
0RELOH�7HOHFRPPV �����
,QGXVWULDO�0HWDOV�	 �����
+HDOWK�&DUH�(T�	�6UY �����
&RQVXPHU�*RRGV �����
(OHFWULFLW\ �����
5HDO�(VW�,QYHVW�	�7U �����
%HYHUDJHV ������
/LIH�,QVXUDQFH ������
7REDFFR ������
0LQLQJ ������
%DVLF�0DWHULDOV ������
&KHPLFDOV ������
7HFK�+DUGZDUH�	�(T ������
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6HS��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
5HJLRQV�	�FRXQWULHV VWRFNV LQGLFHV � � � UHWQ � <LHOG

6HS��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
6HFWRUV VWRFNV LQGLFHV � � � UHWQ � <LHOG

)76(�*OREDO�$OO�&DS ����� ������ ���� ���� ��� ������� ���� ���
)76(�*OREDO�$OO�&DS ����� ������ ���� ���� ��� ������� ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ���� ���� ���� ������� ���� ���
)76(�*OREDO�0LG�&DS ���� ������ ���� ���� ��� ������� ��� ���
)76(�*OREDO�6PDOO�&DS ���� ������ ���� ���� ��� ������� ��� ���
)76(�$OO�:RUOG ���� ������ ���� ���� ��� ������ ���� ���
)76(�:RUOG ���� ������ ���� ���� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�81,7('�.,1*'20�,Q ���� ������ ���� ���� ��� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�86$ ���� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�$OO�&DS�H[�-$3$1 ���� ������ ���� ���� ��� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�(XUR]RQH ���� ������ ���� ���� ��� ������� ���� ���
)76(�'HYHORSHG ���� ������ ���� ���� ���� ������� ���� ���
)76(�'HYHORSHG�$OO�&DS ���� ������ ���� ���� ���� ������� ���� ���
)76(�'HYHORSHG�/DUJH�&DS ��� ������ ���� ���� ���� ������� ���� ���
)76(�'HYHORSHG�(XURSH�/DUJH�&DS ��� ������ ���� ���� ��� ������ ���� ���
)76(�'HYHORSHG�(XURSH�0LG�&DS ��� ������ ���� ���� ��� ������� ��� ���
)76(�'HY�(XURSH�6PDOO�&DS ��� ������ ���� ���� ���� ������� ��� ���
)76(�1RUWK�$PHULFD�/DUJH�&DS ��� ������ ���� ���� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�0LG�&DS ��� ������� ���� ���� ��� ������� ��� ���
)76(�1RUWK�$PHULFD�6PDOO�&DS ���� ������� ���� ���� ��� ������� ��� ���
)76(�1RUWK�$PHULFD ��� ������ ���� ���� ���� ������ ���� ���
)76(�'HYHORSHG�H[�1RUWK�$PHULFD ���� ������ ���� ��� ��� ������ ��� ���
)76(�-DSDQ�/DUJH�&DS ��� ������ ���� ��� ���� ������ ���� ���
)76(�-DSDQ�0LG�&DS ��� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�ZL�-$3$1�6PDOO�&DS ��� ������ ���� ��� ��� ������ ��� ���
)76(�-DSDQ ��� ������ ���� ��� ���� ������ ���� ���
)76(�$VLD�3DFLILF�/DUJH�&DS�H[�-DSDQ ���� ������ ���� ��� ���� ������� ���� ���
)76(�$VLD�3DFLILF�0LG�&DS�H[�-DSDQ ��� ������ ���� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�6PDOO�&DS�H[�-DSDQ ���� ������ ���� ���� ��� ������ ��� ���
)76(�$VLD�3DFLILF�([�-DSDQ ���� ������ ���� ��� ���� ������� ��� ���
)76(�(PHUJLQJ�$OO�&DS ���� ������ ���� ���� ��� ������� ��� ���
)76(�(PHUJLQJ�/DUJH�&DS ���� ������ ���� ���� ���� ������� ��� ���
)76(�(PHUJLQJ�0LG�&DS ��� ������� ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�6PDOO�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�(XURSH ��� ������ ��� ���� ���� ������ ���� ���
)76(�/DWLQ�$PHULFD�$OO�&DS ��� ������ ���� ��� ���� ������� ���� ���
)76(�0LGGOH�(DVW�DQG�$IULFD�$OO�&DS ��� ������ ���� ���� ���� ������� ���� ���
)76(�*OREDO�ZL�81,7('�.,1*'20�$OO�&DS�,Q ��� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�ZL�86$�$OO�&DS ���� ������� ���� ���� ���� ������� ���� ���
)76(�(XURSH�$OO�&DS ���� ������ ���� ���� ��� ������ ��� ���
)76(�(XUR]RQH�$OO�&DS ��� ������ ���� ���� ��� ������ ���� ���
)76(�('+(&�5LVN�(IILFLHQW�$OO�:RUOG ���� ������ ���� ���� ��� ������ ��� ���
)76(�('+(&�5LVN�(IILFLHQW�'HYHORSHG�(XURSH ��� ������ ���� ���� ��� ������ ��� ���
2LO�	�*DV ��� ������ ���� ��� ��� ������ ��� ���
2LO�	�*DV�3URGXFHUV �� ������ ���� ��� ��� ������ ��� ���

2LO�(TXLSPHQW�	�6HUYLFHV �� ������ ���� ���� ���� ������ ��� ���
%DVLF�0DWHULDOV ��� ������ ���� ��� ���� ������� ��� ���
&KHPLFDOV ��� ������ ���� ���� ��� ������� ��� ���
)RUHVWU\�	�3DSHU �� ������ ���� ��� ���� ������ ��� ���
,QGXVWULDO�0HWDOV�	�0LQLQJ ��� ������ ���� ��� ��� ������� ��� ���
0LQLQJ �� ������ ���� ��� ����� ������� ���� ���
,QGXVWULDOV ��� ������ ���� ���� ��� ������ ��� ���
&RQVWUXFWLRQ�	�0DWHULDOV ��� ������ ���� ���� ���� ������� ���� ���
$HURVSDFH�	�'HIHQVH �� ������ ���� ���� ���� ������� ���� ���
*HQHUDO�,QGXVWULDOV �� ������ ���� ���� ��� ������ ���� ���
(OHFWURQLF�	�(OHFWULFDO�(TXLSPHQW ��� ������ ���� ���� ��� ������ ��� ���
,QGXVWULDO�(QJLQHHULQJ ��� ������� ���� ���� ��� ������� ��� ���
,QGXVWULDO�7UDQVSRUWDWLRQ ��� ������ ���� ���� ��� ������� ��� ���
6XSSRUW�6HUYLFHV �� ������ ���� ���� ��� ������ ��� ���
&RQVXPHU�*RRGV ��� ������ ���� ��� ��� ������ ��� ���
$XWRPRELOHV�	�3DUWV ��� ������ ���� ��� ���� ������� ���� ���
%HYHUDJHV �� ������ ���� ���� ���� ������� ���� ���
)RRG�3URGXFHUV ��� ������ ���� ���� ���� ������� ���� ���
+RXVHKROG�*RRGV�	�+RPH�&RQVWUXFWLRQ �� ������ ���� ���� ��� ������ ��� ���
/HLVXUH�*RRGV �� ������ ���� ���� ��� ������ ��� ���
3HUVRQDO�*RRGV �� ������ ���� ���� ���� ������� ���� ���
7REDFFR �� ������ ���� ��� ���� ������� ���� ���
+HDOWK�&DUH ��� ������ ���� ���� ���� ������� ���� ���
+HDOWK�&DUH�(TXLSPHQW�	�6HUYLFHV ��� ������� ���� ���� ���� ������� ���� ���
3KDUPDFHXWLFDOV�	�%LRWHFKQRORJ\ ��� ������ ���� ���� ���� ������ ��� ���
&RQVXPHU�6HUYLFHV ��� ������ ���� ���� ���� ������ ���� ���
)RRG�	�'UXJ�5HWDLOHUV �� ������ ���� ���� ���� ������ ���� ���
*HQHUDO�5HWDLOHUV ��� ������� ���� ���� ���� ������� ���� ���
0HGLD �� ������ ���� ���� ���� ������ ���� ���
7UDYHO�	�/HLVXUH ��� ������ ���� ���� ���� ������ ���� ���
7HOHFRPPXQLFDWLRQ �� ������ ���� ��� ���� ������ ��� ���
)L[HG�/LQH�7HOHFRPPXQLDWLRQV �� ����� ���� ��� ���� ������ ��� ���
0RELOH�7HOHFRPPXQLFDWLRQV �� ������ ���� ��� ���� ������ ��� ���
8WLOLWLHV ��� ������ ���� ��� ���� ������ ���� ���
(OHFWULFLW\ ��� ������ ���� ��� ���� ������ ���� ���
*DV�:DWHU�	�0XOWLXWLOLWLHV �� ������ ���� ��� ���� ������ ��� ���
)LQDQFLDOV ��� ������ ���� ��� ��� ������ ��� ���
%DQNV ��� ������ ���� ��� ���� ������ ��� ���
1RQOLIH�,QVXUDQFH �� ������ ���� ��� ��� ������ ���� ���
/LIH�,QVXUDQFH �� ������ ���� ��� ���� ������ ���� ���
)LQDQFLDO�6HUYLFHV ��� ������ ���� ��� ��� ������ ���� ���
7HFKQRORJ\ ��� ������ ���� ���� ���� ������ ���� ���
6RIWZDUH�	�&RPSXWHU�6HUYLFHV ��� ������ ���� ��� ���� ������� ���� ���
7HFKQRORJ\�+DUGZDUH�	�(TXLSPHQW ��� ������ ���� ���� ���� ������ ���� ���
$OWHUQDWLYH�(QHUJ\ �� ������ ���� ���� ����� ������ ����� ���
5HDO�(VWDWH�,QYHVWPHQW�	�6HUYLFHV ��� ������ ���� ��� ���� ������ ���� ���
5HDO�(VWDWH�,QYHVWPHQW�7UXVWV ��� ������ ���� ���� ���� ������ ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ���� ���� ���� ������� ���� ���

7KH�)76(�*OREDO�(TXLW\�6HULHV��ODXQFKHG�LQ�������FRQWDLQV�WKH�)76(�*OREDO�6PDOO�&DS�,QGLFHV�DQG�EURDGHU�)76(�*OREDO�$OO�&DS�,QGLFHV��ODUJH�PLG�VPDOO�FDS��DV�ZHOO�DV�WKH�HQKDQFHG�)76(�$OO�:RUOG�LQGH[�6HULHV��ODUJH�
PLG�FDS����SOHDVH�VHH�KWWSV���UHVHDUFK�IWVHUXVVHOO�FRP�3URGXFWV�LQGLFHV�+RPH�LQGH[ILOWHUJHLV"LQGH[1DPH *(,6$&	FXUUHQF\ 86'	UWQ &$3	VHJPHQW JOREDO�GHYHORSHGÙHPHUJLQJ��7KH�WUDGH�QDPHV�)XQGDPHQWDO�,QGH[p
DQG�5$),p�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�WKH�SDWHQWHG�DQG�SDWHQW�SHQGLQJ�SURSULHWDU\�LQWHOOHFWXDO�SURSHUW\�RI�5HVHDUFK�$IILOLDWHV��//&��86�3DWHQW�1RV����������������������������������������������3DWHQW�3HQGLQJ�3XEO�
1RV��86��������������$���86��������������$���86��������������$���86���������������$���:2��������������:2�������������$���:2��������������(31����������DQG�+.����������ß('+(&�ß�LV�D�WUDGH�PDUN
RI�('+(&�%XVLQHVV�6FKRRO�$V�RI�-DQXDU\��QG�������)76(�LV�EDVLQJ�LWV�VHFWRU�LQGLFHV�RQ�WKH�,QGXVWULDO�&ODVVLILFDWLRQ�%HQFKPDUN���SOHDVH�VHH�ZZZ�IWVH�FRP�LFE��)RU�FRQVWLWXHQW�FKDQJHV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�)76(�
SOHDVH�VHH�ZZZ�IWVH�FRP��k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH�*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH�
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&ORVLQJ 'D\
V
)76(���� 3ULFH &KDQJH

&ORVLQJ 'D\
V
)76(���� 3ULFH &KDQJH

�,�*URXS�3/& ���� ������
$GPLUDO�*URXS�3/& ���� �����
$LUWHO�$IULFD�3/& ������ ����
$QJOR�$PHULFDQ�3/& ���� �����
$QWRIDJDVWD�3/& ���� �����
$VKWHDG�*URXS�3/& ���� ������
$VVRFLDWHG�%ULWLVK�)RRGV�3/& ���� ������
$VWUD]HQHFD�3/& ����� ������
$XWR�7UDGHU�*URXS�3/& ������ ����
$YLYD�3/& ������ �����
%	0�(XURSHDQ�9DOXH�5HWDLO�6�$� ������ ������
%DH�6\VWHPV�3/& ���� ������
%DUFOD\V�3/& ������ �����
%DUUDWW�'HYHORSPHQWV�3/& ������ �����
%HD]OH\�3/& ������ ����
%HUNHOH\�*URXS�+ROGLQJV��7KH��3/& ���� ������
%3�3/& ������ ����
%ULWLVK�$PHULFDQ�7REDFFR�3/& ���� ������
%W�*URXS�3/& ������ �����
%XQ]O�3/& ���� �����
%XUEHUU\�*URXS�3/& ���� ����
&HQWULFD�3/& ������ �����
&RFD�&ROD�+EF�$* ���� �����
&RPSDVV�*URXS�3/& ���� ������
&RQYDWHF�*URXS�3/& ������ �����
&UK�3/& ���� ������
&URGD�,QWHUQDWLRQDO�3/& ���� �����
'FF�3/& ���� ������
'HFKUD�3KDUPDFHXWLFDOV�3/& ���� ����
'LDJHR�3/& ������ �����
'LSORPD�3/& ���� ������
(QGHDYRXU�0LQLQJ�3/& ���� ����
(QWDLQ�3/& ���� ������
([SHULDQ�3/& ���� �����
)	&�,QYHVWPHQW�7UXVW�3/& ������ ����
)OXWWHU�(QWHUWDLQPHQW�3/& ����� ������
)UDVHUV�*URXS�3/& ������ ����
)UHVQLOOR�3/& ������ ����
*OD[RVPLWKNOLQH�3/& ������ �����
*OHQFRUH�3/& ������ ����
+DOHRQ�3/& ������ �����
+DOPD�3/& ���� ������
+DUJUHDYHV�/DQVGRZQ�3/& ������ �����
+LNPD�3KDUPDFHXWLFDOV�3/& ���� �����
+6%&�+ROGLQJV�3/& ������ ����
,PL�3/& ���� ����
,PSHULDO�%UDQGV�3/& ���� ������
,QIRUPD�3/& ������ ����
,QWHUFRQWLQHQWDO�+RWHOV�*URXS�3/& ���� ������
,QWHUQDWLRQDO�&RQVROLGDWHG�$LUOLQHV�*URXS�6�$� ������ �����

,QWHUWHN�*URXS�3/& ���� ������
-G�6SRUWV�)DVKLRQ�3/& ������ ����
.LQJILVKHU�3/& ������ �
/DQG�6HFXULWLHV�*URXS�3/& ������ �����
/HJDO�	�*HQHUDO�*URXS�3/& ������ �����
/OR\GV�%DQNLQJ�*URXS�3/& ����� ����
/RQGRQ�6WRFN�([FKDQJH�*URXS�3/& ���� �����
0	*�3/& ������ ����
0DUNV�$QG�6SHQFHU�*URXS�3/& ������ ����
0HOURVH�,QGXVWULHV�3/& ������ �����
0RQGL�3/& ���� ����
1DWLRQDO�*ULG�3/& ������ �����
1DWZHVW�*URXS�3/& ������ �����
1H[W�3/& ���� ������
2FDGR�*URXS�3/& ������ �����
3HDUVRQ�3/& ������ ����
3HUVKLQJ�6TXDUH�+ROGLQJV�/7' ���� �����
3KRHQL[�*URXS�+ROGLQJV�3/& ������ �����
3UXGHQWLDO�3/& ������ �����
5HFNLWW�%HQFNLVHU�*URXS�3/& ���� ������
5HO[�3/& ���� �����
5HQWRNLO�,QLWLDO�3/& ������ �����
5LJKWPRYH�3/& ������ �����
5LR�7LQWR�3/& ���� �����
5ROOV�5R\FH�+ROGLQJV�3/& ������ ����
5V�*URXS�3/& ������ ����
6DJH�*URXS�3/& ���� ����
6DLQVEXU\��-��3/& ������ �����
6FKURGHUV�3/& ������ �����
6FRWWLVK�0RUWJDJH�,QYHVWPHQW�7UXVW�3/& ������ ����
6HJUR�3/& ������ �����
6HYHUQ�7UHQW�3/& ���� ������
6KHOO�3/& ������ �����
6PLWK�	�1HSKHZ�3/& ������ �
6PLWK��'V��3/& ������ �����
6PLWKV�*URXS�3/& ������ ������
6PXUILW�.DSSD�*URXS�3/& ���� ������
6SLUD[�6DUFR�(QJLQHHULQJ�3/& ���� ����
6VH�3/& ���� ������
6W��-DPHV
V�3ODFH�3/& ������ ����
6WDQGDUG�&KDUWHUHG�3/& ������ �����
7D\ORU�:LPSH\�3/& ������ �����
7HVFR�3/& ������ ����
8QLOHYHU�3/& ���� ������
8QLWH�*URXS�3/& ������ �����
8QLWHG�8WLOLWLHV�*URXS�3/& ������ �����
9RGDIRQH�*URXS�3/& ����� �����
:HLU�*URXS�3/& ������ �����
:KLWEUHDG�3/& ���� ����
:SS�3/& ������ �����

UK STOCK MARKET TRADING DATA  

6HS��� 6HS��� 6HS��� 6HS��� 6HS��� <U�$JR
2UGHU�%RRN�7XUQRYHU��P� ������ ������ ������ ������ ������ ������
2UGHU�%RRN�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
2UGHU�%RRN�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
7RWDO�(TXLW\�7XUQRYHU��eP� ������� ������� �������� �������� ������� �������
7RWDO�0NW�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
7RWDO�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
��([FOXGLQJ�LQWUD�PDUNHW�DQG�RYHUVHDV�WXUQRYHU��
8.�RQO\�WRWDO�DW��SP��Á�8.�SOXV�LQWUD�PDUNHW�WXUQRYHU���X��8QDYDOLDEOH�
�F��0DUNHW�FORVHG�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG
DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU�RU�WKH�)7��7KH�)7�GRHV�QRW�ZDUUDQW�QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH
OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�RU�XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ�
)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN

UK RIGHTS OFFERS  

$PRXQW /DWHVW
,VVXH SDLG UHQXQ� FORVLQJ
SULFH XS GDWH +LJK /RZ 6WRFN 3ULFH�S �RU�
7KHUH�DUH�FXUUHQWO\�QR�ULJKWV�RIIHUV�E\�DQ\�FRPSDQLHV�OLVWHG�RQ�WKH�/6(�

UK COMPANY RESULTS  

&RPSDQ\ 7XUQRYHU 3UH�WD[ (36�S� 'LY�S� 3D\�GD\ 7RWDO
$OELRQ�7HFKQRORJ\�	�*HQHUDO�9&7 ,QW ����� ����� ����� ����� ������� ������� -XQ��� ����� �����
%DLOOLH�*LIIRUG�6KLQ�1LSSRQ ,QW ������/ ������/ ������/ �����/ ������� ������� � ����� �����
&RPSWRLU�*URXS ,QW ������ ������ �����/ ����� �����/ ����� ������� ������� � ����� �����
(UJRPHG ,QW ������ ������ ����� ����� ������ ������ ������� ������� � ����� �����
(XURSHDQ�2SSRUWXQLWLHV�7UXVW 3UH ������ ������ ������ ������ ������� ������� 1RY��� ����� �����
)LUVW�7LQ ,QW ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����
*DPD�$YLDWLRQ ,QW ������� ������� �����/ �����/ �����/ �����/ ������� ������� � ����� �����
.DWRUR�*ROG ,QW ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����
/RQGRQ�6HFXULW\ ,QW ������� ������ ������ ������ ������ ������ ������� �������� � ������ ������
0	*�&UHGLW�,QFRPH�,QYHVWPHQW�7UXVW ,QW ����� �����/ ����� �����/ ������� ������� $XJ��� ����� �����
0RWKHUFDUH 3UH ������ ������ ����� ������ �����/ ����� ������� ������� � ����� �����
2FWRSXV�7LWDQ�9&7 ,QW ������/ �������/ �����/ ������/ ������� ������� 'HF��� ����� �����

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  

,VVXH ,VVXH 6WRFN &ORVH 0NW
GDWH SULFH�S� 6HFWRU FRGH 6WRFN SULFH�S� ��� +LJK /RZ &DS��eP�
����� ����� $,0 75<% 7ULEH�7HFKQRORJ\�3/& ���� ����� ����� ���� ������

†Placing price. *Intoduction. ÁWhen 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.

MARKET DATA



18 ★ FTWeekend  23 September/24 September 2023

MARKET DATA

FT500: THE WORLD'S LARGEST COMPANIES
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P

$XVWUDOLD��$��
$1=�%DQN ����� ����� ����� ����� ���� ����� ��������
%+3�*URXS ����� ���� ����� ����� ���� ����� ���������
&PZ%N$X ������ ����� ������ ����� ���� ����� ���������
&6/ ������ ����� ������ ������ ���� ����� ��������
1DW$XV%N ����� ���� ����� ����� ���� ����� ��������
7HOVWUD ���� ����� ���� ���� ���� ����� ��������
:HVIDUPHUV ����� ����� ����� ����� ���� ����� ��������
:HVWSDF�%DQN ����� ���� ����� ����� ���� ����� ��������
:RROZRUWKV ����� ����� ����� ����� ���� ����� ��������
%HOJLXP��é�
$Q%VK,Q%Y ����� ����� ����� ����� ���� ����� �������
.%&�*US ����� ����� ����� ����� ���� ����� ��������
%UD]LO��5��
$PEHY ����� ����� ����� ����� ���� ����� ��������
%UDGHVFR ����� ����� ����� ����� ���� ���� ��������
&LHOR ���� ���� ���� ���� ���� ����� �������
,WDX+OG)LQ ����� ����� ����� ����� ���� ���� ��������
3HWUREUDV ����� ���� ����� ����� ����� ���� ��������
9DOH ����� ���� ����� ����� ����� ���� ��������
&DQDGD��&��
%DXVFK�+OWK ����� ����� ����� ���� � ����� �������
%&( ����� ���� ����� ����� ���� ����� ��������
%N0RQWUO ������ ����� ������ ������ ���� ���� ��������
%N1YD6 ����� ���� ����� ����� ���� ���� �������
%URRNILHOG ����� ����� ����� ����� ���� ����� ��������
&DQDG3F5 ������ ����� ������ ����� ���� ����� ��������
&DQ,PS ����� ����� ����� ����� ����� ���� ��������
&DQ1DW5V ����� ����� ����� ����� ���� ����� ��������
&DQ1DW5\ ������ ����� ������ ������ ���� ����� ��������
(QEULGJH ����� ���� ����� ����� ���� ����� ��������
*W:HV/LI ����� ����� ����� ����� ���� ����� ��������
,PS2LO ����� ���� ����� ����� ���� ����� ��������
0DQXOLIH ����� ����� ����� ����� ���� ���� �������
1XWULHQ ����� ����� ������ ����� ���� ����� ��������
5\O%N& ������ ����� ������ ������ ���� ����� ���������
6+23 ����� ���� ����� ����� � ���� ��������
6XQFRU�(Q ����� ����� ����� ����� ���� ����� ��������
7KP5HXW ������ ���� ������ ������ ���� ����� ��������
7QWR'RP ����� ���� ����� ����� ���� ����� ���������
7UQ&DQ ����� ����� ����� ����� ���� ����� ��������
&KLQD��+.��
$JULF%N&K ���� ���� ���� ���� ���� ���� ��������
%N�&KLQD ���� ���� ���� ���� ���� ���� �������
%NRI&RPP ���� ���� ���� ���� ���� ���� ��������
%2(�7HFK ���� ����� ���� ���� � ����� �����
&K�&RPV�&RQV ���� ���� ���� ���� ���� ���� �������
&K�(YUEUJKW ���� ���� ���� ���� ����� ���� �������
&K�5DLO�&RQV ���� ���� ���� ���� ���� ���� �������
&K�5DLO�*S ���� ���� ���� ���� ���� ���� ������
&K&RQVW%N ���� ���� ���� ���� ���� ���� ���������
&KLQD�9DQNH ���� ���� ����� ���� ����� ���� �������
&KLQD&LWLF ���� ���� ���� ���� ���� ���� ������
&KLQD/LIH ����� ���� ����� ���� ���� ���� ��������
&KLQD0%DQN ����� ���� ����� ����� ���� ���� ��������
&KLQD0RE ����� ���� ����� ����� ���� ����� ���������
&KLQD3F,QV ����� ���� ����� ����� ���� ���� �������
&K0LQVKHQJ ���� ���� ���� ���� ���� ���� �������
&K0UFK6HFV ����� ���� ����� ����� ���� ����� �������
&KQD�8WG�&RPV ���� ���� ���� ���� ���� ����� ��������
&K6KHQ(J\ ����� ���� ����� ����� ���� ���� �������
&K6KSEOGQJ ���� ���� ���� ���� � ������� ��������
&K6W&RQ(QJ ���� ���� ���� ���� ���� ���� ��������
&K8QF+. ���� ���� ���� ���� ���� ����� ��������
&11&�,QWO ���� ����� ���� ���� ���� ����� ��������
&65 ���� ���� ���� ���� ���� ����� �������
'DTLQ ���� ����� ���� ���� ���� ����� ��������
*XRVHQ6HF ���� ���� ����� ���� ���� ����� ��������
+DLWRQJ6HFV ���� ���� ���� ���� ���� ���� ������
+QJ]K�+LN9'7 ����� ���� ����� ����� ���� ����� ��������
+XQQJ�3ZU ���� ���� ���� ���� ���� ����� �������
,0�%DRWRX�6WO ���� ���� ���� ���� � ����� �������
,Q	&P%N&K ���� ���� ���� ���� ���� ���� ��������
,QGVWUO%N ����� ���� ����� ����� ���� ���� ��������
.ZHLFKRZ ���� ����� ���� ���� ���� ����� ���������
0LGHD ���� ���� ���� ���� � ����� �����
1HZ�&K�/LIH�,QV ����� ���� ����� ����� ���� ���� �������
3HWUR&KLQD ���� ���� ���� ���� ���� ����� ��������
3LQJ$Q,QV ����� ���� ����� ����� ���� ���� ��������
3QJ$Q%QN ����� ���� ����� ����� ���� ���� �������
3ZU�&RQV�&RUS ���� ���� ���� ���� ���� ����� �������
6DLF0WU ����� ���� ����� ����� ���� ���� ��������
6KHQZDQ+RQJ ���� ���� ���� ���� � ���� ������
6KJ3GJ%N ���� ���� ���� ���� ���� ���� ��������
6LQRSHF�&RUS ���� ���� ���� ���� ���� ���� ��������
6LQRSHF�2LO ���� ���� ���� ���� � ������ �������
'HQPDUN��NU�
'DQVNH%N ������ ���� ������ ����� ���� ����� ��������
0ROOHU0UVN ����� ������� ����� ����� ���� ���� ��������
1RYR% ������ ����� ������ ������ ���� ����� ���������

)LQODQG��é�
1RNLD ���� ���� ���� ���� � ����� ��������
6DPSR$ ����� ���� ����� ����� ���� ���� ��������
)UDQFH��é�
$LUEXV�*USH ������ ����� ������ ����� � ����� ���������
$LU/LTXLGH ������ ����� ������ ������ ���� ����� ��������
$;$ ����� ����� ����� ����� ���� ����� ��������
%13�3DULE ����� ����� ����� ����� ���� ���� ��������
&KULVWLDQ'LRU ������ ���� ������ ������ ���� ����� ���������
&UHG�$JU ����� ����� ����� ���� ���� ���� ��������
'DQRQH ����� ����� ����� ����� ���� ����� ��������
(') ����� � ����� ���� ���� ���� ��������
(QJLH�6$ ����� ���� ����� ����� ���� ����� �����
(VVLORU/X[RWWLFD ������ ����� ������ ������ ���� ����� ��������
+HUPHV�,QWO ���� ����� ������ ������ ���� ����� ���������
/2UHDO ������ ����� ������ ������ ���� ����� ���������
/90+ ������ ���� ������ ������ ���� ����� ���������
2UDQJH ����� ����� ����� ���� ����������� ��������
3HUQRG5LF ������ ����� ������ ������ ���� ����� ��������
5HQDXOW ����� ����� ����� ����� � ������ ��������
6DIUDQ ������ ����� ������ ����� ����������� ��������
6DQRIL ������ ����� ������ ����� ���� ����� ���������
6DQW�*EQ ����� ����� ����� ����� ���� ����� ��������
6FKQHLGHU ������ ����� ������ ������ ���� ����� ��������
6RF*HQ ����� ����� ����� ����� ���� ���� ��������
7RWDO ����� ���� ����� ����� ���� ����� ���������
8QLEDLO5 ����� ���� ����� ����� � ����� ������
9LQFL ������ ����� ������ ����� ���� ����� ��������
9LYHQGL ���� ���� ����� ���� ���� ������ �������
*HUPDQ\��é�
$OOLDQ] ������ ���� ������ ������ ���� ����� ��������
%$6) ����� ����� ����� ����� ���� ���� ��������
%D\HU ����� ����� ����� ����� ���� ����� ��������
%0: ����� ����� ������ ����� ���� ���� ��������
&RQWLQHQWDO ����� ����� ����� ����� � ����� ��������
'HXW�%DQN ����� ���� ����� ���� � ����� ��������
'HXW�7ONP ����� ����� ����� ����� ���� ����� ���������
'HXWV3RVW ����� ���� ����� ����� ���� ����� ��������
(�21 ����� ����� ����� ���� ���� ���� ��������
)UHVHQLXV�0HG ����� ����� ����� ����� ���� ����� ��������
)UHVHQLXV�6( ����� ����� ����� ����� ���� ����� ��������
+HQNHO.JD$ ����� ����� ����� ����� ���� ����� ��������
/LQGH ������ ���� ������ ������ ���� ����� ���������
0HUFHGHV�%HQ] ����� ����� ����� ����� ���� ���� ��������
0XHQFK5NY ������ ����� ������ ������ ���� ����� ��������
6$3 ������ ���� ������ ����� ���� ����� ���������
6LHPHQV ������ ����� ������ ����� ���� ����� ���������
9RONVZJQ ������ ���� ������ ������ ���� ���� ��������
+RQJ�.RQJ��+.��
$,$ ����� ���� ����� ����� ���� ����� ��������
%2&�+ROG ����� ���� ����� ����� ���� ����� �����
&K�26/QG	,QY ����� ���� ����� ����� ���� ���� ��������
&KQJ.QJ ����� ���� ����� ����� ���� ���� ��������
&LWLF�/WG ���� ���� ����� ���� ���� ���� ��������
&LWLF�6HFV ����� ���� ����� ����� ���� ���� �������
&.�+XWFKLVRQ ����� ���� ����� ����� ���� ���� ��������
&122& ����� ���� ����� ���� ���� ����� ��������
+DQJ6HQJ ����� ���� ������ ����� ���� ����� ��������
+.�([F	&OU ������ ���� ������ ������ ���� ����� ��������
075 ����� ���� ����� ����� ���� ����� �������
6DQGV&K ����� ���� ����� ����� � ������ �����
6+.�3URSV ����� ���� ������ ����� ���� ���� ��������
7HQFHQW ������ ����� ������ ������ ���� ����� ���������
,QGLD��5V�
%KDUWLDUWO ������ ����� ������ ������ � ������ ��������
+')&�%N ������� ������ ������ ���� � ����� ���������
+LQG�8QLOHYU ������� ���� ������� ���� ���� ����� ��������
+VQJ'HY)LQ ������ ������ ������ ���� ���� ����� �������
,&,&,�%N ������ ����� ������ ������ ���� ����� ��������
,QIRV\V ������� ����� ������ ������ ���� ����� �������
,7& ������ ����� ������ ������ ���� ����� ��������
/	7 ������ ����� ���� ������ ���� ����� ��������
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)LG&KL6S6 ������ ���� ������ ������ ���� ����� �����
)LGHOLW\(PUJ0NW ������ ���� ������ ������ ���� ����� �����
)LG�(XUR ������ ����� ������ ������ ���� ����� ����
)LG�-DS ������ ���� ������ ������ � ����� �����
)LG�6SHF ������ � ������ ������ ���� ����� ����
)LQV*	, ������ ����� ������ ������ ���� ����� ����
*5,7 ���� � ����� ���� � ��� �����
+$1 ������ ����� ������ ������ ���� ����� �����
+$1$ ������ ���� ������ ������ ���� ����� �����
+HQ�'LY�,QF�7U ����� ���� ����� ����� ���� ���� ����
+HQ(XUR) ������ ����� ������ ������ ���� ����� �����
+HQ(XUR ������ ����� ������ ������ ���� ����� �����
+HQ)DU(V ������ ����� ������ ������ ����� ����� ����
+HQ+LJK ������ ����� ������ ������ ���� ����� ����
+HQ,QW�,QF ������ ����� ������ ������ ���� ����� ����
+HQ�2SS ������ ���� ���� ������ ���� ������ �����
+HQ6POU ������ ���� ������ ������ ���� ����� �����
+HUDOG ���� ���� ���� ���� � ������ �����
+,&/�,QIUD ������ ���� ������ ������ ���� ����� �����
+LJKEULGJH�7DFWLFDO ������ � ������ ������ � � �
,PSD[�(QY� ������ ����� ������ ������ ���� ����� ����
,QG�,7 ������ � ������ ������ ���� � �
,QW%LRWHFK ������ ������ ������ ������ ���� ����� ����
,QWO�33 ������ ���� ������ ������ ���� ����� �����
,QY�$VLD7U ������ ���� ������ ������ ���� ����� �����
,QYHVFR�%RQG�,QF ������ � ������ ������ ���� ����� ���
,367�%DO5 ������ ����� ������ ������ � ����� �����
,3�8.6PDOO ������ ����� ������ ������ ���� ����� �����
-30�$PHU ������ ����� ������ ������ ���� ����� ����
-30�$VLD ������ ���� ������ ������ ���� ����� ����
-30�&KLQD ������ ���� ������ ������ ���� ����� �����
-30�(PUJ�(0($ ����� ����� ������ ����� ����� ���� ����

-30�(PUJ ������ ���� ������ ����� ���� ����� ����
-30�(XU*WK�	�,QF ����� ����� ����� ����� ���� ����� �����
-30�(X'LVF ������ ���� ������ ������ ���� ����� �����
-30�&ODYU ������ ���� ������ ������ ���� ����� ����
-30*EO&RUH5D ����� ����� ������ ����� ���� ���� �����
-30�*(, ������ ���� ������ ������ ���� ����� �����
-30�*O�*U	,QF ������ � ������ ������ ���� ����� ���
-30�,QG ������ ���� ������ ������ � ������ �����
-30�-S&DS6P�*	, ������ ���� ������ ������ ���� ����� �����
-30�-DS ������ ���� ������ ������ ���� ����� ����
-30�0LG ������ ���� ������ ������ ���� ������ �����
-30�6POU ������ � ������ ������ ���� ����� �����
-30�86�6PO ������ ����� ������ ������ ���� ����� �����
.H\VWRQH,QY ������ ����� ������ ������ ���� ����� �����
/DZ�'HE ������ ����� ������ ������ ���� ����� ���
/LQ7UDLQ�e ������ ����� ���� ������ ���� ����� ����
/RZODQG ������ ����� ������ ����� ���� ����� �����
0DMHGLH ������ ���� ������ ������ ���� ����� �����
0DUZ\Q�9DO ����� � ������ ����� ���� ����� �����
0HUFDQW,7 ������ ����� ������ ������ ���� ����� �����
0UFK7VW ������ � ������ ������ ���� ����� ���
0LG�:\QG ������ ���� ������ ������ ���� ����� ����
0RQNV ������ ���� ���� ������ ���� ������ �����
0RQWDQ6P ������ ����� ������ ������ ���� ����� �����
0XU�,QF ������ ���� ������ ������ ���� ����� ����
0XU�,QW ������ ���� ������ ������ ����� � �
1HZ�6WDU�,7 ������ � ������ ������ ���� ����� �����
1WK$W6PO ���� ����� ���� ���� ���� ������ �����
3DF$VVHW ������ ���� ������ ������ ���� ����� ����
3DF+RU]Q ������ ���� ������ ������ � ����� ����
3HU$VVHW ������ ����� ������ ������������ � �
3HWHUVKLOO�SOF ������ ����� ������ ������ � � �
3RODU+HDOWK ������ ����� ������ ������ ���� ����� ����
3RODU)LQV ������ ����� ������ ������ ���� ����� �����
3RODU7HFK ���� ���� ���� ������� � ������ �����
5,7�&DS ���� � ���� ���� ���� ������ �����
5XIIHU�,QY�3U ������ ����� ������ ������ ���� ����� ����
6FKURGHU�7R5W ������ ���� ������ ������ ���� ����� ����
6FKGU$VLD3 ������ ���� ������ ������ ���� ����� �����
6FKGU(XU5H( ����� ����� ����� ����� ���� ����� �����
6FKGU�,QF ������ ����� ������ ������ ���� ����� �����
6FKGU-DS ������ ����� ������ ������ ���� ����� ����

6FKGU2ULHQW ������ ���� ������ ������ ���� ����� ����
6FKGU5HDO(VW ����� ����� ����� ����� ���� ���� �����
6FKGU8.0G ������ ������ ������ ������ ���� ����� �����
6FKGU8.3XE3ULY ����� ���� ����� ����� � ���� �����
6FRW$PHU ������ ���� ������ ������ ���� ����� ����
6FRWW0RUW ������ ���� ������ ������ ���� ����� �����
6FRWW2UWOO ���� ����� ���� ���� ���� ������ ����
6PLWKVRQ ���� ���� ���� ���� � ������ �����
6WUDWHJLF(T ������ ����� ������ ������ ���� ����� ����
7HPS�%DU ������ ����� ������ ������ ���� ����� ����
7HWUDJRQ�� ���� � ����� ���� ���� ���� �����
(XU6PO&RP ������ � ������ ������ ���� ����� �����
*EO6POU7UVW ������ ����� ������ ������ ���� ����� �����
75,* ������ � ������ ������ ���� ����� �����
7UR\,QF	* ����� ����� ����� ����� ���� ���� ����
8WLOLFR�(PHUJLQJ�0DUNHW ������ ���� ������ ������ ���� ����� �����
8,/�,QY ������ � ������ ������ ���� ����� �����
9(,/ ������ ������ ������ ������ � ����� �����
:LWDQ ������ ����� ������ ������ ���� ����� ����
:ZLGH+OWK ������ ���� ������ ������ ���� � �

&RQYHQWLRQDO���3ULYDWH�(TXLW\ ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

DEUGQ3Y(T ������ ����� ������ ������ ���� ����� �����
%*86*52:7+ ������ ����� ������ ������ � ����� �����
%*�&KLQD�*URZWK ������ ���� ������ ������ ���� ����� �����
&7�3YW(T ������ ����� ������ ������ ���� ����� �����
+93( ���� ������ ���� ���� � ������ �����
+J&DSLWDO ������ ����� ������ ������ ���� ����� �����
,&*�(QW�7U ���� ����� ������� ������ ���� ������ �����
3DQWKHRQ�,QWO ������ ����� ������ ������ � ����� �����
3ULQFVV3(�é ����� ����� ����� ���� ���� ���� �����
8QERXQG�*URXS�SOFႍ ���� � ����� ���� � � �

'LVFUHWLRQDU\�8QLW�)XQG�0QJUV
������)

���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
5LJKW�	,66 ���� � ���� ���� ���� ������ �����

&RQYHQWLRQDO���3URSHUW\�,&V ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

'LUHFW�3URSHUW\

$(:�8.�5(,7 ������ � ������ ����� ���� ����� ����
%DO�&RP3US ����� ����� ����� ����� ���� ����� �����
&7�3URS�7 ����� ����� ����� ����� ���� � �
/RQJERZ ����� ���� ����� ����� ����� ���� �����
75�3URS ������ ����� ������ ������ ���� ����� ����
7ULWD[�(XUR%(85�é ���� ���� ���� ���� ���� ��� �����
7ULWD[�(XUR%*%3 ����� ���� ����� ����� � � �
8.&RP3US ����� ���� ����� ����� ���� ���� �����

9&7V ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

%DURQVPHDG��QG�97 ����� � ����� ����� ����� ���� ����
%6&�9&7 ����� ���� ����� ����� ���� ���� ����
��9&7� ����� ���� ����� ����� ����� ���� ����
,QF	*WK9&7 ����� � ����� ����� ���� ���� ����
1WKQ���9&7 ����� � ����� ����� ���� ���� ����
1WKQ���9&7 ����� � ����� ����� ���� ���� ����
1WKQ9HQW ����� � ����� ����� ���� ���� ����

=HUR�'LYLGHQG�3UHIHUHQFH�6KDUHV ���:HHN +5
3ULFH ���&KJ +LJK /RZ 63 :2 7$9���

$EI�6SO�,QF ������ � ������ ������ ����� ����� �����
8,/�)LQDQFH������='3 ����� � ������ ����� ����� ����� �����
8,/�)LQDQFH������='3 ������ � ������ ������ ����� ����� �����

Investment Companies - AIM
���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
%%�%LRWHFK�$*�6)U ����� � ����� ����� ��� � �
&U\V$PEHU ����� � ������ ����� ��� ���� �����
,QIUD�,QGLD ���� � ���� ���� � ���� �����

Guide to FT Share Service

)RU� TXHULHV� DERXW� WKH� )7� 6KDUH� 6HUYLFH� SDJHV� H�PDLO
IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP�
$OO�GDWD�LV�DV�RI�FORVH�RI�WKH�SUHYLRXV�EXVLQHVV�GD\��&RPSDQ\�FODVVLILFDWLRQV
DUH�EDVHG�RQ�WKH�,&%�V\VWHP�XVHG�E\�)76(��VHH�ZZZ�LFEHQFKPDUN�FRP���)76(
����FRQVWLWXHQW�VWRFNV�DUH�VKRZQ�LQ�EROG�
&ORVLQJ�SULFHV�DUH�VKRZQ�LQ�SHQFH�XQOHVV�RWKHUZLVH�LQGLFDWHG��+LJKV�	�ORZV
DUH�EDVHG�RQ�LQWUD�GD\�WUDGLQJ�RYHU�D�UROOLQJ����ZHHN�SHULRG��3ULFH�HDUQLQJV
UDWLRV��3(5��DUH�EDVHG�RQ�ODWHVW�DQQXDO�UHSRUWV�DQG�DFFRXQWV�DQG�DUH�XSGDWHG
ZLWK�LQWHULP�ILJXUHV��3(5�LV�FDOFXODWHG�XVLQJ�WKH�FRPSDQ\ÜV�GLOXWHG�HDUQLQJV
IURP�FRQWLQXLQJ�RSHUDWLRQV��<LHOGV�DUH�EDVHG�RQ�FORVLQJ�SULFH�DQG�RQ�GLYLGHQGV
SDLG� LQ� WKH� ODVW� ILQDQFLDO�\HDU�DQG�XSGDWHG�ZLWK� LQWHULP�ILJXUHV��<LHOGV�DUH
VKRZQ�LQ�QHW�WHUPV��GLYLGHQGV�RQ�8.�FRPSDQLHV�DUH�QHW�RI�����WD[��QRQ�8.
FRPSDQLHV�DUH�JURVV�RI�WD[��+LJKV�	�ORZV��\LHOGV�DQG�3(5�DUH�DGMXVWHG�WR�UHIOHFW
FDSLWDO�FKDQJHV�ZKHUH�DSSURSULDWH�
7UDGLQJ�YROXPHV�DUH�HQG�RI�GD\�DJJUHJDWHG� WRWDOV�� URXQGHG� WR� WKH�QHDUHVW
������VKDUHV�
1HW�DVVHW�YDOXH�SHU�VKDUH� �1$9��DQG�VSOLW�DQDO\WLFV�DUH�SURYLGHG�RQO\�DV�D
JXLGH��'LVFRXQWV�DQG�SUHPLXPV�DUH�FDOFXODWHG�XVLQJ�WKH�ODWHVW�FXP�IDLU�QHW
DVVHW�YDOXH�HVWLPDWH�DQG�FORVLQJ�SULFH��'LVFRXQWV��SUHPLXPV��JURVV�UHGHPSWLRQ
\LHOG��*5<���DQG�KXUGOH�UDWH��+5��WR�VKDUH�SULFH��63��DQG�+5�WR�ZLSH�RXW��:2�
DUH�GLVSOD\HG�DV�D�SHUFHQWDJH��1$9�DQG�WHUPLQDO�DVVHW�YDOXH�SHU�VKDUH��7$9�
LQ�SHQFH�

? )7�*OREDO�����FRPSDQ\
ႏ WUDGLQJ�H[�GLYLGHQG
ႎ WUDGLQJ�H[�FDSLWDO�GLVWULEXWLRQ
ႍ SULFH�DW�WLPH�RI�VXVSHQVLRQ�IURP�WUDGLQJ

7KH�SULFHV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ�
1R� RIIHU� LV�PDGH� E\�0RUQLQJVWDU� RU� WKH� )7�� 7KH� )7� GRHV� QRW�ZDUUDQW� QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW
UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ
RU�XVH�RI�WKH�LQIRUPDWLRQ�

7KH�)7�6KDUH�6HUYLFH�LV�D�SDLG�IRU�SULQW�OLVWLQJ�VHUYLFH�DQG�PD\�QRW�EH�IXOO\
UHSUHVHQWDWLYH�RI�DOO�/6(�OLVWHG�FRPSDQLHV��7KLV�VHUYLFH�LV�DYDLODEOH�WR�DOO�OLVWHG
FRPSDQLHV��VXEMHFW�WR�WKH�(GLWRUÜV�GLVFUHWLRQ��)RU�QHZ�VDOHV�HQTXLULHV�SOHDVH
HPDLO�GDQLHO�ILVK#IW�FRP�RU�FDOO���������������������

'DWD�SURYLGHG�E\�0RUQLQJVWDU

ZZZ�PRUQLQJVWDU�FR�XN
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SUMMARY FT.COM/FUNDS

:LQQHUV���(XURSH�H[�8.�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

/)�$UGWXU�&RQWLQHQWDO�(XURSHDQ�)XQG ����� ����� ����� ���� �����
/LRQWUXVW�(XURSHDQ�'\QDPLF�)XQG ����� ����� ���� ���� �����
/)�/LJKWPDQ�,QYHVWPHQW�)XQGV���/)�/LJKWPDQ�(XURSHDQ�)XQG ����� ����� � ���� �����
6FKURGHU�(XURSHDQ�5HFRYHU\�IXQG ����� ����� ���� ���� �����
4XLOWHU�,QYHVWRUV�(XURSH��H[�8.��(TXLW\�,QFRPH�)XQG ����� ����� ���� ���� �����

/RVHUV���(XURSH�H[�8.�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

%DLOOLH�*LIIRUG�2YHUVHDV�*URZWK�)XQGV�,&9&�%DLOOLH�*LIIRUG�(XURSHDQ�)XQG ���� ����� ���� ����� �����
/HJDO�	�*HQHUDO�)XWXUH�:RUOG�6XVWDLQDEOH�(XURSHDQ�(TXLW\�)RFXV�)XQG ���� ����� ����� ����� �����
/LRQWUXVW�6XVWDLQDEOH�)XWXUH�(XURSHDQ�*URZWK�)XQG ���� ����� ���� ���� �����
)7)�0DUWLQ�&XUULH�(XURSHDQ�8QFRQVWUDLQHG�)XQG ���� ����� ���� ���� �����
-XSLWHU�(XURSHDQ�6SHFLDO�6LWXDWLRQV�)XQG ���� ����� ���� ���� �����

0RUQLQJVWDU�6WDU�5DWLQJV

)XQG�1DPH %DVH�&XUUHQF\ 0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ����<U

8.�6PDOOHU�&RV�%�,QF�̂ +($5`�) 3RXQG�6WHUOLQJ 3333 3333 333

+LJK�<LHOG�)L[HG�,QWHUHVW 3RXQG�6WHUOLQJ 333 333 333

7KH�(TXLW\�,G[�7UDFNHU�)G�,QF 3RXQG�6WHUOLQJ 333 33 33

8.�,QFRPH�%�,QF�^+($5`�) 3RXQG�6WHUOLQJ 33 33 33

2DVLV�&UHVFHQW�*EO�3URSHUW\�(TW\ 86�'ROODU 3 3 33

*OREDO�%URDG�&DWHJRU\�*URXS���&RPPRGLWLHV

0RUQLQJVWDU�&DWHJRU\ %DVH�&XUUHQF\ 7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

&RPPRGLWLHV���(QHUJ\ 86�'ROODU ����� ����� ����
&RPPRGLWLHV���(QHUJ\ 86�'ROODU ���� ����� �����
&RPPRGLWLHV�(QHUJ\ %DKW ������ ����� �����
&RPPRGLWLHV���*UDLQV 86�'ROODU ����� ����� ����
&RPPRGLWLHV���,QGXVWULDO�	�%URDG�0HWDOV 86�'ROODU ����� ����� �

$GYHUWLVLQJ�)HDWXUH

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH

)LUP�1DPH
7UR\�$VVHW�0DQDJHPHQW�/LPLWHG
)XQG�1DPH
7URMDQ�(WKLFDO�,QFRPH�2�$FF
0RUQLQJVWDU�&DWHJRU\
8.�/DUJH�&DS�(TXLW\
0D[�$QQXDO�&KDUJH
�
�<U�5DWLQJ
3

0RUQLQJVWDU�6XVWDLQDELOLW\�5DWLQJ

%LG�3ULFH � .,,'�2QJRLQJ�&KDUJH ����
2IIHU�3ULFH � 'D\�(QG�2QH�<HDU�5HWXUQ ����
��� ����� 7RWDO�5HW��<U ����

3HUIRUPDQFH

6HS��������6HS�����
7URMDQ�(WKLFDO�,QFRPH�2�$FF

�)XQG �&DWHJRU\

'D\ ������ 0RQWK ����� <HDU �����

:HLJKWLQJV���$V�RI�����������

6HFWRU :HLJKWLQJ &DW�$YJ�
%DVLF�0DWHULDOV ����� �����
&RPPXQLFDWLRQ�6HUYLFHV � �����
&RQVXPHU�&\FOLFDO ������ ������
&RQVXPHU�'HIHQVLYH ������ ������
(QHUJ\ � �����
)LQDQFLDO�6HUYLFHV ������ ������
+HDOWKFDUH ������ �����
,QGXVWULDOV ������ ������
5HDO�(VWDWH ����� �����
7HFKQRORJ\ ����� �����
8WLOLWLHV ����� �����
&DVK�	�(TXLYDOHQWV ����� �����
&RUSRUDWH � �����
'HULYDWLYH � �����
*RYHUQPHQW � �����
0XQLFLSDO � �����
6HFXULWL]HG � �����

5LVN�0HDVXUHV���$V�RI�����������
�<U �<U�&DW�$YH �<U �<U�&DW�$YH �<U �<U�&DW�$YH

$OSKD ����� ����� ����� ����� ����� �����
%HWD ���� ���� ���� ���� ���� ����
,QIRUPDWLRQ�5DWLR ����� ����� ����� ����� ����� �����
5�6TXDUHG ������ ������ ������ ������ ������ ������
6KDUSH�5DWLR ���� ���� ���� ���� ���� ����
6WG�'HY ���� ����� ����� ����� ����� �����

7RS����+ROGLQJV���$V�RI�����������

+ROGLQJ 6HFWRU :HLJKWLQJ

5(/;�3/& ,QGXVWULDOV �����

8QLOHYHU�3/& &RQVXPHU�'HIHQVLYH �����

5HFNLWW�%HQFNLVHU�*URXS�3/& &RQVXPHU�'HIHQVLYH �����

([SHULDQ�3/& ,QGXVWULDOV �����

&RPSDVV�*URXS�3/& &RQVXPHU�&\FOLFDO �����

1HVWOH�6$ &RQVXPHU�'HIHQVLYH �����

3D\FKH[�,QF ,QGXVWULDOV �����

*6.�3/& +HDOWKFDUH �����

%XQ]O�3/& &RQVXPHU�'HIHQVLYH �����

&0(�*URXS�,QF�&ODVV�$ )LQDQFLDO�6HUYLFHV �����

,QIRUPDWLRQ�UHSURGXFHG�FRXUWHV\�RI�0RUQLQJVWDU��:KLOH�WKH�)LQDQFLDO�7LPHV�WDNHV�HYHU\�FDUH�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�LV�IDLWKIXOO\�UHSURGXFHG��WKH�LQIRUPDWLRQ�LV�QRW�YHULILHG�E\�WKH�)LQDQFLDO�7LPHV�DQG�WKHUHIRUH�LW�DFFHSWV�QR�OLDELOLW\�IRU�DQ\�ORVV�ZKLFK�PD\�DULVH�UHODWLQJ�WR�WKH�0RUQLQJVWDU�LQIRUPDWLRQ�
k������0RUQLQJVWDU��$OO�5LJKWV�5HVHUYHG��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ������LV�SURSULHWDU\�WR�0RUQLQJVWDU�DQG�RU�LWV�FRQWHQW�SURYLGHUV������PD\�QRW�EH�FRSLHG�RU�GLVWULEXWHG��DQG�����LV�QRW�ZDUUDQWHG�WR�EH�DFFXUDWH��FRPSOHWH�RU�WLPHO\��1HLWKHU�0RUQLQJVWDU�QRU�LWV�FRQWHQW�SURYLGHUV�DUH�UHVSRQVLEOH�IRU�DQ\�GDPDJHV�RU�ORVVHV�DULVLQJ�IURP�DQ\�XVH�RI�WKLV�LQIRUPDWLRQ��3DVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV�

)XQG %LG 2IIHU ��� <LHOG �<U �<U

/*7�:HDOWK�0DQDJHPHQW��&,��/LPLWHG ��-(5��
6LU�:DOWHU�5DOHLJK�+RXVH����������(VSODQDGH��6W�+HOLHU��-HUVH\��-(���4%
)&$�5HFRJQLVHG
9RODUH�2IIVKRUH�6WUDWHJ\�)XQG�/LPLWHG
%ULGJH�)XQG e ������ � ������� ���� ���� ����
*OREDO�(TXLW\�)XQG e ������ � ������� ���� ���� ����
*OREDO�)L[HG�,QWHUHVW�)XQG e ������ � ������� ���� ���� �����
,QFRPH�)XQG e ������ � ������� ���� ���� ����
6WHUOLQJ�)L[HG�,QWHUHVW�)XQG e ������ � ������� ���� ���� �����
8.�(TXLW\�)XQG e ������ � ������ ���� ���� ����

$OJHEULV�,QYHVWPHQWV ��,5/��
5HJXODWHG
$OJHEULV�&RUH�,WDO\�,�(85 é ������ � ����� ���� ����� �����
$OJHEULV�&RUH�,WDO\�5�(85 é ������ � ����� ���� ����� �����
$OJHEULV�)LQDQFLDO�&UHGLW�,�(85 é ������ � ����� ���� ���� ����
$OJHEULV�)LQDQFLDO�&UHGLW�5�(85 é ������ � ����� ���� ���� �����
$OJHEULV�)LQDQFLDO�&UHGLW�5G�(85 é ����� � ����� ���� ���� �����
$OJHEULV�)LQDQFLDO�(TXLW\�%�(85 é ������ � ����� ���� ����� �����
$OJHEULV�)LQDQFLDO�(TXLW\�5�(85 é ������ � ����� ���� ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�,�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5�(85 é ������ � ���� ���� ���� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5G�(85 é ������ � ���� ���� ���� �����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�,�(85 é ������ � ����� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5�(85 é ������ � ����� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5G�(85 é ������ � ����� ���� ���� ����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�,�(85 é ����� � ����� ���� ���� �����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�5�(85 é ����� � ����� ���� ���� �����
$OJHEULV�6XVW��:RUOG�% é ������ � ����� � � �
$OJHEULV�6XVW��:RUOG�5 é ������ � ����� � � �

7KH�$QWDUHV�(XURSHDQ�)XQG�/LPLWHG
2WKHU�,QWHUQDWLRQDO
$()�/WG�8VG � ������ � ����� ���� ����� �����
$()�/WG�(XU é ������ � ����� ���� ����� �����

$UWHPLV�)XQG�0DQDJHUV�/WG�������) ��8.��
���6W��-DPHV
V�6WUHHW��/RQGRQ�6:�$��/'��������������
$XWKRULVHG�,QY�)XQGV
$UWHPLV�6PDUW*$53�8.�(T�,�$FF ������� � ����� � ���� �����
$UWHPLV�&RUSRUDWH�%RQG�,�$FF ����� � ���� ���� ���� �����
$UWHPLV�6PDUW*$53�(XU�(T�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�(XURSHDQ�2SSV�,�$FF ������ � ����� ���� ����� ����
$UWHPLV�6PDUW*$53�*OR(PU�(T�,�$FF ������ � ���� � ���� �����
$UWHPLV�6PDUW*$53�*OR�(T�,�$FF ������ � ���� � ���� �����
$UWHPLV�*OREDO�,QFRPH�,�,QF ������ � ����� � ���� �����
$UWHPLV�*OREDO�6HOHFW�,�$FF ������ � ����� � ���� ����
$UWHPLV�+LJK�,QFRPH�,�4�,QF ����� � ����� ���� ���� ����
$UWHPLV�,QFRPH�,�,QF ������ � ���� ���� ����� �����
$UWHPLV�0RQWKO\�'LVW�,�,QF ����� � ����� ���� ���� ����
$UWHPLV�3RVLWLYH�)XWXUH�)XQG ����� � ����� � ����� �
$UWHPLV�6WUDWHJLF�$VVHWV�,�$FF ����� � ���� � ����� �����
$UWHPLV�6WUDWHJLF�%RQG�,�4�$FF ������ � ����� ���� ���� �����
$UWHPLV�7DUJHW�5HWXUQ�%RQG�,�$FF ������ � ���� ���� ���� ����
$UWHPLV�8.�6HOHFW�)XQG�&ODVV�,�$FF ������ � ���� � ����� �����
$UWHPLV�8.�6PDOOHU�&RV�,�$FF ������� � ����� ���� ���� �����
$UWHPLV�8.�6SHFLDO�6LWV�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�86�$EV�5HWXUQ�,�+GJ�$FF ������ � ����� ���� ���� ����
$UWHPLV�86�([WHQGHG�$OSKD�,�$FF ������ � ����� � ���� �����
$UWHPLV�86�6HOHFW�,�$FF ������ � ����� � ���� ����
$UWHPLV�86�6POU�&RV�,�$FF ������ � ����� ���� ����� ����

$VKPRUH�*URXS
���$OGZ\FK��/RQGRQ�:&�%��$(��'HDOLQJ�WHDP�������������������
$XWKRULVHG�,QY�)XQGV
(PHUJLQJ�0DUNHWV�(TXLW\�)XQG � ������ � ����� � ���� �����
(PHUJLQJ�0DUNHWV�(TXLW\�(6*�)XQG � ������ � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�$FWLYH�(TXLW\�)XQG � ������ � ����� � ���� �����
(PHUJLQJ�0DUNHWV�)URQWLHU�(TXLW\�)XQG � ������ � ����� ���� ���� ����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�)XQG � ����� � ����� � ���� �����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�(6*�)XQG � ����� � ����� � ���� �����
(PHUJLQJ�0DUNHWV�'HEW�)XQG � ����� � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�&RUSRUDWH�'HEW�)XQG � ����� � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�/RFDO�&XUUHQF\�%RQG�)XQG � ����� � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

$WODQWDV�6LFDY ��/8;��
5HJXODWHG
$PHULFDQ�'\QDPLF � ������� � ������ ���� ���� ����
$PHULFDQ�2QH � ������� � ������ � ���� ����
%RQG�*OREDO é ������� � ���� ���� ����� ����
(XURFURLVVDQFH é ������� � ������ ���� ����� ����
)DU�(DVW � ������ � ����� � ���� �����

%OXH�:KDOH�,QYHVWPHQW�)XQGV�,&$9 ��,5(��
ZZZ�EOXHZKDOH�FR�XN��LQIR#EOXHZKDOH�FR�XN
)&$�5HFRJQLVHG���,UHODQG�8&,76
%OXH�:KDOH�*URZWK�86'�7 � ���� � ����� � ����� �

%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�)XQG�0DQDJHUV�/LPLWHG��-(5��
��$QOH\�6WUHHW��6W�+HOLHU��-HUVH\��-(���4(
����������������������,QW�������������������������8.�
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�,QYHVWPHQW�)XQGV�/LPLWHG
(XUR�+LJK�,QFRPH é ������ � ������ ���� ���� �����
+LJK�,QFRPH e ������ � ������ ���� ���� �����
6WHUOLQJ�%RQG e ������ � ������ ���� ���� �����
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�0XOWL�6WUDWHJ\�)XQG�/LPLWHG
&DXWLRXV�%DODQFHG�6WUDWHJ\ e ������ � ������� ���� ���� �����
&DXWLRXV�%DODQFHG�6WUDWHJ\�$ e ������ � ������� ���� ���� �
%DODQFHG�6WUDWHJ\ e ������ � ������� ���� ���� �
%DODQFHG�6WUDWHJ\�$ e ������ � ������� ���� ���� �
*URZWK�6WUDWHJ\ e ������ � ������� ���� ���� ����
*URZWK�6WUDWHJ\�$ e ������ � ������� � ���� �
+LJK�*URZWK�6WUDWHJ\ e ������ � ������� ���� ���� ����
+LJK�*URZWK�6WUDWHJ\�$ e ������ � ������� ���� ���� �
86��*URZWK�6WUDWHJ\ � ������ � ������� ���� ����� ����
'HDOLQJ�'DLO\��,QLWLDO�&KDUJH�1LO�IRU�$�FODVVHV�DQG�XS�WR����IRU�RWKHU�FODVVHV

%URZQ�$GYLVRU\�)XQGV�SOF ��,5/��
KWWS���ZZZ�EURZQDGYLVRU\�FRP�7HO���������������
)&$�5HFRJQLVHG
*OREDO�/HDGHUV�)XQG�86'�& � ����� � ����� � ����� ����
*OREDO�/HDGHUV�6XVWDLQDEOH�)XQG�86'�& � ����� � ����� � ����� ����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�*%3�% e ���� � ����� ���� ����� �
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�86'�% � ���� � ����� � ����� �
86�(TXLW\�*URZWK�)XQG�86'�% � ����� � ����� � ����� ����
86�)OH[LEOH�(TXLW\�)XQG�86'�% � ����� � ����� � ����� �����
86�0LG�&DS�*URZWK�)XQG�86'�& � ����� � ����� ���� ���� ����
86�6PDOO�&DS�%OHQG�)XQG�86'�% � ����� � ����� ���� ���� ����
86�6PDOOHU�&RPSDQLHV�)XQG�86'�% � ����� � ����� � ���� ����
86�6XVWDLQDEOH�*URZWK�)XQG�86'�& � ����� � ����� ���� ����� ����
86�6XVWDLQDEOH�9DOXH�)XQG�86'�&�$FF � ����� � ����� � � �

&*�$VVHW�0DQDJHPHQW�/LPLWHG ��,5/��
���0RRUJDWH��/RQGRQ��(&�5��$<
'HDOLQJ��7HO�����������������)D[����������������
)&$�5HFRJQLVHG
&*�3RUWIROLR�)XQG�3OF
$EVROXWH�5HWXUQ�&OV�0�,QF e ������ ������ ����� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�3 e �������� �������� ������ � ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�9 e ������ ������ ����� � ����� ����
'ROODU�)XQG�&OV�'�,QF e ������ ������ ����� ���� ������ �����
'ROODU�+HGJHG�*%3�,QF e ����� ����� ����� ���� ����� �����
5HDO�5HWXUQ�&OV�$�,QF e ������ ������ ����� ���� ������ �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

&DQGULDP�,QYHVWRUV�*URXS ��/8;��
)&$�5HFRJQLVHG
&DQGULDP�$EV�5HW�(TW�0NW�1HXWUDO�&�&DS é ������ � ���� ���� ���� ����
&DQGULDP�%GV�(XUR�+LJK�<LHOG�&DS é ������� � ����� ���� ���� ����
&DQGULDP�%RQGV�*OE�+L�<LHOG��&�&DS é ������ � ����� ���� ���� ����
&DQGULDP�%RQGV�*OEO�,QIO�6K�'WLRQ�,�&DS é ������ � ����� ���� ����� ����
&DQGULDP�%RQGV�7RWDO�5HWXUQ���&���&DS é ������ � ����� ���� ����� �����
&DQGULDP�'LYHUVLILHG�)XWXUHV�,�&DS�
 é �������� � ����� ���� ���� ����
&DQGULDP�(TWV�/�$XVWUDOLD�&DS$� ������� � ����� ���� ���� �����
&DQGULDP�(TWV�/�(PHUJLQJ�0NWV�&DS é ������ � ���� ���� ����� �����
&DQGULDP�(TXLWLHV�/�%LRWHFWK�&�&DS � ������ � ����� ���� ���� ����
&DQGULDP�(TXLWLHV�/�(XURSH�,QQRY�5�&DS é ������ � ����� ���� ����� ����
&DQGULDP�,QGH[�$UELWUDJH�&���&DS é ������� � ���� ���� ���� ����
&DQGULDP�/RQJ�6KRUW�&UHGLW�5���&DS é ������ � ���� ���� ���� ����
&DQGULDP�5LVN�$UELWUDJH���&���&DS é ������� � ����� ���� ����� ����
&DQGULDP�6XVW�%RQG�(PHUJ�0NWV�,�',67 � ������ � ����� � ���� �����
&DQGULDP�6XVW�%RQG�(XUR�&RUS�5�&DS é ����� � ����� ���� ���� �����
&DQGULDP�6XVW�%RQG�*OREDO+LJK<LHOG�,�&DS é ������� � ����� ���� ���� �����
&DQGULDP�6XVW�(T�&LUO�(FRQ�5�&DS � ������ � ����� ���� ���� ����
&DQGULDP�6XVW�(T�&OLPW�$FWLRQ��,���&DS � ������� � ������ ���� ����� ����
&DQGULDP�6XVW�(T�(PHUJLQJ�0NWV�&�&DS é ������ � ���� ���� ������ �����
&DQGULDP�6XVW�(T�(08�&�&DS é ������ � ����� � ����� ����
&DQGULDP�6XVW�(T�(XUS�6	0�&DSV�,�&DS é ������� � ������ � ���� ����
&DQGULDP�6XVW�(T�:RUOG��&�&DS é ����� � ����� � ���� �����
1</,0�*)�86�+LJK<LHOG&RUS�%RQG�5�&DS � ������ � ����� ���� ���� ����
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(85�$FFXPXODWLQJ�&ODVV é ����� � ����� � ����� ����
(85�$FFXPXODWLQJ�&ODVV��+� é ����� � ����� � ���� �����
(85�'LVWULEXWLQJ�&ODVV é ����� � ����� � ����� ����
(85�'LVWULEXWLQJ�&ODVV��+� é ���� � ����� ���� ���� �����
*%3�'LVWULEXWLQJ�&ODVV e ����� � ����� � ����� ����
*%3�'LVWULEXWLQJ�&ODVV��+� e ���� � ����� ���� ���� �����
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*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ����� � ����� �����
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$VLD�3DFLILF�2SV�:�$FF e ���� � ���� ���� ���� ����
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&DVK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
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*OREDO�(QKDQFHG�,QFRPH�:�$&&�*%3 e ���� � ����� � ���� ����
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0XOWL�$VVHW�$OORFDWRU�$GYHQWXURXV�)XQG�:�$&&�*%3 e ���� � ����� ���� ���� ����
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0XOWL�$VVHW�2SHQ�*URZWK�)XQG�:�$&&�*%3 e ���� � ����� ���� ���� ����
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8.�2SSRUWXQLWLHV�)XQG�:�$&&�*%3 ������ � ����� ���� ����� ����
8.�6HOHFW�)XQG�:�$&&�*%3 e ���� � ����� ���� ���� ����
8.�6PDOOHU�&RPSDQLHV�:�$&&�*%3 e ���� � ���� ���� ���� �����

)LQGOD\�3DUN�)XQGV�3OF ��,5/��
���+HUEHUW�6WUHHW��'XEOLQ����,UHODQG�7HO���������������
)&$�5HFRJQLVHG
$PHULFDQ�(85�8QKHGJHG�&ODVV é ������ � ����� ���� ���� �����
$PHULFDQ�)XQG�86'�&ODVV � ������ � ����� ���� ����� ����
$PHULFDQ�)XQG�*%3�+HGJHG e ����� � ����� ���� ����� ����
$PHULFDQ�)XQG�*%3�8QKHGJHG e ������ � ����� ���� ���� ����

)RRUG�$VVHW�0DQDJHPHQW
:HEVLWH��ZZZ�IRRUG�FRP���(PDLO��LQIR#IRRUG�FRP
)&$�5HFRJQLVHG���/X[HPERXUJ�8&,76
)RRUG�,QWHUQDWLRQDO�)XQG�_�5 � ����� � ����� ���� ���� ����
)RRUG�*OREDO�(TXLW\�)XQG��/X[��_�5 � ����� � ����� ���� ���� �
5HJXODWHG
)RRUG�*OREDO�(TXLW\�)XQG��6LQJ��_�% � ����� � ����� ���� ���� ����
)RRUG�,QWHUQDWLRQDO�7UXVW��*V\� � ����� � ����� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

)XQGVPLWK�//3�������) ��8.��
32�%R[��������&KHOPVIRUG��(VVH[��&0����%:��������������
ZZZ�IXQGVPLWK�FR�XN��HQTXLULHV#IXQGVPLWK�FR�XN
$XWKRULVHG�,QY�)XQGV
)XQGVPLWK�(TXLW\�7�$FF ������ � ����� � ���� ����
)XQGVPLWK�(TXLW\�7�,QF ������ � ����� � ���� ����

*$0
IXQGV#JDP�FRP��ZZZ�IXQGV�JDP�FRP
5HJXODWHG
/$3,6�*%/�723����',9�</'�1D�' e ������ � ����� � ����� �����
/$3,6�*%/�)�2:'����',9�</'�1D�' e ������ � ����� ���� ���� ����
/$3,6�*%/�0('�'(9����</'�1D�' e ����� � ����� � � �

*XLQQHVV�*OREDO�,QYHVWRUV
*XLQQHVV�*OREDO�(TXLW\�,QFRPH�<�*%3�'LVW e ����� � ����� � ���� �����
*XLQQHVV�*OREDO�,QQRYDWRUV�<�*%3�$FF e ����� � ����� � ����� ����
*XLQQHVV�6XVWDLQDEOH�*OREDO�(TXLW\�<�*%3�$FF e ����� � ����� ���� ����� �

+3%�$VVXUDQFH�/WG
$QJOR�,QWO�+RXVH��%DQN�+LOO��'RXJODV��,VOH�RI�0DQ��,0���/1�������������
,QWHUQDWLRQDO�,QVXUDQFHV
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ����� ���� ���� �����
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ����� ���� � ����

+HUPHV�3URSHUW\�8QLW�7UXVW ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
3URSHUW\ e ���� ���� ����� ���� ������ �����

-DQXV�+HQGHUVRQ�,QYHVWRUV ��8.��
32�%R[�������&KHOPVIRUG��&0����:%�(QTXLULHV��������������
ZZZ�MDQXVKHQGHUVRQ�FRP
$XWKRULVHG�,QY�)XQGV
-DQXV�+HQGHUVRQ�$VLD�3DFLILF�&DSLWDO�*URZWK�)XQG�$�$FF ������� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�$VLDQ�'LYLGHQG�,QFRPH�8QLW�7UXVW�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�,QF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�&KLQD�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ����� ���� ������ ������
-DQXV�+HQGHUVRQ�(PHUJLQJ�0DUNHWV�2SSRUWXQLWLHV�)XQG�$�$FF ������ � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�(XURSHDQ�*URZWK�)XQG�$�$FF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�(XURSHDQ�6HOHFWHG�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ������ ���� ����� ����
-DQXV�+HQGHUVRQ�)L[HG�,QWHUHVW�0RQWKO\�,QFRPH�)XQG�,QF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�)XQG�$FF ������� � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�,QFRPH�)XQG�$�,QF ����� � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�6XVWDLQDEOH�(TXLW\�)XQG�$�,QF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�7HFKQRORJ\�/HDGHUV�)XQG�$�$FF ������� � ������ ���� ����� ����
-DQXV�+HQGHUVRQ�,QVWO�8.�,QGH[�2SSRUWXQLWLHV�$�$FF e ���� � ����� ���� ���� �����
-DQXV�+HQGHUVRQ�0XOWL�$VVHW�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�$FWLYH�)XQG�$�$FF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LVWULEXWLRQ�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LYHUVLILHG�)XQG�$�$FF ����� � ���� ���� ���� �����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�*OREDO�6HOHFW�)XQG�$FF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�,QF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�$FF ������ � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�6WUDWHJLF�%RQG�)XQG�$�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�8.�$OSKD�)XQG�$�$FF ������ � ����� � ����� ����
-DQXV�+HQGHUVRQ�8.�(TXLW\�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ����� ���� ���� �����
-DQXV�+HQGHUVRQ�86�*URZWK�)XQG�$�$FF ������� � ����� � ����� ����
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)XQG %LG 2IIHU ��� <LHOG �<U �<U

.OHLQZRUW�+DPEURV�%DQN�/LPLWHG ��8.��
�7+�)ORRU����6W�-DPHV
V�6TXDUH��/RQGRQ��6:�<��-8
'HDOLQJ�DQG�HQTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
8QLW�7UXVW�0DQDJHU�$&'���+RVW�&DSLWDO
+&�.OHLQZRUW�+DPEURV�*URZWK�$�$FF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�*URZWK�$�,QF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�,QF ����� � ���� ���� ����� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�$FF ������ � ����� ���� ����� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�$FF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�,QF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�$FF ������ � ����� ���� ������ �����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�,QF ����� � ����� ���� ������ �����

/D]DUG�)XQG�0DQDJHUV�/WG�������) ��8.��
3�2��%R[������'DUOLQJWRQ��'/���5'
'HDOLQJ����������������,QIR��������������
$XWKRULVHG�,QY�)XQGV
/D]DUG�,QYHVWPHQW�)XQGV��2(,&��%�6KDUH�&ODVV
'HYHORSLQJ�0DUNHWV�$FF ������ � ���� � ����� �����
'HYHORSLQJ�0DUNHWV�,QF ������ � ����� � ����� ����
(PHUJLQJ�0DUNHWV�$FF ������ � ���� � ����� ����
(PJ�0NWV�,QF ������ � ���� � ����� ����
(XURSHDQ�$OSKD�$FF ������� � ����� ���� ����� ����
(XURSHDQ�$OSKD�,QF ������ � ����� ���� ����� ����
(XURSHDQ�6PDOOHU�&RV�$FF ������ � ����� ���� ���� ����
*OREDO�(TXLW\�,QFRPH�$FF ������ � ����� � ���� �����
*OREDO�(TXLW\�,QFRPH�,QF ������ � ����� � ���� �����
0DQDJHG�%DO�,QF ������ � ���� ���� ���� ����
8.�,QFRPH�$FF ������� � ����� ���� ���� �����
8.�,QFRPH�,QF ������ � ���� ���� ���� �����
8.�2PHJD�$FF ������ � ���� � ����� �����
8.�2PHJD�,QF ������ � ���� � ����� �����
8.�6PDOOHU�&RV�,QF ������� � ���� ���� ������ ����

/RWKEXU\�3URSHUW\�7UXVW��8.�
����%LVKRSVJDWH��/RQGRQ�(&�0��74��������������������
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
/RWKEXU\�3URSHUW\�7UXVW�*%3 e ������� ������� ���� ���� ������ �

0�	�*�6HFXULWLHV�������) ��8.��
32�%R[�������&KHOPVIRUG��&0����;)
ZZZ�PDQGJ�FR�XN�FKDULWLHV�(QT��'HDOLQJ���������������
$XWKRULVHG�,QY�)XQGV
&KDULIXQG�,QF ������� � ���� ���� ���� �����
&KDULIXQG�$FF �������� � ������ ���� ���� �����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��,QF e ���� � ���� ���� ���� �����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��$FF e ����� � ����� ���� ���� �����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�,QF e ���� � ���� ���� ���� ����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�$FF e ������ � ���� ���� ���� ����

00,3�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG ��*6<��
5HJXODWHG
0XOWL�0DQDJHU�,QYHVWPHQW�3URJUDPPHV�3&&�/LPLWHG
8.�(TXLW\�)G�&O�$�6HULHV��� e ������� ������� ������� � ����� �����
'LYHUVLILHG�$EVROXWH�5WQ�)G�86'�&O�$)� � ������� � ����� � ����� ����
'LYHUVLILHG�$EVROXWH�5HWXUQ�6WOJ�&HOO�$)� e ������� � ����� � ���� ����
*OREDO�(TXLW\�)XQG�$�/HDG�6HULHV e ������� ������� ����� � ����� ����

0DUZ\Q�$VVHW�0DQDJHPHQW�/LPLWHG ��&<0��
5HJXODWHG
0DUZ\Q�9DOXH�,QYHVWRUV e ������ � ����� ���� � �����

0F,QUR\�	�:RRG�3RUWIROLRV�/LPLWHG ��8.��
(DVWHU�$OGHUVWRQ��+DGGLQJWRQ��(+����6)�������������
$XWKRULVHG�,QY�)XQGV
%DODQFHG�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ������ ���� ���� ����
,QFRPH�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
(PHUJLQJ�0DUNHWV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ����� ����
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ������ ���� ���� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�,&$9��,5/��
PLPL#PLOOWUXVW�FRP���������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
%ULWLVK�,QQRYDWLRQ�)XQG e ������ � ���� ���� � �
0$,���%X\�	�/HDVH��$XVWUDOLD�$� ������ � ���� ���� ������ ����
0$,���%X\�	�/HDVH��1HZ�=HDODQG�1=� ����� � ����� ���� ����� �����
0LOOWUXVW�*OREDO�(PHUJLQJ�0DUNHWV�)XQG���&ODVV�$ � ����� � ���� ���� ���� �����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�63&
HP#PLOOWUXVW�FRP����������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
0LOOWUXVW�$ODVND�%UD]LO�)XQG�63�$ � ����� � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

0LOOWUXVW�/DXULXP�$IULFD�)XQG�63�$ � ����� � ����� ���� ����� ����
0LOOWUXVW�0DUFHOOXV�,QGLD�)XQG�63 � ������ � ���� ���� ���� �����
0LOOWUXVW�6LQJXODU�$6($1�)XQG�63�)RXQGHUV � ������ � ����� ���� ����� ����
0LOOWUXVW�63$5;�.RUHD�(TXLW\�)XQG�63�$ � ������ � ����� ���� ����� �����
0LOOWUXVW�;LQJWDL�&KLQD�)XQG�63�$ � ����� � ����� ���� ����� ������
7KH�&OLPDWH�,PSDFW�$VLD�)XQG�63�$ � ����� � ����� ���� ����� �
7KH�&OLPDWH�,PSDFW�$VLD�)XQG��&ODVV�%� � ����� � ����� ���� ����� �

0LQLVWU\�RI�-XVWLFH�&RPPRQ�,QYHVWPHQW�)XQGV ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
7KH�(TXLW\�,G[�7UDFNHU�)G�,QF ������� � ����� � ���� ����

'LVWULEXWLRQ�8QLWV

0LUDEDXG�$VVHW�0DQDJHPHQW ��/8;��
ZZZ�PLUDEDXG�FRP��PDUNHWLQJ#PLUDEDXG�DP�FRP
3OHDVH�ILQG�PRUH�GHWDLOV�RQ�RXU�ZHEVLWH��ZZZ�PLUDEDXG�DP�FRP
5HJXODWHG
0LU����*OE�6WUDW��%G�,�86' � ������ � ����� ���� ���� �����
0LU����'LVF(XU�'�&DS�*%3 e ������ � ����� ���� ����� ����
0LU����8.(T�+$�&DS�,�*%3 e ������ � ����� � ���� ����

2DVLV�&UHVFHQW�*OREDO�,QYHVWPHQW�)XQGV��8.��,&9&��8.��
5HJXODWHG
2DVLV�&UHVFHQW�*OREDO�(TXLW\�)XQG�86'�$��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�,QFRPH�)XQG�86'�$��'LVW� � ���� � ����� ���� ���� �����
2DVLV�&UHVFHQW�*OREDO�/RZ�(TXLW\�)XQG�86'�'��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�0HGLXP�(TXLW\�)XQG�86'�$��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�3URSHUW\�(TXLW\�)XQG�86'�$��'LVW� � ���� � ����� � ���� ����
2DVLV�&UHVFHQW�*OREDO�6KRUW�7HUP�,QFRPH�)XQG�86'�$��'LVW� � ���� � ���� ���� ���� ����
2DVLV�&UHVFHQW�9DULDEOH�)XQG�*%3�$��'LVW� e ���� � ����� ���� ����� ����

2PQLD�)XQG�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
(VWLPDWHG�1$9 � ������ � ���� ���� ����� �����

2UELV�,QYHVWPHQWV��8�.���/LPLWHG ��*%5��
���'RUVHW�6TXDUH��/RQGRQ��1:���4*
ZZZ�RUELV�FRP��������������
5HJXODWHG
2UELV�2(,&�*OREDO�&DXWLRXV�6WDQGDUG e ����� � ����� ���� ���� ����
2UELV�2(,&�*OREDO�%DODQFHG�6WDQGDUG e ����� � ����� � ���� �����
2UELV�2(,&�*OREDO�(TXLW\�6WDQGDUG e ����� � ����� ���� ����� �����

3ODWLQXP�&DSLWDO�0DQDJHPHQW�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
3ODWLQXP�$OO�6WDU�)XQG���$ � ������ � � � ���� ����
3ODWLQXP�*OREDO�*URZWK�8&,76�)XQG � ���� � ����� ���� ���� ������
3ODWLQXP�(VVHQWLDO�5HVRXUFHV�8&,76�)XQG�6,&$9�86'�&ODVV�( � ����� � ����� ���� ����� �����
3ODWLQXP�*OREDO�'LYLGHQG�8&,76�)XQG � ����� � ����� ���� ����� �����

3RODU�&DSLWDO�)XQGV�3OF ��,5/��
5HJXODWHG
$UWLILFLDO�,QWHOOLJHQFH�,�86'�$&& � ����� ����� ����� � ����� ����
$VLDQ�6WDUWV�,�86'�$FF�� � ����� � ����� ���� ���� �����
%LRWHFKQRORJ\�,�86' � ����� ����� ����� � ���� ����
&KLQD�6WDUV�,�86'�$FF�� � ���� ���� ����� ���� ����� ������
(PHUJLQJ�0DUNHW�6WDUV�,�86'�$FF � ����� � ����� � ���� �����
(XURSHDQ�([�8.�,QF�(85�$FF é ����� ����� ����� ���� ����� �����
)LQDQFLDO�2SSV�,�86' � ����� � ����� � ���� �����
*OREDO�&RQYHUWLEOH�,�86' � ����� ����� ����� ���� ���� �����
*OREDO�,QVXUDQFH�,�*%3 e ����� � ����� ���� ����� �����
*OREDO�7HFKQRORJ\�,�86' � ����� � ����� ���� ����� ����
+HDOWKFDUH�%OXH�&KLS�)XQG�,�86'�$FF � ����� ����� ����� ���� ����� ����
+HDOWKFDUH�'LV�,�$FF�86'�� � ����� � ����� ���� ����� �����
+HDOWKFDUH�2SSV�,�86' � ����� � ����� ���� ���� ����
,QFRPH�2SSRUWXQLWLHV�%��,�*%3�$FF e ���� ���� ����� � ���� �����
-DSDQ�9DOXH�,�-3< g ������ ������ ���� � ����� �����
1RUWK�$PHULFDQ�,�86' � ����� ����� ����� ���� ����� �����
6PDUW�(QHUJ\�,�86'�$FF�� � ���� ���� ����� ���� ���� �
6PDUW�0RELOLW\�,�86'�$FF�� � ���� ���� ����� � ���� �
8.�9DO�2SS�,�*%3�$FF e ����� ����� ���� ���� ���� ����

3ULYDWH�)XQG�0JUV��*XHUQVH\��/WG ��*6<��
5HJXODWHG
0RQXPHQW�*URZWK����������� e ������ ������ ���� ���� ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

3UXVLN�,QYHVWPHQW�0DQDJHPHQW�//3 ��,5/��
(QTXLULHV����������������
5HJXODWHG
3UXVLN�$VLDQ�(TXLW\�,QFRPH�%�'LVW � ������ � ���� ���� ���� ����
3UXVLN�$VLD�)XQG�8�'LVW� e ������ � ���� ���� ������ �����
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Hutson, a veteran hotelier who started 
working at The Savoy and went on to 
found the Hotel du Vin and Pig chains, 
as well as the Lime Wood Group. “The 
idea of room rates starting in four fig-
ures . . . it’s something we wouldn’t 
have dreamt of a few years ago.” 

Privately those in the industry
admit there is an element of one-
upmanship: these are the ultimate 
Veblen goods, conferring ample prestige 
and status but with zero-lasting value
once checkout time comes around the 
next morning.

And bigger rooms cost much more. 
The OWO has only 10 of those £1,100-
per-night “classic rooms”; about a quar-
ter of the rooms cost more than £3,500. 
My room, the Haldane Suite, costs 
somewhere between £18,000 and 
£25,000 per night — about £20 per 
minute, I calculate, as I lie awake on the 
six huge pillows, staring up at the 5.5m 
high ceiling. 

Rather than sheep, I count the accou-
trements: taking both lounge and 

Suite dreams 
In a room costing £25,000 a night, Tom Robbins is the first guest of

Raffles at the Old War Office — part of a new trend of billion-pound 

London hotels engaged in an arms race of extravagance 

O n Tuesday last week, I 
woke up in Winston 
Churchill’s office. His bust 
glowered down from a 
mantlepiece; a brass com-

pass and a globe sat on the leather-
topped mahogany desk. 

For decades, Britain’s imperial mili-
tary machine — a machine that at the 
time held sway over a quarter of the 
world’s landmass — was controlled from 
this room, in what was the War Office, at  
the heart of Whitehall. This month it 
begins an unlikely new life as the most 
prestigious suite in a hotel that heralds a 
new era of super-luxury hospitality in 
London, one of billion-pound hotels 
where even the smallest rooms go for 
more than £1,000 per night. I was its 
first guest.   

Later I would eat breakfast beneath a 
thicket of miniature orange and lemon 
bushes and have my hands rubbed with 
hot and cold towels infused with a scent 
composed for Empress Eugénie in 1853. 
I would work out with the trainer who 
helped Boris Johnson bounce back 
from Covid, and eat a seven-course £195 
feast inspired by Sir Francis Bacon 
and cooked by a celebrity chef from 
Argentina. 

For now, I drew aside the heavy cur-
tains (by the touch of tablet screen) to 
watch the soldiers in Horse Guards fork-
ing morning hay for their steeds, the red 
double-deckers passing up Whitehall to 
Trafalgar Square. I poured myself a cof-
fee and imagined the prime minister 
doing the same in Downing Street, 200 
metres from where I stood in my towel-
ling robe.

This week, the hotel — formally 
Raffles London at The Old War Office — 
will host a grand party attended by roy-
als, politicians and film stars, then 
finally open to the public on September 
29, a year late and nine years after the 
sale of the building was announced by 
the Ministry of Defence. The War Office, 
built between 1899 and 1906, was vast to 
begin with: imperial overconfidence 
solidified in 26,000 tonnes of Portland 
stone and 25mn bricks. Inside were 
1,100 rooms and two-and-a-half miles 
of corridors; at its peak almost 3,000 
people worked here.

And yet if anything the new project is 
even more extravagant, expanding the 
footprint from 580,000 sq ft to more 
than 800,000 sq ft, with three new 
floors excavated underneath to create a 

glittering ballroom and a 20-metre 
swimming pool beneath soaring marble 
arches. There are 120 hotel rooms, 85 
residential apartments, nine restau-
rants, three bars, a spa and gym. Con-
struction of the original building cost 
£1,229,128 — £122mn today; the new 
project has cost £1.4bn. 

I asked Philippe Leboeuf, the hotel’s 
French managing director (whose CV 
includes the “three Cs”: Claridge’s, the 
Hôtel de Crillon in Paris and The Carlyle 
in New York) if he could think of a prec-
edent. “I think really you’d have to go 
back to The Ritz and The Savoy,” he said. 
Given those opened in 1906 and 1889 
respectively, it might sound like hyper-
bole, but I think he’s probably right.   

What is perhaps even stranger — and 
doubly so in this era of inflationary pain 
and financial pressure for the vast 
majority of the population — is that Raf-
fles at The OWO is not a complete out-
lier but part of a larger trend in London. 
This month, another £1bn project, The 
Peninsula, opened on Hyde Park Corner 
and, unlike The OWO, that figure 
doesn’t include the cost of buying the 
site. From the turret suite at The OWO 
you look down on Downing Street. From 
the rooftop bar at the newly built Penin-
sula, you look down into the back gar-
den of Buckingham Palace. 

This autumn a new Mandarin Orien-
tal, the capital’s second, will open in 
Mayfair; The Emory, a new sister hotel 
to Claridge’s, is due to open opposite 
Hyde Park early next year; the former 
US embassy in Grosvenor Square is in 
the process of being converted to a Rose-
wood; London’s first Six Senses hotel is 
due to open in the second half of 2024. 

Room rates are unprecedented. 
Prices for the smallest rooms at Raffles 
officially start at £1,100; the cheapest 

‘The idea of room rates 
starting in four figures 
. . . it’s something we 
wouldn’t have dreamt of ’

in Mumbai in 1914, initially trading car-
pets, saffron, dried fruits and textiles. It 
is still headquartered there, although 
the Hinduja Group has grown to be a glo-
bal conglomerate employing some 
200,000 people. 

Two of Parmanand Hinduja’s sons 
settled in London, but in 1990 their 
applications for citizenship were 
declined. A second application was suc-
cessful but prompted the so-called cash-
for-passports affair, in which cabinet 
minister Peter Mandelson was forced to 
resign over allegations he had inter-
vened on behalf of the late Srichand 
Hinduja in return for a £1mn donation 
to support London’s Millennium Dome 
(the Hindujas themselves were never 
accused of wrongdoing). For the last five 
years the family has topped the Sunday 
Times Rich List; owning such a trophy 
asset, right on Downing Street’s door-
step, cements their position at the heart 
of the establishment. “The OWO will be 
my greatest legacy to London,” says 
Gopichand Hinduja, 83. 

Like newspapers and football clubs, 
London’s grand hotels have always been 

trophies. In 2020, The Ritz passed from 
the Barclay Brothers to Qatari business-
man Abdulhadi Mana Al-Hajri; the Sul-
tan of Brunei bought the Dorchester in 
1985; The Savoy is owned by Saudi Ara-
bia’s Prince Alwaleed bin Talal and the 
Qatar Investment Authority.  

But whereas those properties have 
kept their foreign ownership in the 
background, the new super-luxe hotels 
are keen to emphasise their Asian herit-
age. Peninsula, Rosewood and Manda-
rin Oriental are all based in Hong Kong; 
Six Senses is headquartered in Bangkok; 
Raffles has its roots in Singapore (even if 
it is now part of French giant Accor). 

As well as trading on enviable reputa-
tions for service and standards, it also 
makes sense to use brands that are 
already well-known in a region 
expected to drive the biggest growth in 

Continued on page 2

‘People talk about using 
marble in the bathrooms. 
Marble wasn’t good enough 
for us — we have onyx!’

bedroom together, there are 18 chairs 
and two three-seat sofas. Seven colossal
windows look out over Whitehall 
(there’s a small terrace outside, but 
guests are not allowed to use it “for secu-
rity reasons”, according to my butler — 
presumably because of the perfect 
sniper’s vantage point it provides). I 
count 16 lamps before I finally drift off, 
wondering what such numbers say 
about the travel industry, the city and 
the country.   

Whereas most hotels and luxury 
brands clutch desperately at any availa-
ble strands of history, Raffles at The 
OWO has, if anything, a surfeit. The 
British secret services were established 
here, the result of a series of meetings in 
October 1909. There are tales of espio-
nage involving Anthony Blunt and Guy 
Burgess, rumours of hidden tunnels. 

The Haldane was occupied by succes-
sive Secretaries of State for War, not just 
Churchill, but Kitchener, Lloyd George, 
Eden, Profumo and more. (The real Pro-
fumo scandal, I learn, was that at his 
wife’s request he painted over the oak 
panelling in Wedgwood blue and white, 
an intervention later painstakingly 
reversed.) TE Lawrence worked in the 
building and was put out by its rigid 
demarcations of status — the office ceil-
ings lowered according to rank, the pan-
elling gave way to bare walls, oak doors 
to pine. In 1914 he wrote to a friend to 
complain “the marble stairs are only for 
Field Marshals and charwomen”.  

It is also freighted with symbolism. 
The hotel opens on September 29 — 
coincidentally 100 years to the day since 
the British empire reached its zenith in 
terms of territory overseen, as 
described in Matthew Parker’s new 
book One Fine Day. That precise century 
has witnessed the perfect about turn: 
the War Office, designed to direct con-
flicts and impose the will of the empire, 
is now a temple to ease and luxury, eager 
to please visitors from around the 
world. The original Raffles, which 
catered to wealthy expats and colonial 
officials, was dubbed “the Savoy of Sin-
gapore”. Now a building that was at the 
heart of the imperial machine is literally 
the “Raffles of London”.

Overseeing the War Office’s transfor-
mation is its new owner, a company 
founded in colonial India. Parmanand 
Hinduja established his family business Lu
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room at The Peninsula is £1,300 — and, 
apart from a special offer that runs until 
November, that doesn’t include break-
fast (a full English will add £41 per 
head). Not to be outdone, existing 
hotels are upping their game, and rates 
— The Dorchester is in the middle of a 
phased renovation, due to be completed 
next year; rooms now start at £1,200.   

“It feels eye-watering,” says Robin 

From above: a butler on 
the grand staircase at 
Raffles London at the Old 
War Office. Photographed 
for the FT by Greg Funnell 

Below: The OWO rooftop
Grain London
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were seen as dreary backwaters,
good only for elderly tourists to sit
in dull corporate restaurants — the
hipsters were all at warehouse parties
in Hackney Wick. Meanwhile, the
blossoming “experiential travel” move-
ment preached the shallowness of con-
ventional luxury: rather than gold taps, 
true value was found in meaningful 
experiences, such as watching dawn 
over Tikal or hearing the chanting of 
Bhutanese monks. 

Instagram seems to have changed all 
that. Maximalism is back in London res-
taurants; full-on luxury is an experience 
in itself, especially if shareable on social. 
The visible signifiers of luxury hotels — 
the liveried butlers, valets and con-
cierges, the cars and bellboys — are com-
ing back (the Peninsula even has 
“pages” dressed all in white and with 
white gloves and pillbox hats). “A 40-
year-old today will probably never have 
seen that kind of thing before, so I can 
understand why someone might be very 
impressed,” says Hutson, who has made 
a career of “de-fluffing” smart hotels in 
favour of a more laid-back approach.

And while the bedrooms of these 
super-luxe hotels might be unafforda-
ble for almost everyone, their restau-
rants and bars provide a window on an 
exotic world. Entry to the War Office 
always required security clearance; now 
its multiple bars and restaurants will all 
be open to the public. Conscious that 
Whitehall can be less than vibrant at 
night, the owners are desperate to 
encourage the idea of The OWO as a des-
tination, in the way the rejuvenated Bat-
tersea Power Station has become.

Those who do come on September 29 
and in the weeks that follow will enter 
the deliberately narrow, relatively dis-
creet entrance on Whitehall to find the 
remarkable staircase that so miffed 
Lawrence of Arabia. Its Italian Piastrac-
cia marble is gleaming again, the 
orange-pink alabaster balusters pol-
ished and translucent, the shuttering 
removed so that, for the first time in the 
building’s life, light pours in from the 
cupola above. No other London hotel 
can offer the combination of such 
grandeur and such genuine heritage.

I might have been the first guest but 
during my visit the hotel was full of staff 
and their families posing as customers 
in order to trial the facilities and hone 
their service. Along the corridor from 
the grand staircase in the Guards Bar, I 
found the waiters showing off a bespoke 
red-leather trolley crowned with a 
Mathusalem (six litres) of Rémy Mar-
tin Louis XIII cognac in a crystal 
decanter — a sort of moveable shrine to 
the religion of luxury. One 50ml glass 
costs £290. The staff think it won’t last 
until Christmas.

Tom Robbins was a guest of Raffles 
London at The OWO (raffles.com)

Suite dreams attractive with recent lockdowns still in 
people’s minds). 

The massive budgets required to cre-
ate such resorts are being enabled in 
part by the relatively new phenomenon 
of “branded residences”, privately 
owned apartments with access to the 
hotel amenities, that allow initial out-
lays to be recouped more quickly. 

The OWO has so far sold about half
of its 85 residences, which start at
£4mn for a one-bedroom, with buyers 
including Michael Bloomberg, Todd 
Leland, the president of Goldman
Sachs International, and David Malm of 
Boston-based Webster Equity Partners. 
The five-bedroom penthouse, with inte-
riors by the yacht and private jet spe-
cialist Winch Design, remains available 
— at £100mn. 

Can London sustain so many super-
luxe hotel rooms and such rates? For all 

I always find New York in September 
overwhelming. It’s a busy enough city 
but right now it seems busier than at 
any other time. Thousands of people 
flock into town for New York Fashion 
Week, Climate Week, United Nations 
events, and the renowned Armory art 
fair. If it’s possible to imagine, the 
streets in certain districts feel more 
crowded, the restaurants more full and 
free cabs much harder to find. Overall, 
everything and everywhere seems five 
times noisier.  

By their very nature, cities are 
cacophonous places. But then 
everywhere, it seems, one must 
contend with an increased level of 
noise in public spaces. These days it’s 
rare to enter a café or store without 
being bombarded by loud music on top 
of all the chatter. Maybe because I live 
in New York, and because I also happen 
to be a writer who struggles to work 
well in noisy environments, I’ve been 
thinking a lot lately about the idea of 
quiet spaces. Very few of us would deny 
that we would benefit from dialling 
down the volume in our lives — but to 
what end?

The French painter James Tissot is 
mostly known for his figurative work 
depicting 19th-century high society. 
He later turned to religious and 
spiritual themes but “The Creation”, 
painted between 1896 and 1902, is best 
described as an abstract landscape. In 
this work, a billow of cloud and vapour 
envelops a body of water, parting to 
reveal a small eddy. There is no sign of 
human or marine life but the scene still 
feels animated, and there are beautiful 
patches of golden light. 

I am captivated by this painting. 
Amid the churn of mist, water and 
sunlight there is an aura of serene 
quiet. To gaze at it has a calming and 
meditative effect, yet there is nothing 
recognisably ordered or definable in 
the formless void. In creation myths 
this state is often referred to as one of 
chaos, and in our regular lives we 
frequently interpret the language of 
chaos in negative terms because it 
suggests a lack of control. But it does 
not have to be seen in this way. Often, 
when we are unable to control or 
predict what occurs, the edges of what 
is possible expand. In the quiet chaos of 
this painting, we sense the nascent 
stage of something forming. Creativity 
taking hold. 

When we speak of needing space to 
clear our head, we are seeking ways of 

oceanfront. There is no blanket 
underneath them to protect their 
clothing. And from the way they are 
dressed, in full skirts with aprons tied 
around their waists — a pair of woven 
baskets nearby — they appear to be 
labourers taking a break. If this 
painting had a soundtrack, we might 
hear the foamy sea crashing against the 
banks and birds overhead. Maybe the 
women occasionally speak to one 
another. Though both are staring at the 
sea, one woman has positioned herself 
headfirst towards the undulating waves 
and is gazing out lost in thought. I 
imagine her listening as the ocean 
speaks into the quiet. 

I was drawn to this piece because it 
reminded me that quiet spaces are not 
the same as silent spaces. The 
reduction of sound is different from the 
absence of sound. And sometimes what 

we might eliminate certain noises so 
that others might increase in our lives? 
This might actually mean more radical 
changes than we had planned. 

“After Breakfast” by Finnish painter 
Elin Danielson-Gambogi is on the long 
list of my favourite 19th-century 
works. Danielson-Gambogi was one of 
the first group of Finnish women artists 
to receive a formal art education. In 
this 1890 painting a young woman 
lounges at an uncleared breakfast 
table, casually holding a cigarette. She 
is staring off into space as she coolly 
blows smoke into the air. She appears 
to be thinking something through or 
sitting with a particular thought. The 
scene evokes that beautiful line by 
writer Annie Dillard: “How we spend 
our days is, of course, how we spend 
our lives.” If we want quiet spaces then 
perhaps we are going to have to figure 
out how to carve them into the routines 
and commitments of our daily lives, 
even if it looks like taking 15 extra 
minutes at the breakfast table. 

I also like this painting because it’s a 
reminder that whether we escape to 
the mountains or the country or the 
seaside, or stay right at home, we may 
only truly feel the benefit of a quiet 
space if we have figured out how to be 

comfortable with ourselves. We are not 
always ready to receive or confront 
whatever a quiet environment may 
prompt within us. I’ve had the 
experience many times of travelling to 
a beautiful, peaceful location, only to 
find myself restless during the day or 
up at night with my same old fears and 
anxieties. It’s a humbling thing to 
discover that we take ourselves 
wherever we go, and that we must 
make peace with our own company 
before we can expect too much of our 
external environment. 

To look at this painting is to invite 
our own considerations of where we 
make spaces for quiet in our cluttered 
lives. And also, perhaps, to consider 
the more difficult but equally 
necessary question: if and when we 
find that quiet space, are we prepared 
to dwell in it?

a quiet space does is make us more 
cognisant of the sounds we want more 
of in our lives as well as those we want 
less of. 

I recently spent a few days 
sequestered away in a cottage in the 
middle of the country trying to get 
further on a writing project. One day I 
took my lunch outside to sit in the 
quiet. It took me a while to realise that 
the air was filled with the reverberating 
hum of hundreds of insects. There 
were no other sounds to drown them 
out. It was an illuminating reminder 
that nature is always speaking even if 
few of us can access the quiet spaces in 
which to hear it. This got me thinking, 
like Ridgway Knight’s painting does, 
about the ways I could be a better 
steward of sounds in my everyday life. 
What would it look like to make a daily 
sound inventory, and to note the ways 

Quiet spaces in cluttered lives 
We may only truly feel the 
benefit of a quiet space if we 
have figured out how to be 
comfortable with ourselves 
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ordering the chaos within. I am 
someone who reads a great deal, and 
who listens, and looks intently at the 
world. It is part of my nature, but it is 
also part of what feeds my work. Often 
I feel full of loose thoughts, burgeoning 
ideas and observations: sentences and 
concepts that seem meaningful to me 
swim about my head without 
necessarily being tied to anything. It is 
a chaos of good things. And I need quiet 
spaces to allow my mind to make 
connections and draw conclusions of its 
own accord. As the painting suggests, 
from the chaotic void, new creation is 
always possible.

In contemplating the benefits of 
quiet spaces I spent time with “High 
Tide, Étretat”, a painting from 1884 by 
the American artist Daniel Ridgway 
Knight. Here, two women are reclining 
on the debris-strewn sands of the 

‘After Breakfast’ 
by Finnish 
painter Elin 
Danielson-
Gambogi (1890) 
Alamy 

A 1914 illustration of Lord Kitchener in the same 
room, the War Office’s Haldane Suite

FT travel editor Tom Robbins at The 
Raffles Hotel — 

luxury tourism. “We’ve got a strong 
brand presence in Asia — we’d be
mad not to put a hotel in this part of
the world,” says Sonja Vodusek, manag-
ing director of The Peninsula London. 
“Asia is a big market that is growing 
exponentially. Look at China — 1.4bn 
people — and they are going to unleash 
very soon.”

Such a glut of new openings has led to 
an arms race not just in terms of rates, 
but in the luxury offerings necessary to 
command them. “To my mind, a lot of 
wealth has been created in the world in 
the last 20 or 30 years and that wealth 
has become more discerning and is 
demanding a better and better prod-
uct,” says Clement Kwok, chief execu-
tive of The Hongkong and Shanghai 
Hotels, The Peninsula’s parent. 

I ask for an example. “People talk 
about using marble in the bathrooms. 
Well, marble wasn’t good enough for us 
— we have onyx!” 

Raffles has liveried Range Rovers with 
white leather interiors; The Peninsula’s 
fleet includes Rolls-Royces and Bentley 
Bentaygas. Mounted above its “speak-
easy” Spy Bar (accessed via an 
unmarked door in a subterranean corri-
dor), Raffles has a slightly scaled down 
DB5, specially made by Aston Martin. 
Better still, in the lobby of its restaurant, 
The Peninsula has the original 1933 
Napier-Railton, a one-of-a-kind 24-litre 
monster that is the first of a rolling 
series of loans from Brooklands 
Museum in Surrey. 

Chefs are another sparring ground. 
While The Peninsula’s restaurant will
be overseen by Claude Bosi, whose 
Bibendum in London has two Michelin 
stars, Raffles has the Argentine Mauro 
Colagreco, whose Mirazur in Menton, 
France, has three. Then there is art: The 
Peninsula commissioned more than 
200 landscapes from 40 British artists 
at the Royal Drawing School; among a 
large and varied collection, Raffles has a 
6m-high sculpture by Saad Qureshiand 
a 5m-wide oil painting, “Naval Officers 

Continued from page 1

of World War I” by Sir 
Arthur Stockdale 
Cope, on loan from 
the National Portrait 
Gallery. 

It all adds up to 
what some in the 
industry are calling 
the “urban resort” — 
the idea that a city 
hotel, even one in an 
old building, can offer 
everything a sprawl-
ing holiday getaway 
does (especially 

the economic uncertainties, the indus-
try seems bullish. “The market is bifur-
cating, with the truly affluent moving 
up and willing to pay more, while the 
upper middle, middle and lower middle 
are beginning to feel squeezed, and thus 
are trading down,” says Clayton Reid, 
executive chair of hospitality marketing 
agency MMGY Global. 

Whereas once the British middle 
classes might have saved up to spend a 
birthday or anniversary in a big-name 
London hotel, today such treats are well 
out of reach. When The Savoy reopened 
in 2010 after an, at the time, unprece-
dented £220mn refurbishment, room 
rates started at £350, or £512 today, 
allowing for inflation. 

Fashions have changed too. In the 
1990s and 2000s, London’s five-stars 
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reaching a peak in 2018, and again dur-
ing the Black Lives Matters protests in 
2020. Both times she emerged with a 
promotion: first as artistic director of 
Condé Nast, which gave her oversight of 
the publisher’s US titles (except for The 
New Yorker and Vanity Fair), and later 
as global editorial director of Vogue and 
chief content officer of Condé Nast.

It is probable that Condé Nast cannot 
afford to lose her. Advertisers run ads in 
Vogue not only because they think that 
will sell clothes, but also to secure Win-
tour’s favour and advice. She is fre-
quently consulted by investors looking 
for young labels to back and executives 
in search of a new creative director. 

When longtime Vogue photographer 
Annie Lebowitz was facing bankruptcy 
in 2009, Wintour found her a backer; 
she is also said to have helped secure 
designer John Galliano, who was dis-
missed from Dior in 2011 after making 
antisemitic remarks in a widely circu-
lated video, a job at Maison Margiela 
in 2014.

Then there are other sales-bolstering 
initiatives such as the Vogue 100, a club 
whose members pay $100,000 a year for 
access to Wintour and Vogue events.

Delegation is not among Wintour’s 
managerial talents. She is notorious for 
controlling every last detail of the Met 
Gala down to the table placements and 
ingredients on the menu. How has she 
reconciled that with her expanding 
duties? “God is in the details,” she 

replies. “But I am not a creative person. I 
can’t draw, I can’t sketch, I can’t make 
anything. I just have to make sure things 
are being done right.”

A rigid schedule helps. She rises early, 
spends an hour at the gym and arrives at 
the office most mornings by 8:30. She 
says she always leaves the office at a 
“reasonable hour” — early enough for 
the theatre or a private screening at the 
cinema. Weekends are spent at her vast 
farmhouse-style compound at Mastic in 
Long Island, with her children and three 
grandchildren. Part of what she wanted 
from the house, she once told the FT, 
was a place to store her collections.

“I collect all kinds of china and pot-
tery,” she says, lighting up as she men-
tions British makers such as Clarice 
Cliff, Susie Cooper and Quentin Bell.

I ask if she has read the biography 
Amy Odell published about her last 
year. She did not grant Odell an inter-
view, but did encourage her friends and 
colleagues to speak to Odell. She looks at 
me as she takes a long sip of San Pel-
legrino. “I haven’t read it.”

It’s been nearly 90 minutes, and Win-
tour has another meeting. I apologise 
that she hasn’t eaten lunch. “That’s OK,” 
she says, standing up as the waiter pulls 
back her chair. “I had a big breakfast.”

Lauren Indvik is the FT’s fashion editor

When it comes to hiring 
staff, Wintour has ‘one 
rule: someone I am pleased 
to see when I see them in 
my office or if I bump into 
them in the street’

A nna Wintour would like us 
to meet for lunch at The 
Ritz London, but when I 
inquire about a table for an 
FT interview, the restau-

rant turns me down. A call from one of 
Wintour’s two personal assistants later, 
and the receptionist emails to apologise: 
“I was not aware you were attending 
with Anna Wintour.”

Yielding unprocurable tables must be 
one of the many perks of being Vogue’s 
longstanding editor-in-chief and the 
inspiration for Meryl Streep’s imperi-
ous, fur-swathed lead in the 2006 film 
adaptation of The Devil Wears Prada.

Wintour has presided over the so-
called fashion bible for 35 years, her 
celebrity and influence only increasing 
as the power of magazines and the 
Vogue brand have waned. In 2020, only 
months after rumours that she would 
soon step down amid accusations of 
racial bias — she apologised for her 
“mistakes” — she was promoted to glo-
bal editorial director of Vogue and 
global chief content officer of 
Condé Nast, a role that has 
given her oversight of all 
Condé Nast maga-
zines across 32 
markets (minus 
The New Yorker). 

I arrive 15 minutes 
early to an empty restau-
rant and am led to a semi-private room 
at the back. It is an old-fashioned space 
of pink-and-green trellis carpet and 
French ormolu, half-concealed by 
heavy brocade curtains. Just as I place 
my handbag on the proffered footstool, 
a black-suited waiter appears and 
informs me I am sitting in Anna’s pre-
ferred seat, will I please move to the 
other? “It’s best if these things start off 
smoothly,” he warns. 

Are all The Ritz’s VIP guests treated 
this way? I rather doubt it. There is a 
mythos surrounding the 73-year-old 
editrix that inspires deference akin to 
that given to royalty. She has been lik-
ened to the Sun King, commanding total 
obsequience from her courtiers in the 
fashion domain; more recently, she has 
drawn comparisons to the late Queen 
Elizabeth II, empress of a diminishing 
empire. But surely the Queen, in her 
pastel suits and demure ropes of pearls, 
never inspired such terror?

Wintour arrives, smiling, and informs 
me that she doesn’t want to eat. “I find it 
quite difficult to eat and to be inter-
viewed, so I think I’ll wait, but please 
order something.”

I wonder if I should explain the format 
of a Lunch with the FT, but decide 
against it. I order the first item I see on 
the vegan menu: a gnocchi dish. A waiter 
pours from a bottle of San Pellegrino into 
Wintour’s long-stemmed glass.

September is Wintour’s month. We’re 
part way through the international fash-
ion weeks, and she has just held her first 
Vogue World show in London — a half-
hour performance mixing theatre, 
opera, Annie Lennox and a multi-brand 
catwalk with Cindy Crawford, Christy 
Turlington, Naomi Campbell and Linda 
Evangelista. 

Wintour is about to announce that a 
longtime member of her staff, 
Vogue.com editor Chioma Nnadi, will be 
replacing Edward Enninful at the helm 
of British Vogue. For six years he had 
positioned himself as the heir apparent 
to Wintour’s American throne, but she 
shows no signs of being willing to relin-
quish it. “I love what I do,” she says. “I 
am consistently challenged by it.”

Nnadi will assume the title not of edi-
tor-in-chief but head of editorial con-
tent. Since Wintour’s promotion in 
2020, she and Condé Nast have replaced 
high-profile editors such as Vogue Paris’s 
Emmanuelle Alt and Vogue Italia’s 
Emanuele Farneti with younger, less 
costly talents who have not been given 
the same illustrious titles as their prede-
cessors (Vogue China’s Margaret Zhang 
is the exception). The idea, says Win-
tour, is to “make sure everyone felt it was 
a different day, and that we were all 
working together as a global network”.

With hires, Wintour says she has “one 
rule: someone I am pleased to see when I 

portion of gnocchi, which is left cooling 
on the table.

In 1985 Liberman and Condé Nast’s 
owner, Si Newhouse, sent her back to 
London to edit British Vogue. It was 
there — after she fired most of the staff — 
that Fleet Street began to paint her as an 
ice queen.

Wintour says she tries to ignore the 
tabloid caricatures. “They have a vivid 
imagination at times. I hope sincerely 
that the colleagues I work with know 
who I am and what our joint values are. I 
certainly know very well [my son] Char-
lie and [my daughter] Bee have a very 
clear idea of what I am and what I am 
not,” she says with a gentle laugh. 

A s her profile grew did she 
feel the need, as her late 
friend Karl Lagerfeld did, 
to develop a separate public 
persona?

Wintour, who utters not a single “um” 
during our interview, takes a long 
pause. “Karl was really good at separat-
ing his public persona from his private 
person. Sadly, I think he was quite, in 
many ways, solitary. And it’s not that he 
didn’t have close friends, he certainly 
did. But his private life, a lot of it, was 
connected to . . . ” She leaves the word 
“work” unsaid.

“For me, when I’m home with my kids 
and the grandchildren and my friends at 
home, we don’t talk about work. We 
play tennis, and stupid games. That’s 
my solace.”

Wintour’s return to London was chal-
lenging in other ways. “My husband 
was chief of child psychiatry at 
Columbia, and he quite rightly didn’t 
want to give up his position. So we 
commuted quite a bit,” she recalls. “I 
had my son Charlie, and then I was 
pregnant with my daughter, so I felt 
like I was just endlessly pregnant . . . 
Eventually it seemed to me that stay-
ing in London long-term wasn’t going 

to be viable.” 
She came back to New York to edit 

House & Garden for a few months 
before Newhouse offered her the job her 
father had chosen for her all those years 
ago. Mirabella learnt on a TV news pro-
gramme that she’d been fired.

I take a bite of gnocchi, which is now 
tepid but surprisingly creamy and deli-
cious, and press unsuccessfully for more 
details. 

Wintour’s first cover in November 
1988 set a new tone for Vogue — and also 
more broadly for fashion. Model 
Michaela Bercu was photographed on 
the street smiling and natural, her 
eyes half-closed, dressed in a Chris-
tian Lacroix top and her own jeans in 
a mix that would come to be known 
as “high/low”. It was a departure 

from the artificial, studio-shot covers of 
Vogues past. 

In spite of her growing celebrity, Win-
tour’s position wasn’t always secure. In 
the wake of the 1990 recession, Vogue’s 
ad pages fell while those at rivals 
Harper’s Bazaar and Elle increased. 
Newhouse advised Wintour, who was 
sometimes reticent about featuring 
advertisers’ product in her pages, to 
“follow the money”. And she did.

Reports that she would be immi-
nently stepping down from Vogue 
appeared in the press from time to time, 

see them in my office or if I bump into 
them in the street”.

P iano music and the clatter of 
cutlery drift in from the main 
dining room. A waiter places a 
soft-looking country loaf and 
a dish of (presumably vegan) 

butter at my elbow. I’m tempted, but 
feel too self-conscious to partake alone.

Wintour is wearing a long, close-
fitting dress of burgundy and navy floral 
lace from the Italian brand Marni; 
strings of pink and amethyst-coloured 
stones twinkle at her throat.

Although the room is dimly lit, she 
keeps her black Chanel sunglasses on; a 
member of her family once told me they 
are prescription glasses, and she can’t 
see well without them. She smiles often 
and laughs easily, but the sunglasses are 
a two-way shield from eye contact.

This is not my first opportunity to 
observe Wintour. I interned at Ameri-
can Vogue in early 2008, not long after 
Vogue published what was then its big-
gest September issue ever — 840 pages, 
of which 727 were ads — and which 
became the subject of an enormously 
popular documentary by RJ Cutler.

Condé Nast was then at the peak of its 
financial and reputational powers. Edi-
tors were chauffeured into work, some 
from as far as Connecticut, in black 
town cars (even as an intern, I had regu-
lar access to one). Their table place-
ments at Condé Nast’s annual holiday 
party were the subject of obsessive cov-
erage in the New York Post and a new 
gossip site called Gawker. Lehman 
Brothers would file for bankruptcy later 
that year, and the magazine industry 
would never recover.

A hush would descend when Wintour 
stepped into the lobby of Condé Nast’s 
then headquarters at 4 Times Square. 
On my first day, I was warned by a fellow 
intern never to make eye contact.

Years later, I returned to Condé Nast, 
then to its international headquarters in 
London, to start Vogue Business, which 
was launched in early 2019 without 
Wintour’s involvement or approval. 

The waiter returns to refill her glass of 
San Pellegrino. She tells him he can 
remove her plate.

Wintour came of age in late 1960s in 
London — amid Beatlemania, The Roll-
ing Stones, and the thigh-baring skirts of 
Mary Quant. “I grew up at a time when 
women still left the dinner table so men 
could smoke their cigars and talk about 
the real issues of the day,” she says.

Hers was a privileged childhood, with 
a house on Phillimore Gardens, near 
Holland Park, now one of London’s most 
expensive streets (last year the average 

house price was £23.8mn). Her mother 
was a film critic and her father the edi-
tor of the Evening Standard, where his 
exacting manner earned him the nick-
name “Chilly Charlie”. It is a characteri-
sation that Wintour rejects.

“He was not a critical person. I would 
hear lots of stories about what a strong 
presence he was in the office, but we 
never saw that at home. He was very 
loving and kind and just wanted us to 
make our own way.”

Yet it was her father who suggested 
that Wintour write “editor of Vogue” on 
a careers form at school. “I don’t think I 
would have thought about it without 
him being so . . . specific.”

The seed might have been planted 
early, but Wintour’s journey to the top 
was not a straight climb. She left school 
at 16. “I wasn’t very good at it, to be hon-
est. And wanted to be independent and 
make my own way.” Her phone begins to 
hum on silent, but she ignores it. “It was 
a combination of being a lazy student 
and having brothers and sisters who 
were very academic.”

She took up jobs on the sales floors of 
Biba, then Harrods. Her father helped 
her land her first editorial job at the 
fashion title Harper’s & Queen, where 
she impressed the staff with her 
designer clothes and immaculate 
grooming. Then, in her mid-twenties, 
she moved to New York, where she
revelled in an anonymity she couldn’t 
have as the daughter of a famous news-
paper editor in London: “Nobody gives a 
damn about where you come from or 
where you went to school.”

A stint at Harper’s Bazaar preceded a 
move to New York magazine, where she 
once persuaded Jean-Michel Basquiat to 
do a painting for a fashion shoot. Among 
those who took notice was Alexander 
Liberman, Condé Nast’s brilliant but 
wily editorial director, who called Win-
tour “a couple of times before he came 
up with a role that was the right fit”.

That role was creative director of 
Vogue, a job that did not previously exist 
and, much to the annoyance and alarm 
of then-Vogue editor Grace Mirabella, 
reported not to her but to Liberman. 

From Liberman, Wintour learnt “to 
keep meetings very short. He was very, 
very decisive. He understood creativity, 
he nurtured it, he valued it and he was 
also excellent at separating his private 
personal life [from] his work life.” 

He had, she recalls laughingly, “a 
desk with nothing on it, except I learnt 
later, a buzzer underneath, so that 
when he was done with you, which was 
in about five minutes, his assistant 
could come in and whisk you away.”

The waiter returns with a modest

Lunch with the FT Anna Wintour 

‘God is in the details’

THE RITZ LONDON
150 Piccadilly
London W1J 9BR

Gnocchi £37

Bottle of San Pellegrino £9

Bottle of still water £8

Total (inc tax and tip) £69

She wields legendary power in 
the fashion world. Over San 
Pellegrino at The Ritz London, 
Vogue’s global editorial director 
talks to Lauren Indvik about her rise 
to the top at Condé Nast, her tough 
image — and why she has to make 
sure ‘things are being done right’ 

 Seb Jarnot
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W hat to wear when you’re 
expecting? It may be 
that fashion is the last 
thing on your mind. 
Once you’ve battled 

morning sickness, the acid reflux will 
probably kick in. Aching breasts will 
soon be followed by back pain — and 
don’t forget the chronic insomnia. Fit in 
meetings, commutes, dinner with 
friends, plus raging hormones and, yes, 
you’ll take the stretchy leggings.

Or perhaps, as I found, fashion may 
become a small daily pleasure when you 
are confronted with a rapidly changing 
body. I’ve always enjoyed getting 
dressed — an occupational hazard of a 
career covering fashion — so didn’t want 
to separate my maternity style from my 
non-maternity style. Though I reli-
giously wear tailored trousers and can 
count the number of dresses I own on 
one hand, I found that dressing a bump 
without compromising on personal 
style is possible.

You can ‘stretch’ the wardrobe 
you already have — for a time
I’ve always favoured oversized shirts, so 
my existing stash worked for a few 
months. Blazers, meanwhile, remained 
the linchpin of my everyday style. Worn 
open, they concealed my bump for 
weeks — a good tip for those hoping to 
hide their pregnancy for a little longer. 
These familiar pieces took the initial 
pressure off, while helping avoid any 
unnecessary panic purchases.

A tailor can help your existing ward-

robe expand with you. Door-to-door 
alterations service Sojo will replace 
waistbands with elastic or add buttons 
for easier feeding, for example; these 
can be changed back post-pregnancy.

If you’re trying to buy as little as possi-
ble, consider rental. For The Creators is 
a maternity and postnatal fashion rental 
site that stocks brands including Bump 
& Milk, Sézane and Whistles. You can 
also tailor your search by trimester, 
which I found useful. When John Lewis 
launched its rental offering earlier this 
year, I rented Nine the Label’s green 
ribbed jumpsuit for a christening — it 
happens to be perfect if you’re eight 
months pregnant. Had I discovered the 
brand earlier in my pregnancy, I proba-
bly would have purchased it full price.

which is great for office days (£80 on 
sale, ninethelabel.com).

If you’re not a dress person, a two-
piece set can be an appropriate alterna-
tive — Reiss’s sage green wide-leg elasti-
cated trouser (£138, reiss.com) with 
co-ordinating shirt (£198, reiss.com) is 
an elevated, bump-friendly look. 
Another hack is an elasticated slip skirt, 
which looks good with both longline 
blazers and flats. Ghost’s version is 
available in 13 colourways, so there are 
options for both summer and winter 
pregnancies (£69, ghost.co.uk). When it 
came to public engagements, the Prin-
cess of Wales relied on maternity brand 
Seraphine during her pregnancies. 
Smart, if slightly more expensive, the 
tailored black trousers and blazer are an 
easy fix for those in more corporate 
office environments.

Experiment outside your
comfort zone 
By the third trimester, I found myself 
revelling in the shape my body was tak-
ing. After a lifetime wedded to mannish 
silhouettes and oversized shapes, I felt 
confident in a svelte bodycon dress by 
Bumpsuit, a US-based maternity label 
that designs super stretchy, all-in-ones 
(£140, bumpsuit.co). On discovering 
clothing that highlighted rather than hid 
the bump was a more elegant approach 
on me, I also bought a long-sleeved, full-
length unitard, which is easier to wear 
than it sounds (£145, selfridges.com). 
The shape of your body will inevitably 
change, but your tastes just might too.

Above, from left: 
Ghost Luna 
satin slip skirt, 
£69; Raey 
responsible 
cashmere-blend 
ribbed roll-neck 
dress, £495; 
Nine the Label 
The Venus shirt 
dress, £80 
Brian Daly; Trish Ward

encourages people to “salvage your rub-
ber”; a handkerchief that was dropped 
over Korea during the Korean war by 
Chinese People’s Volunteers with slo-
gans such as “Stop the war, it’s no dis-
grace to quit fighting in this unjust war. 
Leave Korea to the Koreans”; and a Japa-
nese kimono featuring images of tanks, 
planes, guns and views of the Great Wall 
of China, a reference to a campaign initi-
ated by the Japanese army in the coun-
try in 1933.

While propaganda is the focus of the 
Fashion and Textile Museum exhibi-
tion, clothing has also been used for pro-
tests extensively throughout history. In 
Maoist China, where flair in dressing 
was considered a bourgeois sin, citizens 
took to altering collars, sleeves and the 
length of trousers, as well as fashioning 
hair ribbons and hair clips, as a sign of 
resistance to the uniformity demanded 
by the ruling Communist party. During 
the same era, leftwing youths in the west 
adopted the Mao suit in the fight against 
their own countries’ political and eco-
nomic establishments. 

In France in 2018, yellow high-vis 
vests, or gilets jaunes (which all motor-
ists in the country must keep in their car 
by law) became the symbol of anti-gov-
ernment protests. Last year, after the 

Exhibitions | Fashion has long been a platform for 

protest and propaganda, writes Annachiara Biondi

Clockwise from main: 
‘gilet jaune’ demonstrators 
in Paris, 2018; Katharine 
Hamnett in one of her 
anti-Brexit shirts; a Boris 
Johnson tea towel from 
2020; a second world war 
‘Salvage Your Rubber’ 
scarf by Jacqmar; anti-
nuclear protesters at 
Greenham Common — Patrick 
Zachmann/Magnum Photos; Future Publishing 
via Getty Images; Jonathan Richards; Alamy

P olitical allegiances were 
easy to spot on the streets of 
Paris in the 1780s. People 
who donned sophisticated 
French styles were in favour 

of the waning monarchy; those who 
opted for caped English greatcoats and 
dark suits were sympathetic to the dem-
ocratic cause. 

As Aileen Ribeiro chronicles in her 
1988 book Fashion in the French revolu-
tion, Frenchmen of the time rejected the 
style of formal dress associated with the 
royal court in favour of the more egali-
tarian English style, as well as patriotic 
uniforms, tricolour accessories and 
more natural hairstyles. 

“In order to show their attachment to 
the Democracy [they] have sacrificed 
their curls, toupees and queues; some of 
them go about with cropped locks like 
English farmers without any powder, 
and others wear little black scratch 
wigs,” noted William Wellesley-Pole, 
third earl of Mornington, in 1790. 

Fashion can be frivolous but it can 
also be part of how we express belong-
ing, political ideals and religious faith. 
Time and again, clothing has been used 
as a tool of oppression and control and, 
conversely, as a way to convey discon-
tent and defiance.

The Fabric of Democracy, an exhibition 
opening at the Fashion and Textile 
Museum in London this month, aims to 
explore the age-old connection between 
clothing and politics, focusing specifi-
cally on how textiles have been used by 

states and regimes for propaganda, 
starting with the mechanisation of 
textile production in the mid-18th cen-
tury and ending with a tea towel featur-
ing Boris Johnson and the slogan “Got 
Brexit Done”.

“Textiles can be very highly politically 
charged items,” says curator Amber 
Butchart. “They have historically 
been quite feminised and with that 
there is this idea that they are benign 
objects. I wanted to challenge those 
assumptions.” 

Most of the items in the exhibition are 
associated with the domestic sphere, 
such as soft furnishings and clothing. “I 
was interested to explore how propa-
ganda has operated in the home and on 
the body,” continues Butchart. 

Among her finds are a British head-
scarf from the second world war which 

‘If you are into ecology, 
you are not going to buy 
a throwaway T-shirt to 
campaign, you are going 
to hand-make something’

True colours: 
how clothes 
got political

ment of 96 US Tomahawk nuclear cruise 
missiles there. The women knitted slo-
gans and symbols on their handmade 
jumpers, transforming them into wear-
able banners.

“If you are into ecology you are not 
going to buy a throwaway T-shirt to 
campaign, you are going to hand-make 
something that will last and is func-
tional, practical and warm. For the 
Greenham women [knitwear] is a tool 
and also a sensible mode of production, 
so it makes sense to use that medium to 
get their message across,” says curator 
Linsey Young. 

Other artists included in Women in 
Revolt!, such as Margaret Harrison and 
Cosey Fanni Tutti, used images of 
women and men in revealing clothing 
and suggestive poses to reflect on the 
male gaze, expressions of sexuality, the 
portrayal of women by the media and 
issues of control over images and the 
body. Both artists’ work provoked out-
rage at the time: an exhibition by Harri-
son in London in 1971 was shut down by 
the police for indecency, while Cosey 
Fanni Tutti and her collective were 

death of 22-year-old Mahsa Amini in 
police custody in Iran, women across 
the country took off their hijabs and 
burnt them in protest.

During the 1960s and 1970s, new 
forms of dress were embraced by 
both women and men as part of the 
women’s liberation movement, which 
brought a reckoning about how dress 
codes often reinforced the patriarchal 
system. In the US, for example, simple 
acts such as women choosing to wear 
trousers or men sporting long hair were 
considered such a challenge to the 
establishment that, between 1965 and 
1978, 84 court cases were brought by 
employers, schools and the military on 
these matters. 

“The fashion controversies of the 
1960s and 1970s — for example, 
whether women should wear pants to 
work, or if boys’ long hair or girls’ mini-
skirts disrupted education — were not 
about lifestyle,” writes Jo B Paoletti in 
Sex and Unisex: Fashion, Feminism, and 
the Sexual Revolution. “What the gender 
trends in women’s clothing reveal is the 
opening of a conversation about femi-
ninity . . . amid an even more serious 
discussion of women’s place in society.”

Examples of clothing used as a protest 
against the status quo emerge from 
another show, Women in Revolt!, the first 
major exhibition of feminist art by 
women artists working in the UK, open-
ing in November at Tate Britain.

The show includes photographs of the 
women who converged on Greenham 
Common air base in southern England 
in 1982 to protest against the deploy-

labelled “wreckers of civilisation” by 
MP Nicholas Fairbairn during a discus-
sion in parliament prompted by their 
show at London’s Institute of Contem-
porary Arts in 1976.

The exhibition at the Fashion and 
Textile Museum ends with a reflection 
on today’s political climate. Surpris-
ingly, in the digital era, cloth and cloth-
ing still play a role in propaganda. The 
last section of the exhibition features a 
Tanzanian kanga from 2015, a printed 
cloth worn by women throughout east 
Africa, with a portrait of Barack Obama 
and a text in Swahili reading: “Congratu-
lations Barack Obama”. There is also a 
red Israeli kippah featuring an image of 
a smiling Donald Trump from 2019, a 
year after his controversial decision to 
move the US embassy from Tel Aviv to 
Jerusalem. 

The “Got Brexit Done” tea towel sits 
next to some anti-Brexit T-shirts cre-
ated by London-based designer 
Katharine Hamnett, an example of how 
textiles are used for political messaging 
across the ideological spectrum.

“Some people would say that those 
messages are propaganda as well,” 
explains Butchart. “Propaganda is in the 
eye of the beholder. We tend to view our 
political rivals as people being involved 
in propaganda, not ourselves.”

‘The Fabric of Democracy: Propaganda 
Textiles from the French Revolution to 
Brexit’, September 29 to March 3 2024, 
fashiontextilemuseum.org; ‘Women in 
Revolt!’, November 8 to April 7 2024, 
tate.org.uk

trouser (£99, beyondnine.co.uk) — 
its barrel leg and elasticated waist com-
bine the style of jeans with the ease of 
leggings. 

A good accessory goes 
a long way
Travelling to international fashion 
weeks in my third trimester, a red 
neck scarf from Extreme Cashmere 
(£343, farfetch.com) was on con-

stant loop — the flash of vibrant colour 
was a welcome focus. Similarly, a state-
ment pair of earrings will never go 
amiss. And a good pair of slip-on shoes 
will see you through the final weeks 
when bending over is too much effort — 
I rotated a pair of clogs and Birken-
stocks.

Television presenter Laura Jackson has 
largely relied on  her existing wardrobe of 
oversized dresses through three preg-
nancies. Her only concession? “Mater-
nity tights are an absolute godsend — 
meaning I can wear my A-line dresses all 
winter,” she says. Try M&S or Wolford.

Bump-friendly office-wear 
has improved
When the nation invested in sweatpants 
during the 2020 lockdown, I bought 
Issey Miyake’s Pleats Please trousers in 
black (£265, farfetch.com). With their 
elasticated waistband and loose leg, 
they worked even harder during preg-
nancy, and I’m still wearing them five 
months post-partum. Nine the Label 
has a good edit of polished dresses, 
including an oversized white shirt dress, 

What to wear to work when you’re pregnant
Maternity | Jane McFarland found she didn’t have to compromise on style when she was expecting. Here she shares some practical pointers

Layer up
Pregnant over the colder months? Swap 
out chunky sweaters for lightweight lay-
ers — it’ll be more comfortable, help 
with fluctuating hormonal tempera-
tures and avoid additional bulk. Two 
black semi-sheer rollnecks from Cos 
were a godsend (£45, cos.com). They 
stretched over my growing bump, 
but being devoid of print or pattern, 
didn’t draw attention to it. I also 
lived in Raey’s knitted dress (£495, 
matchesfashion.com) and belted rib 
maxi cardigan (£525, matchesfash-
ion.com). Non-maternity but roomy, 
these are the kind of pieces I would buy 
anyway, so I stocked up in my usual size. 
A belted wrap coat (an oldie from 
Uniqlo) draped snugly over my bump. 
Most of your existing coats should work 
— just wear them open.

Good maternity  jeans do exist
One trip to a high-street chain in search 
of maternity jeans left me in tears. But 
trying to find a pair that looks like the 
jeans you’d normally wear has become 
easier. The extensive array of styles at 
Hatch are designed to look and feel like 
regular jeans, with the addition of bam-
boo-spandex waist bands ($198, hatch-
collection.com). Hatch also does a great 
denim jacket ($218, hatchcollection.
com). For pure comfort, there’s Blanqi, 
whose belly-band maternity denim 
(£104, blanqi.com) can be worn 
throughout (I also recommend the 
label’s leggings). My all-round favourite 
was Beyond Nine’s best-selling Mabel 

From top: Raey 
responsible 
cashmere 
belted wrap 
cardigan, £525; 
Beyond Nine 
Mabel linen 
trousers, £99
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W hen I am in Milan for a 
weekend after a busy 
week, I make sure to 
stay at the Palazzo 
Parigi hotel next to the 

Brera design district. I think it’s one of 
Milan’s finest hotels, with a genuine 
sense of family hospitality. 

The Zegna Group is a proud family-
owned business, and for this reason, I 
always appreciate other family-run 
enterprises. The hotel’s Bistrot Lounge 
Caffè Parigi, with its exquisite private 
garden, is where I start and end my day, 
enjoying my breakfast — coffee, sea-
sonal fresh fruit and a croissant — in the 
morning and a glass of Barbaresco at the 
end of the day, nestled away from the 
city’s hustle and bustle.

After breakfast, I usually walk to the 
nearby Pinacoteca di Brera gallery, 
which houses one of the world’s most 
spectacular collections of Italian paint-
ings. Its permanent collection includes 
pieces by renowned artists such as And-
rea Mantegna, Piero della Francesca, 
Tintoretto, Caravaggio and Carlo 
Crivelli, all of which will transport you 
to Italy’s grand Renaissance courts.

I am a passionate walker, and the 
Brera neighbourhood, with its unique 
cobblestone streets, historic buildings, 
bars, restaurants and artisans’ work-
shops, is a city explorer’s paradise. Two 
streets in particular — Via Fiori Chiari 

FT Globetrotter | The chief 

of Italian luxury fashion’s 

Zegna Group forgoes

the city’s fashion district to 

lose himself in its artistic 

and historic treasures

and Via Fiori Oscuri — are favourites of 
mine as they still maintain their unique 
historical charm. Walking down the lat-
ter, I inevitably find myself making my 
way to the Brera Botanical Garden. An 
appreciation for the environment has 
always been ingrained in my family, and 
it is central to both my upbringing and 
my business, making this garden a per-
fect spot to relax while surrounded by 
nature in the middle of the city. 

Milan, like so many of the world’s 
greatest cities, is most appreciated when 
you allow yourself to get lost in its 
streets, buildings and courtyards. While 
most people would choose to walk 
through the heart of Milan’s fashion dis-
trict, crossing the Quadrilatero della 
Moda, I enjoy wandering in the quiet of 
the Quadrilatero del Silenzio. Every 
building in this elegant neighbourhood 
is a masterpiece. One of the city’s most 
intriguing venues, Villa Necchi Cam-
piglio, is a must-see if you are in the area. 
Secluded in the heart of an elegant gar-
den, it was designed between 1932 and 
1935 by the Milanese architect Piero 
Portaluppi on behalf of the sisters 
Nedda and Gigina Necchi and Angelo 
Campiglio, husband of Gigina, an indus-
trial bourgeoisie Lombard family with 
an interest in art and culture. The villa 
houses important artworks including 
paintings by Tiepolo and Canaletto up to 
Sironi, de Chirico, Martini and Wildt, as 

Above: Gildo 
Zegna, chief of 
Zegna Group. 
Portrait by 
Francesca 
Volpi for the 
Financial Times

From top left: 
the Villa Necchi 
Campiglio is 
an Art Deco 
landmark and 
museum; 
Etruscan 
artefacts and 
contemporary 
artworks at the 
Fondazione 
Luigi Rovati; 
the observatory 
in the Brera 
Botanical 
Garden —Stefanos 
Kyriazis/Alamy; Studio GDS; 
NurPhoto/Getty

W e don’t wake up for less 
than $10,000 a day.” 
Linda Evangelista’s 
infamous 1990 remark 
burnished the mytho -

logy of the supermodels, but also came 
to haunt them. Was it a statement of 
female power, or a sign of greed and ego-
tism? Or perhaps, a deliciously diva-ish 
quip that spiralled out of control?

New four-part Apple TV+ documen-
tary The Super Models explores the phe-
nomenon that spawned that quote via 
archival footage and extensive inter-
views with four of the original supers: 
Linda Evangelista, Cindy Crawford, 
Naomi Campbell and Christy Turling-
ton. Others once dubbed supermodels, 
such as Claudia Schiffer and Helena 
Christensen, are inexplicably absent. 

For anyone old enough to have 
thought as a teenager that drawing a 
beauty spot on their face with a kohl 
pencil might make them resemble 
Crawford, the series is a nostalgic, glam-
orous trip down memory runway with 
some food for thought (or perhaps that 
should be canapés) thrown in. 

For those too young to really remem-
ber these supermodels, who wonder 
why they inspire such fascination as to 
make the cover of both British and 
American Vogue this September, it aims 
to show how four preternaturally beau-
tiful women became icons who learnt 
how to own their celebrity. Says Craw-
ford: “We were the physical representa-
tions of power, we looked like strong 
women . . . and we would look in the 
mirror and we started believing that.” 

Not only are the models the stars of 
the documentary, they are also co- exec-
utive producers. Such control can result 

in a rather filtered portrait as anyone 
who watched the recent Arnold 
Schwarzenegger hagiography will 
know, but the result is not too air-
brushed to enjoy. Their control of the 
narrative is conveyed as turning the 
tables on the traditional role of the 
model as a beautiful cipher, and reveal-
ing their authentic selves is a very 2023 
refrain throughout. 

This modern fairy tale starts with 
glimpses of ordinary childhoods, their 
parents’ views of their chosen careers 
(Crawford’s dad thought “modelling 
was another name for prostitution”) 
and how they were “discovered” in the 
late 1980s, the supermodel version of 
the superhero origin story.

Crawford says that growing up in a 
small town in Illinois she “never felt like 
I looked special or different . . . I wasn’t 
the ugly duckling but in my high school 
the pretty girls were the little, petite 
cheerleaders.” False modesty? Or a 
reminder that insecurity about appear-
ance is often misplaced.

The thread of taking back control 
starts early on, when a hairdresser cuts 
off Crawford’s ponytail without asking 
and she feels she is “not seen as a person 
who had a voice in her own destiny”. In 
the ’90s, Christy Turlington reverses the 
narrative by cutting her hair and chang-
ing her image without consulting Calvin 
Klein, with whom she has a contract. 

What emerges is an industry that is 
riddled with racism, sexual abuse and 
objectification. Campbell was not 
booked for the advertising campaigns 
her white peers scooped, and when she 
was left out of shows Evangelista had to 
say that if you don’t book her, you don’t 
get me. Evangelista describes going to a 

photo shoot in Japan aged 16, and being 
asked to take off her clothes so she could 
be measured. One of the most surprising 
bits of footage shows Crawford on Oprah 
Winfrey’s show, and Winfrey asking her 
to stand up and show off her body. 
“When I look back at it . . . oh my gosh 
that was so not OK,” says Crawford. 

At 22, Evangelista married older 
model boss Gérald Marie. In the docu-
mentary, she says it was in an abusive 
relationship and “he knew not to touch 
my face, not to touch the money-
maker”. They divorced in 1993, and in 
2020 he was accused of sexual assault 
and rape by multiple women. (In
February 2023, French prosecutors 
closed their criminal investigation on 
the grounds that under France’s statute 
of limitations, the alleged offences
had taken place too long ago. Gérald 
Marie’s lawyer says Marie denies claims 
of abuse.) 

But on the surface at least, the super-

model life in the early 1990s resembled 
one long Fellini party scene. After they 
appeared in the George Michael video 
Freedom! ’90 and were shot by Peter 
Lindbergh for the cover of Vogue — both 
with fellow supermodel Tatjana Patitz, 
who died this year — the Four Graces of 
Fashion crossed over from the fashion 
world to mass culture. 

They called the shots and catwalk 
shows were nothing without them. The 
frenzy of press and photographers back-
stage got so bad that Evangelista hired a 
bodyguard and carried a can of spray 
paint, which she would shake and 
threaten to spray on camera lenses if 
photographers did not disperse when 
she was dressing.

But then the backlash. When Camp-
bell rejected a modelling contract fee for 
being too low, she says her then-boss at 
Elite Models, John Casablancas, was 
embarrassed and decided to go to the 
press to say that she was difficult and 
that he had “fired” her. “I was called dif-
ficult because I opened my mouth, 
period,” says Campbell. 

Allure creative director Polly Mellen 
appears in vintage footage saying the 
supermodels “demand Concorde, they 
demand their car and driver, some of 
them demand their chef, they demand 
their suite at the best hotels. They don’t 
stop making demands. We have spoiled 
them and turned them into the super-
models they are.” 

It’s impossible not to feel compassion 
for Evangelista, who not only married 
someone she says was abusive, but has 
also had breast cancer and in 2017
suffered rare side effects from a Cool-
Sculpting cosmetic treatment. She has 
said the procedure was intended to 

reduce body fat, but instead it increased 
it, which left her “permanently 
deformed” and “destroyed my liveli-
hood”. She sued Zeltiq, the company 
which markets CoolSculpting, for 
$50mn in September 2021, and settled 
in July 2022 for an undisclosed sum.

How do you judge the end of an era? 
Gianni Versace’s death in 1997 is posited 
as the end of the supermodel moment, 
although the seeds had been sown with 
the arrival of Kate Moss, the waif look 
and grunge around 1993. Model scouts 
started “roaming” post-Soviet states 

and eastern European countries looking 
for new, more affordable models. In 
recent times only a few models, such as 
Kendall Jenner and the Hadid sisters, 
have come close to their star and selling 
power. As designer Todd Oldham says, 
“Magic happens when the stars align. 
When an exquisite model shows 
up . . . the right designer, the right pho-
tographer, the right light and the right 
make-up, you can do these transcend-
ent things that last for ever.”

‘The Super Models’ is on  Apple TV+

The supermodels — glamour, drama and ‘owning our power’
Television | An Apple documentary explores how Linda Evangelista, Cindy Crawford, Naomi Campbell and Christy Turlington became a global phenomenon. By Carola Long

Linda Evangelista, Christy 
Turlington, Naomi Campbell and 
Cindy Crawford  — Misan Harriman

Gildo Zegna 
on his ideal 
day in Milan 

Milan with the FT
This article is part of a new guide to Milan from FT 
Globetrotter. Follow us on Instagram: @FTGlobetrotter

Ciao, tutti! FT Globetrotter’s new 
city guide to Milan is bursting with 
insider tips on everything from power 

restaurants, to how and where to drink coffee 
like a real local, via the city’s top running routes. 
This weekend look out for Danny Leigh’s take on 
films set in Milan, and Edwin Heathcote’s tour of 
the city centre’s often overlooked architectural 
gems. Next week, dear readers, we will publish your 
favourite spots for a perfect aperitivo. Cin cin! 
ft.com/globetrotter

well as great 20th-century artists such 
as Picasso, Fontana, Modigliani, Matisse 
and others.

The villa is open to the public, thus 
respecting the wishes of the Necchi sis-
ters, who in 2001 entrusted the dwelling 
to the Fondo Ambiente Italiano, the Ital-
ian non-profit foundation established in 
1975 with the aim of protecting and 
enhancing Italy’s historical, artistic and 
landscape heritage, which has also pre-
served our Oasi Zegna natural territory 
in the province of Biella since 2014.

If you are passionate about art as I am, 
you might like to visit another beautiful 
museum nearby, the Fondazione Luigi 
Rovati, named after the famous physi-
cian, researcher and pharmaceutical 
entrepreneur. It is housed in a historic 
palazzo, which was restored and rede-
signed to accommodate a museum that 
opened in September of last year thanks 
to the Rovati family’s dedication and 
passion. It has an incredible collection 
of more than 200 pieces ranging from 
Etruscan to contemporary art, with 
archeological finds displayed alongside 
works by Lucio Fontana, Andy Warhol, 

Giulio Paolini and Alberto Giacometti. 
The museum’s recently opened Caffè-
Bistrot by chef Andrea Aprea is the per-
fect spot to break for lunch too. 

From there, my walk then takes me 
through the Giardini Indro Montanelli. 
While it may be less popular than the 
Parco Sempione, it’s my preferred park 
to walk through on my way back to the 
Palazzo Parigi hotel. 

After all this art, I will return to the 
beautiful indoor winter garden at the 
hotel’s restaurant for their excellent 
risotto alla milanese.

This day-long walk through Milan’s 
historic, artistic and natural heritage is 
how I renew my spirit. Throughout its 
history of more than two and a half mil-
lennia, Milan has evolved and grown 
with its people. 

It is a city that has always looked 
towards its future without sacrificing 
the beauty of its past, hiding some of its 
treasures for true wanderers to find.

Milan is a city that has 
always looked towards its 
future without sacrificing 
the beauty of its past
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From main: Zodiacs in the 
swell around Snares 
Islands; a bottlenose 
dolphin in Doubtful 
Sound; a waddle of Snares 
penguins make their way 
to shore; cormorants on 
an island in Fiordland 
National Park; navigating 
a tight channel in Dusky 
Sound. Photographs by 
Jamie Lafferty  

i  /  DETAILS

Jamie Lafferty was a guest of Heritage 
Expedition (heritage-expeditions.com). Its eight-
day tour “Unseen Fiordland, Stewart Island and 
The Snares” next runs in March 2024, though 
several of the company’s subantarctic tours 
include the Snares Islands as part of its austral 
summer season. Prices start from £4,250 per 
person, not including international flights 
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New Zealand | Jamie Lafferty glimpses the 

wildlife on the uninhabited subantarctic 

Snares Islands, learning why it is seen as a 

model for conservation projects to the north

Travel

right before the lights went out. “I 
reckon if we left them long enough it’d be 
rats or mice,” he said eventually. “Those 
nibbling bastards are the worst, but it’s a 
difficult one. Maybe stoats, too, but they 
at least leave some things alive. It’d be 
one of those three bastards in any case.”

Peters was sailing with Heritage Expe-
ditions as part of a line-up of conserva-
tionists on board to explain and inter-
pret New Zealand’s singular ecosystem 
for guests. The Adventurer was taking a 
week to visit the unendingly impressive 
Fiordland National Park, as well as 
some of New Zealand’s subantarctic 
islands, sightseeing on one hand, but 
deep-ending guests with complex con-
servation strategies on another. Chief 
among these was the hugely ambitious 
Predator Free 2050 project, which aims 
to see the whole country cleared of five 
especially damaging intruders: ferrets, 
possums, rats, stoats and weasels.

While these creatures comprised the 
“most wanted” list, it was made clear to 
us that prior to humans arriving there 
were only three species of mammal on 
the islands — and they were all bats. Any 
land mammal we saw on our trip was 
introduced: unnatural and, to varying 
degrees, dangerous to the native fauna. 

We began at Ulva and Stewart islands, 
a few miles south of the port of Bluff at 
the bottom of New Zealand’s South 
Island. Ulva has been through cycles of 
infestation and clearance. Recently it 
had been infested by rats again, which 
probably swam to the island. 

Thankfully the latest invasion was 
slowly being brought under control, 
meaning on our guide-led forest walk 
we spotted the rare but boisterous kaka, 
a dull-coloured parrot, and several 
weka — flightless brown birds occasion-
ally mistaken for kiwi, at least until they 
are witnessed murdering rats, lizards, 
and other birds — a red-eyed weka is to a 
kiwi as a rabid wolf is to a sausage dog. 

Safely out of reach of their wicked 
beaks, we also saw dozens of South 
Island saddlebacks — playful songbirds 
whose successful reintroduction to this 
and surrounding islands has been cele-
brated as one of New Zealand’s great 
rewilding projects.

Ulva is a small island, and there 
seemed little doubt it would be cleared 
again, but Peters still saw it as significant. 
Having travelled around the world help-
ing efforts to control introduced preda-
tors, he has stories of sniping deer from 
helicopters, the mass murder of rodents, 
and — I was only so sure he didn’t mean 
this literally — the “nuking” of rabbits. 
He swears and laughs loudly and often, 
and unless you are particularly sensitive 
around profanity or the demise of ver-
min, he is an easy man to like. 

“Look, all of us started loving animals 
— I don’t want to kill the fucking things,” 
he said. “But I will, because if we can’t 
correct the bullshit we’ve done to our 
planet — no matter what level you’re 
operating at — well, my philosophy is 
that we’ll be fucked.”

A short hop from Ulva, the larger 
Stewart Island posed deeper conserva-
tion challenges, some of which are 
related to the 300 or so permanent resi-
dents of the pretty little town of Oban, 
the island’s only settlement. Even in 
seemingly wild places like Stewart 
Island, protecting local fauna is tremen-
dously complicated, in part because 
many residents have pet cats and dogs, 
some of which go feral, or attack wild 
animals and still come home for dinner.

As we spent the morning hiking a part 
of the beautiful Rakiura Track, it was 
notable just how little wildlife we saw, 

T he war may never end, but 
the battles are still worth 
fighting. Even if the victo-
ries are fleeting, we must 
kill each possum, annihi-

late every rat, destroy all mustelids. If 
they come back, do it all again. Trapper 
and conservationist Darren Peters was 
making a case to me for the persecution 
of every mammal introduced by 
humans to New Zealand. But if he had to 
choose just one to instantly obliterate, 
what would it be?

“Oh brother,” the big man said, before 
pausing for so long I could only read his 
silence as genuine contemplation. Sit-
ting in the lounge of the Heritage Adven-
turer — an 88-cabin ice-strengthened 
expedition cruise ship — he rubbed his 
huge, leathery hands together. While I 
waited for an answer, I wondered how 
many animals had seen those big paws 

No humans 
allowed

even as the sun lanced through ancient 
rimu trees and guides pointed out 
Easter orchids blooming with the fra-
grance of vanilla-infused holidays. 
There was the odd Stewart Island robin, 
and a couple of parakeets keeping out 
the way of marauding weka in the 
undergrowth, but overall it was a 
remarkably quiet forest. 

On Stewart Island we saw people liv-
ing right up against the wilderness, but 
after the ship sailed north that night, 
our guides told us with no small amount 
of theatre that we had arrived in the 
Fiordland National Park, a “place where 
nature has won”.

The park dominates the south-west of 
the South Island, spreading across 
12,600 sq km of largely uninhabitable 
land that has been protected by various 
government bodies since 1904. Over a 
couple of days sailing up and down the 
semi-mythic waters of the Doubtful and 
Dusky sounds, we were told stories of 
Maori legends and European misadven-
ture. Much of the geography was named 
in English by Captain James Cook dur-
ing his three visits to the region in the 
1770s. The Englishman didn’t have 
much skill when it came to christening 
— while the Maori have names such as 
Rakiura (“Land of Glowing Skies”), 
Cook thought it fit to name an archipel-
ago the Many Islands.

His diaries offer more insight: “No 

country upon Earth can appear with a 
more rugged and barren aspect than 
this doth,” wrote the explorer. “From 
the sea for as far inland as the eye can 
reach nothing is to be seen but the sum-
mits of these rocky mountains, which 
seem to lay so near one another as not to 
admit any valleys between them.”

Two-hundred-and-fifty years later, 
fjord walls still rise sheer from the 
water, veined with waterfalls. Wildlife 
was everywhere — resident pods of bot-
tlenose dolphin accompanied the ship 
in the Doubtful Sound, their blows dis-
integrating as spectra in the afternoon 
sun. In Dusky Sound we caught one of 
the most sensational dawns I have ever 
seen, an insistent golden sunrise forcing 
its way under heavy rain clouds, gilding 
the fjord walls while layering mountains 
with mist and hypnotic light. 

Later we went cruising around on 
Zodiac dinghies, across water that was 
flawlessly calm, until the same rain-
clouds shifted and tipped down with 
such machine-gun force, we couldn’t 
hear our guides over the din. The wild-
life seemed unimpressed. On the rare 
rocks that weren’t smothered in trees 
there were legions of cormorants and 
fur seals, eyeing us with disinterest or 
perhaps disdain. More than once we 
heard the strange, barked call of an 
endemic Fiordland crested penguin. At 
every moment, we felt tiny in the vast-
ness of the terrain.

While people — European and Maori 
— failed to settle this region, the pests 
they left behind proliferated, and crea-
tures from deer to mice still lurk in the 
forests. At each of the landing sites we 
saw traps for possums and stoats, 
though many of us wished it was the 
plague of sandflies, known locally as 
namu, that were being targeted instead. 

“Most of New Zealand was cleared 
with an axe or a match,” said Lou Sanson 
on one of our landings in Dusky Sound. 
“But not here.” Sanson spent decades in 
environmental work, lastly as director-
general of New Zealand’s Department of 
Conservation. Like Peters, he had been 
brought on board by Heritage as a guest 

lecturer. His tone oscillated between 
pride (he had overseen record increases 
in government spending on conserva-
tion) and concern (climate change was 
forcing many animals to adapt faster 
than was possible), but he was open 
about how things lay. 

A 20-hour sail south gave the lectur-
ers plenty of time to talk more about 
what we were seeing en route to our final 
destination, the Snares Islands, a place 
untouched by humans, 48 degrees 
south on the way to Antarctica. 

Actually, it’s not quite right to say no 
one has ever lived on the Snares. Discov-
ered and named in 1791, these subant-
arctic islands were never seriously con-
sidered for settlement, but there is an 
incredible story from the early 1800s of 
four men being marooned there, having 
been kicked off their whaling ship in 
order to save rations. “The Captain sub-
mitted to their choice whether they 
would go on shore, or starve afloat, stat-
ing it to be impossible for the provisions 
to hold out for the whole of the crew,” 
reads the report of another captain who 
rescued three survivors an astonishing 
seven years later. The men lived on sea-
birds, seals, and a few potatoes which 
they planted and, against astronomical 
odds, propagated on the main island. No 
detailed record of their time on Snares 
exists and much of their lives is 

unknown, but as the archipelago 
emerged through a chilling haar, the 
impossibility of their fate was laid bare.

From a distance the islands looked 
like a jaw full of broken teeth, topped 
with improbable trees. A biting wind 
from the direction of Antarctica 
charged around this strange silhouette. 
As we drew closer, we noticed that the 
sky was filled with great masses of birds 
— Buller’s albatrosses, cape petrels and 
red-billed gulls, all of which were 
dwarfed in number by squadrons of the 
estimated 2mn sooty shearwaters that 
live on this lonely outpost. 

The lee of the island provided enough 
stability for us to launch Zodiacs, so we 
nudged out in the swell towards inlets 
and caves where fur seals wrestled in the 
shallows and endemic Snares penguins 
bumbled around rock faces. Birders 
squinted at the scrub to see the far rarer 
Snares tomtit, an almost spherical bird 
that resembled a black snowball. Land-
ing was forbidden but, even from the 
water, it was a spectacular safari that left 
us drenched, chilled and electrified.

On Stewart we’d seen people living 
with nature; in the Fiordlands National 
Park we’d seen what happens when peo-
ple had left an area to thrive. Snares was 
a truly wild place, so distant no pest 
could reach it, so inhospitable no person 
could live there. A pristine place. “And 
that,” explained Sanson, “is what we’re 
trying to get back to.”

‘If we can’t correct the 
bullshit we’ve done to our 
planet, well, my philosophy 
is that we’ll be fucked’
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I nn JJuunnee 11994455,, MMuunniicchh wwaass iinn rruuiinnss..
DDaacchhaauu ccoonncceennttrraattaaaa iioonn ccaammpp,, lliibbeerr--
aattaaaa eedd aa ffeeffff ww wweeeekkss pprreevviioouussllyy,,yyyy wwaass iinn
tthhee tthhrrooeess ooff aa ttyypphhuuss eeppiiddeemmiicc..
FFooooddaaccrroossss tthhtttt eecciittyytttt wwaassssccaarrccee..

AAmmiidd tthhee ddeeaatthh aanndd ddeessttrruuccttiioonn,,
MMuunniicch’h’ss nneeww AAmmeerriiccaann mmaasstteerrss
oorrddeerreeddtthhtttt eerreemmoovvaallaa ooff 1166bbooddiieess iinn ccaasstt--
iirroonn ddiissppllaayyaaaa ssaarrccoopphhaaggaa ii iinn tthhee cciittyytttt cceenn--
ttrree.. TThheessee wweerree tthhee hhuummaann rreemmaaiinnss ooff
tthhee NNaazzii ““mmaarrttyyrrss”” ooff tthhee ffaaffff iilleedd BBeeeerr
HHaallll PPuuttsscchh.. GeGenneerraall EEiisseennhhoowweerr ccoomm--
mmaannddeedd tthhaattaaaa tthhee ssttrruuctctuurree aabboovvee tthheemm
—— tthhee EEhhrreerrrr nntteemmppeell ((HHoonnoouurr TTeemmppllee)) ——
bbeeddeessttrrooyyeedd..

TThhee ppuurrppoossee wwaass cclleeaarr:: ttoo eelliimmiinnaattaaaa ee aa
cceennttrreeppiieeccee ooff tthhee oorriiggiinn ssttoorryy ooff tthhee
TThhiirrdd RReeiicchh.. IInn NNaazzii tteelllliinngg,, tthhee
aatttteemmpptteedd ppuuttsscchh iinn BBaavvaarriiaa oonn 88--99
NNoovveemmbbeerr 11992233 —— ffiiffff vvee yyeeaarrss ttoo tthhee ddaayyaaaa
aaffttffff eerr tthhee mmiilliittaarryyrrrr aanndd ppoolliittiiccaall ccoollllaappssee
ooff IImmppeerriiaall GGeerrmmaannyy —— wwaass aa hheeroroiicc
wwaayyaaaa ppooiinntt oonn tthhee ppaattaaaa hh ttoo nnaattaaaa iioonnaall ssaallvvaa--
ttiioonn.. TThhee ddaattee ooff NNoovveemmbbeerr 99 aaccqquuiirreedd
aann aaddddiittiioonnaall mmeeaanniinngg aaffttffff eerr HHiittlltt eerr ccaammee
ttoo ppoowweerr,,rrrr wwhheenn ccoommmmeemmoorraattaaaa iioonnss ooff tthhee
ppuuttsscchh wweerree uusseedd ttoo llaauunncchh tthheeKKrrKKKK iissiiii ttaallll--
nnaacchhttppooggrroommiinn11993388..

IInnGGeerrmmaannyy,,yyyy tthhtt eecceenntteennaarryyrrrr ooff11992233hhaass
pprroovvookkeedd aa bboouutt ooff wwhhaatt tthhee hhiissttoorriiaann
MMaarrkkoo DDeemmaannttoowwsskkyykkkk dduubbss ““JJ““ uuJJJJ bbiillääuummii--
ttiissiiii ”” —— aannnniivveerrssaarryyrrrr iittiiss.. AAlloonnggssiiddee aa sslleeww
ooff wwoorrkkss iinn GGeerrmmaann —— CChhrriissttiiaann BBoomm--
mmaarriiuuss hhaass wwrriitttttttt eenn tthhee mmoosstt lliitteerraarryy ——
tthheessee iinncclluuddee ttwwtttt oo nnoottaabbllee ttiittlleess iinn EEnngg--
lliisshh:: 1199229999 33 bbyy IIrriisshh hhiissttoorriiaann MMaarrkk JJoonneess,,
aanndd GeGerrmmaannyynn 1199229999 33 bbyy tthhee HHiittlleerr bbiiooggrraa--
pphheerrVVooVVVV llkkeekkkk rrUUllllrriicchh..

OOnnee ooff tthhee vviirrttuueess ooff tthheessee bbooookkss iiss ttoo
ddoo ssoommeetthhiinngg tthhee AAmmeerriiccaannss ffaaffff iilleedd ttoo
aacchhiieevvee wwiitthh tthheeiirr 11994455 bbooddyyssnnaattaaaa cchhiinngg::
ttoo hheellpp ddeecceennttrree HHiittlleerr’’ss ffaaffff iilleedd ppuuttsscchh
ffrrffff oomm tthhee nnaarrrraattiivvee ooff 11992233,, oonnee ooff tthhee
mmoosstt ttuurrbbuulleenntt yyeeaarrss ooff tthhee cchhaaooss--
ssttuuddddeedd WWeeWWWW iimmaarr RReeppuubblliicc.. AAss bbootthh
JJoonneessaannddUUllrriicchhmmaakkaaaa eekkkk cclleeaarr,,rrrr 11992233wwaassnn’’tt
tthhee yyeeaarr ooff aa ssiinnggllee ccrriissiiss,, oorr eevveenn aa ccrree--
sscceennddoo ttoo aa ssiinnggllee ccrriissiiss,, bbuutt rraatthheerr aa
ppoollyyccrriissiissyyeeaarr..rrrr

TThhee ppaaccee aanndd ccoonnffuuffff ssiioonn ooff iinntteerrlloocckk--
iinngg eevveennttss iinn 11992233 lleeffttffff mmaannyy ccoonntteemmppoo--
rraarriieess bbeewwiillddeereredd.. HHiissttoorriiaannss ffaaccee aa
ddiilleemmmmaa:: wwhheetthheerr ttoo ssiimmppllyy ccoonnvveeyy tthhee
cchhaaooss aass iitt wwaass eexxppeerriieenncceedd,, oorr ttrryy ttoo
uunnppiicckk aanndd eexxppllaaiinn tthhee ttaannggllee ooff eevveennttss..
LLiikkeekkkk 11992233 iittsseellff,,ffff iitt’’ssaahhiigghh--wwiirreeaacctt..

FFoorr GGeerrmmaann ccoonntteemmppoorraarriieess,, tthhee lleeiitt--
mmoott ffii ooff 11992233 wwaass uunncceerrttaaiinnttyytttt ..yyyy AAtt ddiiffffffff eeffff rr--
eenntt ttiimmeess tthhee ccoouunnttrryy sseeeemmeedd oonn tthhee
bbrriinnkk ooff cciivviill wwaarr,,rrrr ccoommmmuunniisstt rreevvoolluu--
ttiioonn,, mmiilliittaarryy ddiiccttaattoorrsshhiipp,, ssoocciieettaall
iimmpplloossiioonn,, oorr aa ccoommbbiinnaattiioonn ooff tthhee
aabboovvee.. AAss tthhee aaccaaddeemmiicc VViiccttoorr KKlleemm--
ppeerreerr nnootteedd iinn hhiiss ddiiaarryyrrrr :: ““EEvveerryyrrrr ddaayyaaaa yyoouu
ssaayyaaaa tthhtttt aattaaaa aaccaattaaaa aassttrroopphheemmuussttaarrrriivvee,,wwiitthhtttt --
oouuttkknnoowwiinnggwwhhiicchhoonnee””..

TThhee yyeeaarr bbeeggaann wwiitthh tthhee FFrreenncchh aanndd
BBeellggiiaann ooccccuuppaattaaaa iioonn ooff tthhee RRuuRRRR hhrr —— JJoonneess
ppooiinntteeddllyy uusseess tthhee wwoorrdd iinnvvaassiioonn..
FFrraannccee’’ss oosstteennssiibbllee aaiimm iinn sseennddiinngg
ttrrooooppss iinnttoo wwesestteerrnn GGeerrmmaannyy’’ss iinndduuss--
ttrriiaall hheeaarrttllaanndd wwaass ttoo eennffooffff rrccee iittss ccllaaiimm
ttoo wwaarr rreeppaarraattaaaa iioonnss.. BBuutt tthhtttt eerree wweerree ootthhtt eerr
mmoottiivveess,, iinncclluuddiinngg ppootteennttiiaallllyy rreeddrraawwaaaa --
iinngg tthhee EEuurroopepeaann mmaapp iinn aa wwaayyaaaa FFrraannccee
hhaaddnn’’tt mmaannaaggaa eedd aatt tthhee 11991199 ppeeaaccee ccoonn--
ffeeffff rreennccee.. WWhhoo wweerree tthhtttt ee rreevvaanncchhiissttss nnooww??
BBeerrlliinnoorrPPaarriiss??

JJoonneess’’ vviivviidd,, ccrriisspp,, iimmpprreessssiivveellyy ssuuss--
ttaaiinneedd nnaarrrraattaaaa iivvee ccaappttuurreess tthhee sshhoocckkiinngg
ppaannoorraammaa ooff vviioolleennccee ooff tthhee RRuuRRRR hhrr ssttoorryyrrrr ..yyyy
HHaavvaaaa iinngg ggrroowwnn uupp iinn tthhee sshhaaddooww ooff tthhee
TTrroouubblleess iinn IIrreellaanndd iinn tthhee 11998800ss aanndd
1991990s0s, , JJoneones s wriwritetes s witwithh a a kkeeenen eeyyee toto
tthhee cchhaaoottiicc,, iinnttiimmaattaaaa ee nnaattaaaa uurree ooff iitt aallll:: tthhee
sseexxuuaallaaaa vviioolleenncceeddiirreecctteeddaaggaa aaiinnssttwwiivveessooff
GGeerrmmaann ppoolliiccee ooffffffff iiffff cceerrss,, tthhee hhoossttaaggee--

ttaakkiinngg ooff tthhee ooccccuuppyyiinngg aauutthhoorriittiieess ttrryy--
iinngg ttoo ssuupppprreessss GGeerrmmaann ppaarrttrrrr iissaannss ((ooffttffff eenn
wwiitthhtttt mmiilliittaarryyrrrr oorr ffaaffff rr--rriigghhtt lliinnkkss))..

WWorsorseeWWWW thathann a a cricrime,me, thethe  ininvasvasionion ofof
tthhee RRuuhhrr wwaass aa mmiissttaakkee.. BBuutt iitt eexxaacctteedd
iittss pprriiccee.. IInn GGeerrmmaannyy,,yyyy iitt ttuurrnneedd iinnffllffff aattaaaa iioonn
iinnttoohhyyppeerriinnffllffff aattaaaa iioonn..

UUllllrriicchh’’ss ddeeppiiccttiioonn ooff tthhee ssoocciiaall eeffffffff eeffff ccttss
iiss aaccuuttee.. DDaaiillyy lliiffee bbeeccaammee aa rraaccee ttoo
ssppeenndd aannyy ccaasshh bbeeffooffff rree iitt lloosstt yyeett mmoorree ooff
iittss vvaalluuee.. BBoouurrggeeooiiss mmootthheerrss ppiimmppeedd
tthheeiirr ddaauugghhtteerrss ttoo ggeett eennoouugghh ttoo eeaatt..
WWooWWWW rrkkeerrss bbaatttttttt lleedd wwiitthh bbuussiinneessss oowwnneerrss..
GGaauuddiillyy ggllaadd ppeettttyy ccrriimmiinnaallss bbeeccaammee
tthhee jjaauunnttyy ssyymmbboollss ooff aa ffrrffff eennzziieedd ttiimmee..
TheThe  aftaftererefefffffff eeffff ccts ts of of GGermermaany’ny’ss eexpxpeeri-ri-
eenncceess wwiitthh hhyyppeerriinnffllffff aattaaaa iioonn ccaann bbee ffooffff uunndd
iinn tthhee hhaawwaaaa kkiisshh,, aannttii--iinnffllffff aattiioonnaarryy ppoollii--
cciieess ooff tthhee BBuunnddeessbbaannkk aanndd,, nnooww,,
tthhee eeuurroozzoonnee..

TThhee ffiiffff nnaanncciiaall ccrriissiiss ffeeffff dd aa ppoolliittiiccaall ccrrii--
ssiiss.. MMaannyy GGeerrmmaannss nneevveerr lliikkeedd tthhee WWeeWWWW ii--
mmaarr RReeppuubblliicc,, vviieewwiinngg iitt aass tthhee mmiissbbee--
ggootttteenn cchhiilldd ooff aann uunnjjnn uusstt ppeeaaccee aanndd aann
aalliieenn ssyysstteemm ooff ppaarrlliiaammeennttaarryy ggoovveerrnn--
mmeenntt.. IInn 11992233,, aassssaaiilleedd bbyy ffooffff rreeiiggnn iinnvvaa--
ssiioonn,, hhyyppeerriinnffllffff aattaaaa iioonn aanndd rreeggiioonnaall sseeppaa--
rraattaaaa iissmm,, iitt llooookkeedd aass iiff tthhtttt ee rreeppuubblliicc mmiigghhtt
ddiissiinntteeggrraattee.. TThhee llooyyaallttyy ooff tthhee aarrmmyy
wwaassuunncceerrttrrrr aaiinn..

WWhhiillee aann iinnddeeppeennddeennccee mmoovveemmeenntt iinn
tthhee RRhhiinneellaanndd bbuurrnntt oouutt aanndd BBaavvaaaa aarriiaa
eeddggeedd ttoowwaarrddss ffaaffff rr--rriigghhtt ddiiccttaattoorrsshhiipp
mmoorree oorr lleessss iinnddeeppeennddeennttllyy ooff BBeerrlliinn,, aa
SSoocciiaalliisstt--CCoommmmuunniisstt ccooaalliittiioonn iinn SSaaxx--
oonnyy wwaass eeffffffff eeffff ccttiivveellyy ddeeppoosseedd tthhtttt rroouugghh tthhtttt ee
eexxeerrcciissee o off e eff mmeerrggeennccyy p poowweerrss b byy c ceenn--
ttrraall ggoovveerrnnmmeenntt.. TThhee uussee ooff eexxttrraa--
ppaarrlliiaammeennttaarryyrrrr ttoooollss ooff ggoovveerrnnmmeenntt wwaass
nnoorrmmaalliisseedd,, eeaassiinngg HHiittlleerr’’ss ppaatthh ttoo
ppoowweerr tthhrroouugghh qquuaassii--ccoonnssttiittuuttiioonnaall
mmeeaannssaaddeeccaaddee llaattaaaa eerr..rrrr

HHiittlleerr’’ss ppuuttsscchh wwaassnn’’tt tthhee oonnllyy
aattaaaa tttttt eemmpptt ttoo wwiinn ppoowweerr tthhrroouugghh vviioolleennccee
iinn 11992233.. IItt wwaassnn’’tt eevveenn tthhee bbllooooddiieesstt.. IItt
jjuusstt hhaappppeenneedd ttoo bbee tthhee llaasstt.. AAffttffff eerr aallll hhiiss
aannggrryy ssppeeeecchheess tthhrroouugghh tthhee yyeeaarr,,rr bbyy
NNoovveemmbbeerr HHiittlleerr ssaaiidd hhee hhaadd nnoo cchhooiiccee
bbuutt ttoo aacctt:: ““WWeeWWWW ccoouullddnn’’tt iinnffllffff aammee tthheemm
ccoonnssttaannttllyy””.. HHiiss ssuubbsseeqquueenntt ttrriiaall wwaass aa
ttrraavveessttyy.. HHee sseerrvveedd jjuusstt oovveerr eeiigghhtt
monmonthsths  in in jaijail.l. It It waswas, , wriwritetess JJoneoness, , ““aa
tteerrrriibblleeeerrrroorr””..

BBuutt,, bbyy tthheenn,, ppeeooppllee wwaanntteedd ttoo mmoovvee
oonn.. TThhee iimmmmeeddiiaattaaaa ee ddaannggeerr hhaadd ppaasssseedd..
TThhee RReeppuubblliicc hhaadd ssuurrvviivveedd.. AA nneeww ccuurr--
rreennccyy —— aanndd sshheeeerr ppooppuullaarr eexxhhaauussttiioonn
—— bbrroouugghhtt hhyyppeerriinnffllffff aattiioonn ttoo aann eenndd.. AA
nneeww iinntteerrnnaattaaaa iioonnaallaaaa ppoolliittiiccaallaaaa ccoonnsstteellllaattaaaa iioonn
lleedd ttoo aa ddeeaall oonn rreeppaarraattaaaa iioonnss iinn 11992244 aanndd
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A eerriiccaa’’ss ppoowweerr aanndd rreeaacchh
ddeeppeennddss nnoott jjuusstt oonn wwhhaatt
yyoouu ccaann sseeee,, ffrrffff oomm mmiilliittaarryy
hhaarrddwwaarree ttoo tthhee ssooffttffff wwtttt aarree ooff
ssoocciiaall mmeeddiiaa,, bbuutt oonn tthhaatt

wwhhiicchh lliieess oouutt ooff ssiigghhtt.. TTaakkee tthhee uunnsseeeenn
nneettwwtttt oorrkk ooff ffiiffff bbrree aanndd wwiirreess tthhaatt tthhee UUSS
eemmppllooyyss ttoo wweeaappoonniissee iittss ffiiffff nnaanncciiaall ssyyss--
tteemmaaggaa aaiinnssttbbootthhtttt eenneemmiieessaannddaallaaaa lliieess..

TThhaatt,, aatt lleeaasstt,, iiss tthhee ccllaaiimm ooff ffooffff rreeiiggnn
ppoolliiccyy ssppeecciiaalliissttss HHeennrryy FFaarrrreellll aanndd
AAbbAA rraahhaamm NNeewwmmaann,, wwhhoossee bbooookk,,UUnnUUUU ddeerr--rrrr
ggrroorrrr uunnddEEmmppiirreerrrr ,,ee tteellllss tthhtttt ee ttaallee ooff AAmmeerriiccaa’’aaaass
eeffffffff ooffff rrttss ttoo ccoonnttrrooll tthhee wwoorrlldd eeccoonnoommyy bbyy
sseeeekkiinngg oouutt aanndd mmaanniippuullaattaaaa iinngg aa ssuubbtteerr--
rraanneeaann ccoommmmuunniiccaattiioonnss nneettwwoorrkk ooff
““ttuunnnneellss aanndd ccoonndduuiittss””.. SSoommee ooff tthhiiss
eeffffffff ooffff rrtt iitt ss i inntteennttiioonnaall,, s soommee h haappppeennss b byy
cchhaannccee.. IInn tthhee wwoorrddss ooff tthhee aauutthhoorrss,, bbyy
ttaakkiinngg cchhaarrggrr ee ooff kkeeyy iinntteerrsseeccttiioonnss ooff tthhee
nneettwwoorrkk,, ““tthhee UUSS ggoovveerrnnmmeenntt ccoouulldd
sseeccrreettllyy lliisstteenn ttoo wwhhaattaaaa aaddvveerrssaarriieess wweerree
ssaayyaaaa iinngg ttoo eeaacchh ootthheerr oorr ffrrffff eeeezzee tthheemm oouutt
ooff tthhtttt eegglloobbaallaa ffiiffff nnaanncciiaallaaaa ssyysstteemm””..

TThhaattaaaa ssttoorryyrrrr iiss ccaappttiivvaattaaaa iinngg —— tthhtttt ee ssttuuffffffff ooff
tthhtttt rriilllleerrss..TThheeiirr tthhtttt eessiiss tthhtttt aattaaaa tthhtttt iisswwoorrkkccoonn--
ttiinnuueess ttooddaayyaaaa aass ppaarrttrrrr ooff aa sseeccrreett aanndd eellaabbaa --
oorraattaaaa eessyysstteemm,, lleessssssoo..

TThhee aauutthhoorrss bbeeggiinn wwiitthh tthhee ffiiffff nnaanncciieerr
WWaalltteerr WWrriissttoonn aanndd tthhee bboorrddeerrlleessss,,
aallmmoosstt ssttaatteelleessss hhooppeess hhee hhaadd ffoorr

ppooiinntt nnoott lloosstt oonn tthhee ccoouunnttrryy’’ss nnaattiioonnaall
sseeccuurriittyytttt aaggaa eenncciieess..

FFaarrrreellll aanndd NNeewwmmaann,, ppoolliittiiccaall sscciieenn--
ttiissttss ffrrffff oommJJoohhnnssHHooppkkiinnssSSAAIISSaannddGGeeoorr--
ggeettoowwnn UUnniivveerrssiittyytttt rreessppeeccttiivveellyy,,yyyy rreevveeaall
hhooww mmuucchh UUSSggoovveerrnnmmeennttaaggaa eenncciieess—— iinn
tthhee nnaammee ooff nnaattiioonnaall sseeccuurriittyy —— hhaavvaaaa ee
ssttrriivveedd ttoo uunnddoo tthhee eeffffffff ooffff rrttss ooff WWrrWWWW iissttoonn
aanndd ootthheerrss ttoo ccrreeaattaaaa ee aa lliibbeerrttaarriiaann ffiiffff nnaann--
ciacial l netnetwworkork.. HeHe hahad d hophopeed d to to buibuild ld aa
wwoorrlldd wwhheerree bbuussiinneessss rraatthheerr tthhaann ggoovv--
eerrnnmmeennttrraanntthhtttt eesshhooww..wwww

AAnnyy hhooppee ooff tthhaattaaaa sscceennaarriioo ssuucccceeeeddiinngg
ccoonncclluussiivveellyy eennddeedd wwiitthhtt tthhee 99//99 1111 tteerrrroorr--
iisstt aatttttttt aacckk oonn AAmmeerriiccaa.. CCoouunntteerr--tteerrrroorr--
iissmm aanndd AAmmeerriiccaa’’ss nnaattiioonnaall sseeccuurriittyy
becbecaammee ppaarraammoouunntt,, aanndd mmoorree hhiiddddeenn
tthhaann eevveerr.. SSeeccuurriittyy aaggaa eenncciieess bbeeggaann ttoo
ddrriinnkk ffrrffff oomm tthhee wwaattaaaa eerr hhoossee ooff ddaattaaaa aa ffllffff ooww--
iinnggtthhtttt rroouugghhtthhtttt ee iinntteerrnneett..

TThhee UUSS hhaadd tthhee bbuullkk ooff tthhee wwoorrlldd’’ss
iinntteerrnneett ddaattaa ttrraaffffffff iiffff cc ccoouurrssiinngg tthhrroouugghh
tthheessee aarrtteerriieess.. WWhheenn EEddwwaarrdd SSnnoowwddeenn
lleeaakkeedd sseeccrreett NNaattaaaa iioonnaall SSeeccuurriittyytttt AAggAA eennccyy
ddooccuummeennttss iinn 22001133,, hhee rreevveeaalleedd SSttoorrmm--
bbrreeww,, aann NNSSAA mmaapp wwiitthh eeiigghhtt kkeeyy UUSS
iinntteerrnneett eexxcchhaannggeess aarroouunndd tthhee ccoouunnttrryyrrrr ,,
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W iillll hhiissttoorryy bbee kkiinnddeerr ttoo TThheerreessaa
MMaayyaaaa tthhtttt aann ccoonntteemmppoorraarryyrrrr aaccccoouunnttss??
IItt iiss hhaarrdd ttoo sseeee ppaasstt tthhee cchhaaooss ooff
hheerr eeffffffff ooffff rrttss ttoo mmaannaaggaa ee BBrreexxiitt.. TThhee
ccoommmmoonn ccrriittiiqquuee iiss tthhaatt sshhee wwaass

ddeeaalltt aa bbaadd hhaanndd aanndd ppllaayyaaaa eedd iitt bbaaddllyy..yyyy GGrreeaattaaaa lleeaaddeerrss
ccaannrriisseettootthhtttt eettoouugghheessttcchhaallaaaa lleennggeess..SShheeccoouullddnnoott..

TThhee ccaassee ffooffff rr tthhee ddeeffeeffff nnccee iiss mmaaddee iinn aann iinnttrriigguuiinngg
bbooookkbbyytthhtttt eewwoommaannhheerrsseellff..ffff TThhaattaaaa aappoolliittiicciiaannccoommeess
wweellll oouutt ooff tthheeiirr oowwnn wwoorrkk mmiigghhtt sseeeemm uunnssuurrpprriiss--
iinngg,, bbuutt wwhhaattaaaa mmaakkeessTThhTTTT eeAAbbuussee ooffoo PPffff ooPPPP wweewwww rr iinntteerreessttiinngg
is is thathat t insinsteateadd of of wriwritinting g a a selself-sf-servervinging  memmemoiroir,,rrrr
MMaayyaaaa iinnsstteeaadd pprroommootteess aa ddiissccuussssiioonn aabbaa oouutt tthhee wwaayyaaaa ss
tthhtt oossee iinnaauutthhtt oorriittyytttt ffaaffff iill tthhtttt oosseetthhtt eeyyaarreetthhtttt eerreettoosseerrvvrrrr ee..

TThhee bbooookk wwiillll rreeiinnffooffff rrccee tthhee vviieeww tthhaatt MMaayyaaaa wwaass aa
ppoolliittiicciiaann ooff ccoonnvviiccttiioonn aanndd ccoommppaassssiioonn.. IItt iiss aa rraarree
TToorryy hhoommee sseeccrreettaarryy wwhhoo iiss rreeaaddyy ttoo ccoonnffrrffff oonntt ffaaffff iill--
iinnggss iinn tthhee ppoolliiccee;; sshhee wwaass.. HHeerr ccoommmmiittmmeenntt ttoo tthhee
ccaauussee ooff ffiiffff gghhttiinngg mmododeerrnn ssllaavvaaaa eerryy,,yyyy ddiissccrriimmiinnaattiioonn
aaggaa aaiinnsstt wwoommeenn aanndd wwhhaatt sshhee ccaallllss ootthheerr ““bbuurrnniinngg
iinnjjuussttiicceess”” wwaass ddeeeepp aanndd ggeennuuiinnee.. AAccrroossss aa
nnuummbbeerr ooff sshhaammeeffuuffff ll eeppiissooddeess,, iinncclluuddiinngg tthhee GGrreenn--
ffeellll ffiiffff rree,, RRootthheerrhhaamm cchhiilldd ggrroooommiinngg ssccaannddaallss,,
HHiillllssbboorroouugghh ddiissaasstteerr aanndd WWiinnddrruusshh ssaaggaa,, MMaayy
sseettss oouutt ssttoorriieess ooff ooffffffff iiffff --
cciiaall bbaacckk--ccoovveerriinngg oorr
ffaaffff iilluurreess ooff eemmppaatthhyy..yyyy IInn
hheerr aaccccoouunntt,, tthhee gguuiillttyy
ppaarrttiieess aarree ppoolliiccee ooffffffff iiffff cc--
eerrss aanndd ccoouunncciill ooffffffff iiffff cciiaallss,,
hheeaalltthh aauutthhoorriittiieess aanndd
cciivviill sseerrvvaannttss.. SSoommee--
ttiimmeess,, tthheeyy aarree ppoolliittii--
cciiaannss oorr ffooffff rreeiiggnn ppoowweerrss..
ThaThat t sheshe  seseeess abuabusesess ofof
ppoowweerr iinn PPuuttiinn’’ss RRuussssiiaa
wwiillll ssuurrpprriissee nnoo oonnee,,
bbuutt sshhee aallssoo llaammbbaassttss
tthhee UUSS wwiitthhddrraawwaaaa aall ffrrffff oomm
AAffggffff hhaanniissttaann.. TThhiiss ffaaffff iill--
uurree ttoo wwiieelldd ppoowweerr
rreessppoonnssiibbllyy,,yyyy sshhee aarrggrr uueess,,
iiss aallssoo aann aabbaa uussee..

TThheebbooookkiiss lleessss ssttrroonngg
oonn ssoolluuttiioonnss.. FFoorr MMaayy,,yyyy tthhee vviiccaarr’’ss ddaauugghhtteerr,,rrrr iitt iiss
aabboouutt rreessttoorriinngg aa sseennssee ooff dduuttyytttt ttoo ppuubblliicc sseerrvviiccee;;
aabboouutt ooffffffff iiffff cciiaallss wwhhoo lliisstteenn hhaarrddeerr aanndd oowwnn uupp ttoo
eerrrroorr;; aanndd MMPPss lleessss ffooccuusseedd oonn pprroommoottiioonn ——
aalltthhoouugghh tthhiiss mmaayyaaaa bbee aa ffooffff nndd wwiisshh.. FFeeww wwiillll aarrggrr uuee,,
tthhtt oouugghh sshhee iinneevviittaabbaa llyy eemmeerrggrr eess ffrrffff oomm tthhtttt eessee cchhaapptteerrss
wwiitthh cclleeaann hhaannddss.. TThhee sseeccttiioonn oonn BBrreexxiitt iiss aa ffeeffff rroo--
cciioouuss aattttaacckk oonn tthhee tthheenn HHoouussee ooff CCoommmmoonnss
SSppeeaakkeerr JJoohhnn BBeerrccooww,, bbootthh ffooffff rr hhiiss bbuullllyyiinngg aanndd ffooffff rr
bbeennddiinngg ppaarrlliiaammeennttaarryyrrrr pprroocceedduurree iinn wwhhaattaaaa sshhee ssaawwaaaa
aass aa ddeelliibbeerraattaaaa ee eeffffffff ooffff rrtt ttoo ffrrffff uussttrraattaaaa ee BBrreexxiitt.. LLiikkeewwiissee,,
sheshe  lamlambasbaststs purpurististss on on bbothoth  sidsidees s whwhoo faifaileledd toto
ccoommpprroommiissee..

BBuutt MMaayyaaaa iiss uunnrreeffllffff eeccttiivvee ooff hheerr oowwnn ffaaffff iilliinnggss.. AAss
pprreemmiieerr,,rrrr sshhee ttrriieedd ttoo rruullee aass iiff sshhee hhaadd aa ppaarrlliiaammeenn--
ttaarryyrrrr mmaajjaaaa oorriittyytttt wwhheenn sshhee ddiiddnn’’tt.. HHeerr 22001177 mmaanniiffeeffff ssttoo
wwaass sspprruunngg oonn hheerr ccaabbaa iinneett wwiitthhoouutt ddeebbaattaaaa ee,, aanndd hheerr
eeffffoorrttss ttoo ddrriivvee tthhrroouugghh hheerr BBrreexxiitt ddeeaall wweerree
aannootthhtttt eerr ffooffff rrmmooffaabbaa uussee ooffppoowweerr—— uussiinngg tthhtt ee ggoovveerrnn--
mmeenntt’’ss ssuuppppoosseedd ccoonnttrroollooff tthhtttt ee lleeggiissllaattaaaa iivvee aaggaa eennddaattoo
rreeppeeaattaaaa eeddllyy pprreessss tthhee ssaammee uunnwwaanntteedd ddeeaall oonn MMPPss,,
wwhhoo kkeepptt rreejjee eeccttiinngg iitt.. YYooYYYY uu ccoouulldd aarrggrr uuee tthhaattaaaa sshhee hhaadd
ttoo ffooffff rrccee ccoommpprroommiissee oonn rreeccaallcciittrraannttss.. EEvveenn aattaaaa tthhee
ttiimmee,, iitt wwaass cclleeaarr ttoo aallll bbuutt aabbaa ssoolluuttiissttss tthhaattaaaa hheerr ddeeaall
wwaass cclloossee ttoo tthhee bbeesstt tthhaatt ccoouulldd bbee aacchhiieevveedd.. BBuutt
MMaayyaaaa ’’ss mmeetthhooddss wweerree aallssoo aann aattaaaa tttttt eemmpptt ttoo uussee ppoowweerr
ttoooovveerrrriiddeeppeeoopplleesshheeccoouullddnnoottppeerrssuuaaddee..

ffiiffff nnaannccee.. AAss hhee rroossee ttoo tthhee ttoopp ooff oonnee ooff
tthhee wwoorrlldd’’ss llaarrggeesstt bbaannkks,s, CCiittiiccoorrpp,,
wwhheerree hhee wwaass cchhiieeff eexxeeccuuttiivvee ffrrffff oomm 11996677--
11998844,, WWrriissttoonn hheellppeedd ccrreeaattee tthhee ooffffffff --
sshhoorree eeuurrooddoollllaarr mmaarrkkeett,, aawwaaaa aayyaaaa ffrrffff oomm UUSS
bbaannkk rreegguullaattaaaa iioonn,, aanndd tthhee lleessss mmeemmoorraa--
bbllee MMAARRTTRRRR II ((MMaacchhiinnee--RReeaaddaabbllee TTeellee--
ggrraapphhiicc IInnppuutt))..

OOtthheerr bbaannkkss uunnddeerrssttaannddaabbllyy cchhoossee
ttoo ssiiddeesstteepp CCiittiiccoorrpp’’ss eeffffffff ooffff rrttrrrr ss ttoo mmoonnooppoo--
lliissee aa ddiiggiittaall mmeessssaaggiinngg ssyysstteemm ffoorr
ttrraannssaaccttiioonnss.. EEuurrooppeeaann iinnssttiittuuttiioonnss
ffooffff rrmmeedd tthheeiirr oowwnn ccoorrrreessppoonnddeennccee ssyyss--
tteemm wwiitthh tthhee ssnnaappppiieerr nnaammee ooff SSwwiiffttffff
((SSoocciieettyy ffoorr WWoorrllddwwiiddee IInntteerrbbaannkk
FFiinnaanncciiaallaaaa TTeeTTTT lleeccoommmmuunniiccaattaaaa iioonnss))..

MMAARRTTII ddiissaappppeeaarreedd aass SSwwiifftt’’ss
eennccrryypptteedd ffooffff rrmmaattaaaa wwoonn oovveerr tthhee wwoorrlldd’’ss
bbaannkkss,, iinncclluuddiinngg aallll iimmppoorrttaanntt UUSS oonneess..
SSoommee 1111,,000000 bbaannkkss uussee iitt iinn 220000 ccoouunn--
ttrriieess,, aappaarrtt ffrrffff oomm NNoorrtthh KKoorreeaa.. EEvveenn oonnee
ooffRRuuRRRR ssssiiaa’’aaaass llaarrggrr eesstt bbaannkkss,, GGaazzpprroommbbaannkk,,
rreemmaaiinnssoonniitt..

AA kkeeyy aacccceelleerraattaaaa oorr ffooffff rr SSwwiiffttffff aanndd ootthheerr
ssyysstteemmss tthhaatt eennaabbllee ssppeeeedd--ooff--lliigghhtt
mmoovveemmeenntt ooff ccaappiittaall aarroouunndd tthhee wwoorrlldd
wwaass tthhee iinntteerrnneett.. TThhee eeaarrllyy ddeevveelloopp--
mmeenntt aanndd aaddooppttiioonn ooff tthhee iinntteerrnneett pprrii--
mmaarriillyy ooccccuurrrreedd wwiitthhiinn UUSS bboorrddeerrss,, aa

Underground 
Empire: How 
America 
Weaponized the 
World Economy
by Henry Farrell and 
Abraham Newman
Allen Lane £25
288 pages

The power in the message 
Alan Livsey enjoys a gripping 
account of US exploitation of 
digital systems — but finds 
questions unanswered 
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iinncclluuddiinngg iinn SSaann FFrraanncciissccoo.. TThheessee wweerree
nneettwwoorrkk cchhookkee ppooiinnttss wwhhiicchh tthhee NNSSAA
hhaaddddiissccoovveerreeddoovveerr ttiimmee..TThheeNNSSAAuusseedd
tthhesesee ttoo ttaapp ddaattaa,, ffrrffff oomm ffrrffff iieennddss oorr ffoesoesffff ,,
wwhhiillee sseeeekkiinngg aannyy ppootteennttiiaall tthhrreeaattss ttoo
tthhtt eeUUSS..

TThhee aauutthhoorrss sshhooww hhooww tthhee ssuucccceessss ooff
AAmmeerriiccaa’’aaaass sseeccuurriittyytttt aaggaa eenncciieess iinn ttrraacckkiinngg
ddaattaaaa aa eennccoouurraaggaa eedd llaawwaaaa eennffooffff rrcceemmeenntt ooffffffff iiffff --
ciacials ls toto useuse  simsimilailarr metmethohodsds,, parparticticu-u-
llaarrllyyaaggaa aaiinnsstt ffooffff rreeiiggnnbbaannkkss..TTrraacckkiinnggtthhtttt ee
ppaatthh ooff pprrooffiiffff ttss rraaiisseedd tthhrroouugghh ccrriimmiinnaall
aaccttiivviittiieess lleedd ttoo mmoonneeyy llaauunnddeerriinngg
cchhaarrggeess aaggaaiinnsstt AAssiiaann aanndd EEuurrooppeeaann
bbaannkkss.. OOnnccee aa ffooffff rreeiiggnn bbaannkk ccoommmmiitttttttt eedd
aannyy ooffffffff eeffff nnccee uunnddeerr UUSS llaawwss wwiitthhiinn tthhee
AAmmeerriiccaann ffiinnaanncciiaall ssyysstteemm,, tthheeyy
bbeeccaammeeffaaffff iirrggaammee..

FFaarrrreellll aannddNNeewwmmaanntteellll tthhtttt eettaallaa eeooff tthhtttt ee
HHoonnggkkoonngg aanndd SShhaanngghhaaii BBaannkkiinngg CCoorr--
ppoorraattiioonn ((HHSSBBCC)),, ccaauugghhtt iinn tthhee ssttiicckkyykkkk
wweebb ooff tthhee UUSS DDeeppaarrttrrrr mmeenntt ooff JJuussttiiccee iinn aa
22001122 mmoonneeyy llaauunnddeerriinngg ccaassee.. IIttss eevveenn--
ttuuaallaaaa sseetttttttt lltttt eemmeennttwwiitthhtttt tthhtttt eeDDooJJoo llaattaaaa eerr lleeddtthhtttt ee
bbaannkk ttoo ddiivvuullggee iinnffooffff rrmmaattiioonn aabboouutt aa
CChhiinneessee cclliieenntt,, tteelleeccoommmmuunniiccaattiioonnss
eeqquuiippmmeennttssuupppplliieerrHHuuaawwaaaa eeii..

HerHere e thethe  autauthorhorss do do a a vveryery  gogoood d jobjob
ddeettaaiilliinngg tthhee aarrmm--ttwwtttt iissttiinngg ttaaccttiiccss ooff UUSS
aaggeenncciieess.. TThheessee lleedd ttoo tthhee aarrrreesstt aanndd
ddeetteennttiioonn ooff HHuuaawweeii’’ss cchhiieeff ffiiffff nnaanncciiaall
ooffffffff iiffff cceerr MMeenngg WWaaWWWW nnzzhhoouu aanndd ddaauugghhtteerr ooff
iittss ffooffff uunnddeerr RReenn ZZhheennggffeeffff ii iinn CCaannaaddaa.. TThhee
ssttoorryyrrrr ooff hhooww AAmmeerriiccaa uusseedd iittss oowwnn ddaattaaaa aa
nneettwwtttt oorrkkss iissoonneeFFaarrrreellll aannddNNeewwmmaanntteellll
vveerryyrrrr wweellll..

UUnnffooffff rrttrrrr uunnaattaaaa eellyy tthhee aauutthhtttt oorrss ssttrreettcchh tthhtttt ee
uunnddeerrggrroouunndd eemmppiirree mmeettaapphhoorr ssoo
tthhiinnllyy tthhaatt bbyy llaattee iinn tthhee bbooookk iitt hhaass

nneeaarrllyy vvaanniisshheedd.. IItt ddooeessnn’’tt hheellpp tthhaatt aass
eeaarrllyy aass ppaaggaa ee 6600 tthheeyy tteellll tthhee rreeaaddeerr tthhaattaaaa
tthhee ccoommbbiinnaattiioonn ooff iinnccrreeaasseedd eennccrryypp--
ttiioonn aanndd rreerroouuttiinngg ooff ffiiffff bbrree ooppttiicc nneett--
wwoorrkkss mmeeaannss tthhaatt tthhee ““UUnniitteedd SSttaatteess iiss
lleesssscceennttrraallaaaa tthhtttt aanniittuusseeddttoobbee””..

TTooddaayyaaaa ,,yyyy iitt iiss nnoott jjuusstt ccoonnssppiirraaccyy tthheeoo--
rriissttss wwoorrrryyiinngg aabboouutt ddaattaa sseeccuurriittyytttt ,,yyyy bbuutt
eevveerryy ccoouunnttrryy aanndd ccoommppaannyy..yyyy TThhaatt hhaass
prproovvokokeed d a a natnaturaural l rreespsponsonse e to to aavvaaaa oidoid

ddeeaalliinngg iinn tthhee UUSS ddoollllaarr,, nnoott jjuusstt bbyy
CChhiinnaa aanndd RRuussssiiaa,, bbuutt bbyy AAmmeerriiccaa’’ss
aallaaaa lliieessaasswweellll..

NNoo ddoouubbtt AAmmeerriiccaa hhaass wweeaappoonniisseedd iittss
eeccoonnoommiicc ppoowweerr..rrrr TThhee iiddeeaa tthhtttt aattaaaa iittssppoowweerr
ssttiillll lliieess hhiiddddeenn wwiitthhiinn uunnddeerrggrroouunndd
nneettwwtttt oorrkkss ooff ffiiffff nnaanncciiaall aanndd ootthheerr ddaattaa iiss
nnoottaaccoonnvvnnnn iinncciinnggtthhtttt eessiiss..

AAllaannLLiivvssvvvv eeyyee iissiiii LLeexxeeee rreerrrr sseeee eeaarrccrrrr hheeddiittoorr

Tracking profits raised 
through criminal activities 
led to money laundering 
charges against Asian 
and European banks

A polycrisis year 
A centenary on from the Weimar Republic’s most turbulent year

two books examine the legacy of 1923. By Charles Emmerson

wwiitthhddrrawawaall ooff FFrreenncchh ttrrooooppss ffrrffff oomm tthhee
RRuuRRRR hhrrtthhtttt ee ffooffff lllloowwiinnggyyeeaarr..rrrr

OOnn tthhee ssuurrffaaffff ccee,, GGeerrmmaannyy hhaadd ssttaabbii--
lliisseedd.. TThhee iilllluussiioonn llaasstteedd bbaarreellyy hhaallff aa
ddeeccaaddee.. TThhoossee wwhhoo hhaadd lloosstt eevveerryytthhiinngg
hhaadd nnootthhtttt iinngg mmoorree ttoo lloossee.. TThhee ttrraauummaa ooff
tthhtttt ee ppoollyyccrriissiiss yyeeaarr rreemmaaiinneedd ddeeeepp iinn tthhtttt ee
GGeerrmmaannppssyycchhee..

TThhoossee llooookkiinngg ffooffff rrBBaabbyybb llyyyy oonnBBeerrllrrrr iinnwwoonn’’tt
ffiiffff nndd iitt iinn tthhesesee ttwwtttt oo boobookkss.. ((UUllllrriicchh hhaass
an an eexxcelcellenlent t butbut  somsomewhewhat at orporphanhaneedd
cchhaapptteerr oonn WWeeWWWW iimmaarr ccuullttuurree;; JJoonneess ssttiicckkss
ttoo ppoolliittiiccss aanndd vviioolleennccee)).. BBootthh wwoorrkkss
wwoouulldd ssoommeettiimmeess bbeenneeffiiffff tt ffrrffff oomm aa wwiiddeerr
ffrrffff aammee.. GGeerrmmaannyy wwaass nnoott tthhee oonnllyy ppllaaccee
iinn ttuurrmmooiill iinn 11992233,, aass tthhee aaffttffff eerrsshhoocckkss ooff
wwaarr aanndd tthhee rriissee ooff ssttrroonnggmmaann ccuullttuurree
sswweepptt tthhtttt eegglloobbee..

WWhhaatt rreeaaddeerrss wwiillll ffiiffff nndd iiss aa wwaarrnniinngg
ffrrffff oomm tthhee ppaasstt wwiitthh lleessssoonnss ssttiillll aappppoossiittee
ttooddaayyaaaa :: ccrriissiiss bbrreeeeddss ccrriissiiss;; ddeemmooccrraaccyy iiss
hhaarrdd wwoorrkk;; ssccaappeeggooaattiinngg nneeeeddss ttoo bbee
aaddddrreesssseedd eeaarrllyy;; nnoorrmmss,, oonnccee bbrrookkeenn,,
aarree hhaarrdd ttoo rreeppaaiirr;; tthhee ssoocciioo--eeccoonnoommiicc
eeffffffff eeffff ccttss ooff iinnffllffff aattiioonn ccaann bbee ddeeaaddllyy..yyyy AAnndd,,
wwhheenn aa llaarrggrr ee ppoorrttiioonn ooff tthhee ppooppuullaattiioonn
qquueessttiioonnss tthhee ffuuffff nnddaammeennttaall lleeggiittiimmaaccyy
ooff aa rreeggiimmee,, tthhaattaaaa rreeggiimmee iiss iinneevviittaabbllyy aattaaaa
tthhtttt eemmeerrccyyooffeevveennttss..

HHiittlleerr ffaaffff iilleedd iinn 11992233 bbuutt ssuucccceeeeddeedd iinn
11993333.. TThhee eerroossiioonn ooff ddeemmooccrraattaaaa iicc nnoorrmmss
ccaann bbee ffaattaall,, eevveenn iiff iittss eeffffeeccttss aarree
ddeellaayyaaaa eedd.. TThhee pprriiccee ooff ffrrffff eeeeddoomm iiss eetteerrnnaall
vviiggiillaannccee..

CChhCCCC aarrllrrrr eesseeee EEmmmmeerrssrrrr oonn iissiiii tthheeaauutthhoorrooffoo
‘‘CC‘‘ rrCCCC uucciibbllee::TThhTTTT eeLLoonnggnn EEnnddooffoo ttffff hheeGGrreerrrr aattWWaaWWWW rr
aannddtthheeBBiirrtthhooffoo aaffff NNeeNNNN wwWWooWWWW rrllrrrr dd,,dddd 1199119999 77--7777 11-- 99229999 44’’
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T hhee ffiiffff rrsstt wwaavvaaaa ee ooff ggootthhss —— nnoott
tthhee wwaarrrriioorrss wwhhoo ssaacckkeedd
RRoommee iinn 441100AADD,, tthhee bbllaacckk--kkkk
ccllaadd oonneess wwiitthh aa ppeenncchhaanntt
ffooffff rr cceemmeetteerriieess —— wweerree pphhoo--

ttooggrraapphhiicc nneeggaattaaaa iivveess ooff tthhee NNeeww RRoommaann--
ttiiccss.. BBootthh yyoouutthh ttrriibbeess eemmeerrggrr eedd iinn BBrriitt--
aaiinn iinn tthhee eeaarrllyy yyeeaarrss ooff TThhaattcchheerriissmm
wwiitthh mmuucchh pprriimmppiinngg ooff hhaaiirr aanndd
ssuucckkeedd--iinn cchheeeekkss.. TThheeiirr mmuussiicc hhaadd bbiigg
ddrruummss aanndd ddrraammaattiicc ssiinnggiinngg.. BBuutt
wwhheerreeaass tthhee NNeeww RRoommaannttiiccss vvaalluueedd
ggllaammoouurr aanndd gglliittzz,, ggootthhss wweerree ddrraawwaaaa nn ttoo
ddaarrkknneessssaannddddiissaaffffffff eeffff ccttiioonn..

LLooll TToollhhuurrsstt’’ss GGootthh:: AA HHiiHHHH ssiiii ttoorryyrr ffooffff ccuusseess
oonn tthhiiss hhiigghhllyy ssttyylliisseedd,, iinntteennsseellyy sseellff--
sseerriioouuss bbuutt mmuussiiccaallllyy ddiissppaarraattee mmoovvee--
menmentt. . TheThe  coco-fo-foundunderer,,rrrr forformermer  drdrum-um-
mmeerr aanndd kkeeyybbooaarrddiisstt ooff TThhee CCuurree,, aarrggrr uu--
aabbaa llyy oonnee ooff ggootthh’’ss ddeeffiiffff nniittiivvee ggrroouuppss,, TTooll--
hurhurst st laslasteted d wiwith th thethe banband d ununttil il 19819899,,
bbeeffooff rree bbeeiinngg ssaacckkeedd aaffttffff eerr ssttrruugggglliinngg
wwiitthhtttt aallaaaa ccoohhoolliissmm aanndd mmeennttaallaaaa iillllnneessss.. TThhiiss
ddiiffffffff iiffff ccuulltt ppeerrssoonnaall hhiissttoorryyrrrr wwaass rreeccoouunntteedd
iinnhhiissmmeemmooiirr CCuuCCCC rreerrrr dd,,ppuubblliisshheeddiinn22001166..

TThhee nneeww bbooookk iissnn’’tt ssoo mmuucchh aa ssuucccceess--
ssoorraassaassppiinn--ooffffffff ..ffff IItt jjooiinnssaa llaarrggrr ee lliitteerraattaaaa uurree
aabboouutt tthhee hhiissttoorryy ooff ggootthh,, wwhhiicchh iiss
aammoonngg tthhee mmoosstt bbooookkiisshh ooff rroocckk ssuubb--

Goth: A History
by Lol Tolhurst
Quercus £25
256 pages

Above: Whitby 
Goth Weekend 
in 2014 — Martin Parr/
Magnum Photos

Funereal outfits, trippy guitars, thunderous drums: goth music is one of the 

most enduring sub-genres in rock. Ludovic Hunter-Tilney on a new history

tthhrroouugghh tthhee ooppeenn ffrrffff aammee ooff aa ccooffffffff iiffff nn,, tthhee
vveennuuee wwaass tthhee eeqquuiivvaalleenntt ooff tthhee nneeaarrbbyy
BBlliittzz cclluubb ffooffff rr tthhee NNeeww RRoommaannttiiccss.. LLiinnkkss
wwiitthh ppoopp ccaann bbee sseeeenn iinn tthhee bbllaacckk llaaccee
aanndd lleeaattaaaa hheerr oouuttffiiffff ttss MMaaddoonnnnaa wwoorree eeaarrllyy
in in herher  carcareeer;er;  alsalso o herher  useuse  of of rrelieligiogiousus
iimmaaggaa eerryy..yyyy HHoowweevveerr,,rrrr aass tthhee ddeeccaaddee pprroo--
ggrreesssseedd,, ggootthh bbeeccaammee mmoorree eexxcclluussiivveellyy
gguuiittaarr--bbaasseedd.. BByy tthhee llaattee 11998800ss,, ggootthhss
wweerree aa mmaajjaaaa oorr ccoonnttiinnggeenntt iinn tthhee rraannkkss ooff
BBrriittiisshh iinnddiiee rroocckk,, cclluusstteerriinngg aarroouunndd tthhtttt ee
bbaannnneerrss o off j jff oouurrnneeyymmeenn b baannddss s suucchh a ass
TThheeMMiissssiioonnaannddFFiieellddssooff tthhtttt eeNNeepphhiilliimm..

AAttAAAA tthhtttt ee ppeeaakk ooff iittss ppooppuullaarriittyytttt ,,yyyy tthhtttt ee sscceennee
hadhad  cercertaitain n musmusicaicall marmarkkersers, , sucsuchh asas
heaheavilvilaaaa y y ampampliflifieied d drudrums ms andand  tritrippippillyy
ffllaannggeedd gguuiittaarrss.. BBuutt tthheessee wweerreenn’’tt
sshhaarreedd bbyy aallll ggootthh--aassssoocciiaatteedd aaccttss:: yyoouu
ccaann’’tt hheeaarr tthheemm iinn NNiicckk CCaavvee’’ss wwoorrkk
wwiitthh tthhee BBaadd SSeeeeddss,, ffooffff rr iinnssttaannccee.. GGootthh’’ss
llaattaaaa eerr iinnffllffff uueennccee ccaann bbee hheeaarrdd iinn tthhtttt ee ggllooww--
eerriinngg ccllaauussttrroopphhoobbiiaa ooff iinndduussttrriiaall rroocckk,,
bbuutt iitt ttuurrnnss uupp mmoorree aass aa llooookk oorr aattaaaa tttttt iittuuddee
iinn eemmoo mmuussiicc aanndd tthhee ssuuppeerrbbllyy ppooiisseedd
mmaallaaaa aaiisseeooffBBiilllliieeEEiilliisshh’’sshhiittss..

TThhiiss mmaakkeess iitt hhaarrdd ttoo ppiinn ddoowwnn..
IIss ggootthh rreeaallllyy ““tthhee llaasstt ttrruuee aalltteerrnnaattiivvee
oouuttssiiddeerr ssuubbccuullttuurree””,, aass TToollhhuurrsstt
ttaauuttoollooggoouussllyy ccllaaiimmss?? OOrr,,rrrr lleessss ggrraannddllyy,,yyyy iiss
iitt mmeerreellyy aa mmuussiicc--pprreessss ccooiinnaaggee ffooffff rr aa
ssppeecciiffiiffff cc ppeerriioodd ooff BBrriittiisshh iinnddiiee mmuussiicc iinn
tthhtt ee11998800ss??

IInnddeeeedd,, pprroommiinneenntt ffiigguurreess hhaavvee
rreejjee eecctteedd tthhtttt ee ttaaggaaaa .. AAnnddrreeww EEllddrriittcchh ooff TThhee
SSiisstteerrss ooff MMeerrcycy ddiisslliikkeess bbeeiinngg llaabbeelllleedd
““tthhee ggooddffaaffff ttaaaa hheerr ooff ggootthh””;; ““ffiiffff rrsstt aanndd ffooffff rree--
mmoosstt hhee ccoonnssiiddeerrss tthhee ggrroouupp aa rroocckk
bbaanndd””,, aass TToollhhuurrsstt eexxppllaaiinnss.. TToollhhuurrsstt’’ss
eexx--bbaannddmmaattaaaa ee RRoobbeerrttrrrr SSmmiitthh aallssoo rreeppuuddii--
aattaaaa eess iitt,, oonntthhtttt eeggrroouunnddss tthhtttt aattaaaa TThheeCCuurreehhaadd
ddeevveellooppeedd aa ddiiffffffff eeffff rreenntt,, mmoorree ppoopp--bbaasseedd
ssoouunnddbbyytthhtttt eettiimmeeooffggootthhtttt ’’sshheeyyddaayyaaaa iinntthhtttt ee

llaattaaaa eerr11998800ss..
TToollhhuurrsstt aacckknnoowwlleeddggeess ““tthhee aammbbiigguu--

iittyytttt wwee ffeeffff lltt aabboouutt bbeeiinngg llaabbeelllleedd aa GGootthh
bbaanndd””.. HHoowweevveerr,,rrrr hhee iinnssiissttss tthhtttt aattaaaa ggootthhtt wwaass
kkeeyy ttoo TThhee CCuurree’’ss iiddeennttiittyy iinn tthhee eeaarrllyy
11998800ss.. TThhiiss wwaass mmaarrkkeedd bbyy aa mmaajjaaaa eessttiicc
ttrriioo ooff aallbbuummss aabboouutt ddeessppaaiirr aanndd nniihhiill--
iissmm::SSeevveevvvv nntteeeenn SSeeccoonnddssdddd ,,FFaaFFFF iitthhaannddPPooPPPP rrnnooggoo --
rraarrrr pphhyy,, tthhee llaasstt ooff wwhhiicchh ooppeennss wwiitthh
SSmmiitthh bblleeaakkllyy eennuunncciiaattiinngg tthhee wwoorrddss,,
““IIttddooeessnn’’ttmmaattaaaa tttttt eerr iiffwweeaallaaaa llddiiee””..

WWhheerree ddiidd ssuucchh ddeessoollaattiioonn ccoommee
ffrrffff oomm?? TToollhhuurrsstt ttrriieess ttoo ccoonntteexxttuuaalliissee iitt,,
bbuutthhiisseeffffffff ooffff rrttrrrr sseevvaappoorraattaaaa ee iinnttoohhyyppeerrbbrr oolliicc
gguuffffffff aabboouutt tthhee ““ffuuffff ttiilliittyy ooff eexxiisstteennccee iinn
BBrriittaaiinn’’ss lloonngg ppoossttwwaarr mmaallaaiissee”” aanndd
““tthhee ttoottaalliittaarriiaann popolliittiiccaall cclliimmaattee tthhaatt
TThhaattcchheerr aanndd hheerr ccroronniieess iinnssppiirreedd””..
TThhiiss kkiinndd ooff rrhheettoorriiccaall hhuuffffffff iiffff nngg aanndd ppuuffffffff --ffff
iinngg iiss aakkiinn ttoo aa ssmmookkee mmaacchhiinnee ttrryyrrrr iinngg ttoo
ccrreeaattaaaa ee aann aaiirr ooff mmyysstteerryy iinn aa ddiinnggyygggg rroocckk
cluclubb. . By By thethe  endend  of of hishis  bboook,ok,  hishis  grgraspasp
ooff ggootthh’’ss lleeggaaccyy hhaass ddiissaappppeeaarreedd iinnttoo
tthhee eemmppttyy kkooaannss ooff mmuussiicc jjoouurrnnaalleessee..
““IItt’’ss mmaaiinnssttrreeaamm bbuutt uunnddeerrggrroouunndd,,””
hhee wwrriitteess.. ““IItt’’ss eevveerryywwhheerree aanndd
nnoowwhheerree,,bbaabbaa yy..””

AAnndd iitt mmiigghhtt bbee ssaaiidd tthhaatt aannggsstt aanndd
aalliieennaattaaaa iioonn hhaavvaaaa ee bbeeeenn rreeccuurrrreenntt tthheemmeess
iinn yyoouutthh ccuullttuurree ssiinnccee tthhee RRoommaannttiicc
mmoovveemmeenntt:: GoGoeetthhee’’ss nnoovveell TThhTTTT ee SSoorrrroorrrr wwsswwww
ooffoo YYooYYYY uunngg WWeeWWWW rrtthheerr wwaass bbllaammeedd ffooffff rr iinnssppiirr--
iinngg ccooppyyccaattaaaa ssuuiicciiddeess aammoonngg yyoouunngg rreeaadd--
eerrss iinn tthhee llaattaaaa ee 1188tthh cceennttuurryyrrrr .. BBeeaattaaaa nniikkss iinn
bbllaacckk ccllootthhiinngg lliisstteenniinngg ttoo jjaazzzz iinn ccooffffffff eeffff ee
sshhooppss wweerree ffooffff rreerruunnnneerrss ooff tthhee ggootthhss iinn
SSiisstteerrss ooff MMeerrccyy TT--sshhiirrttss wwhhoo ssiitt aarroouunndd
ddrriinnkkiinngg cciiddeerr iinn tthhee ggrraavvaaaa eeyyaarrddss ooff EEnngg--
lliisshh mmaarrkkeett ttoowwnnss.. TThheessee iinn ttuurrnn aannttiiccii--
ppaattaaaa eedd EEiilliisshh ffaaffff nnss iinn tthheeiirr bbaaggaa ggyygggg hhooooddiieess
andand  skaskatewtewearear.. GGothoth’’ss glogloomyomy  depdepththss
aarree ffaaffff rr--rreeaacchhiinngg,, bbuutt tthhtttt eeyy lliiee bbeeyyoonndd tthhtttt ee
rreeaacchhooff GGootthh:: AA HHiiHHHH ssiiii ttoorryyrr ..

LLuuddoovviivvvv ccHHuuHHHH nntteerr--TTiiTTTT llnneeyyee iissiiii tthheeFFTT’’ss’’ rroorrrr cckkccrriittiicc
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ggeennrreess.. OOtthheerr rreecceenntt ppuubblliiccaattiioonnss
iinncclluuddee CCaatthhii UUnnsswwoorrtthh’’ss SSeeaassoonn ooffoo tthhee
WWiiWWWW ttcchh aanndd JJoohhnn RRoobbbb’’ss TThhTTTT ee AArrtt ooffoo DDaarrkk--
nneessss.. BBuutt wwhheerreeaass tthhoossee ccoommppeennddiioouuss
aaffffffff aaffff iirrss aaiimm ttoo nnaarrrraattee tthhee eennttiirree ccoouurrssee
ooff tthhiiss ddiiffffffff uuffff ssee sscceennee,, TToollhhuurrsstt’’ss aaccccoouunntt
iiss lloooosseerr aanndd mmoorree ffrrffff aaggaa mmeennttaarryyrrrr ,,yyyy mmiixxiinngg
rremieminisniscencencecess ofof TheThe  CurCuree’’s s risrisee witwithh
woworrkkmmaannlliikkee aaccccoouunnttss ooff ootthheerr ggootthh
aannddggootthhtttt --aaddjjdd aacceennttaaccttss..

HHee ooppeennss wwiitthh aa rraappiidd ttoouurr ooff mmuussiiccaall
pprreeccuurrssoorrss ((TThhee DDoooorrss,, SSuuiicciiddee,, NNiiccoo))
aanndd ttoouucchhssttoonnee lliitteerraattaaaa uurree ssuucchh aass AAllbbeerrttrrrr
CamCamusus’’ss TheThe  StrStrangangererrrrr ,, whiwhich ch insinspirpireedd
TThhee CCuurree’’ss ddeebbuutt ssiinnggllee ““KKiilllliinngg aann
AArraabbaa ”” iinn 11997788.. AAtt tthhaattaaaa ppooiinntt,, ggootthh ddiiddnn’’tt
eexxiisstt aass aa sscceennee.. HHoowweevveerr,,rr tthhee tteerrmm
““ggootthhiicc--rroocckk”” wwaass bbeeiinngg uusseedd ttoo
ddeessccrriibbee tthhee ccllaammmmyy,,yyyy oopppprreessssiivvee wwoorrkk
ooff ppoosstt--ppuunnkk bbaannddss ssuucchh aass SSiioouuxxssiiee aanndd
tthhee BBaannsshheeeess aanndd JoyJoy DDiivviissiioonn.. BBaauu--
hhaauuss’’ss 11997799 ssiinnggllee ““BBeellaa LLuuggoossii’’ss DDeeaadd””,,
aa ffooffff rreebbooddiinngg,, nneeaarrllyy 1100--mmiinnuuttee eeppiicc,, iiss
ccoommmmoonnllyy iiddeennttiiffiiffff eedd aass oonnee ooff tthhee ffiiffff rrsstt
ggootthh rreeccoorrddss,, aalltthhoouugghh tthhee tteerrmm ddiiddnn’’tt
ssttaarrtt aappppeeaarriinngg iinn tthhee mmuussiicc pprreessss uunnttiill
aabbaa oouutt11998833..

AA ffooffff rrmmaattaaaa iivvee hhuubb wwaass aa cclluubb ccaalllleedd tthhee
BBaattccavavee iinn SSoohhoo,, LLoonnddoonn.. AcAccceesssseedd
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O uurr ssttrreennggtthhss aarree ooffttffff eenn oouurr
wweeaakknneesssseess.. TThhaattaaaa ’’ss tthhtttt ee bbiigg--
ppiiccttuurree ttaakkeeaawwaayy ffrroomm
WWaalltteerr IIssaaaaccssoonn’’ss lloonngg--
aawwaaiitteedd,, mmuucchh--hhyyppeedd

bbiiooggrraapphhyy ooff EElloonn MMuusskk,, wwhhiicchh ttrraacckkss
wwhhyy tthhee mmaann wwhhoo mmaannyy ppeeooppllee ffeeeell
iiss tthhee wwoorrlldd’’ss ggrreeaatteesstt eennttrreepprreenneeuurr iiss
aallssoo aa lliibbeerrttaarriiaann nnaarrcciissssiisstt pprroonnee ttoo
mmeeddddlliinngg iinn ddeemmooccrraaccyy aanndd ggeeooppoolliittiiccss,,
nnoott ttoo mmeennttiioonn vveerrbbaall aabbaa uussee aanndd hhyyppoocc--
rriissyy..yyyy ((OOnnee ooff mmyy ffaaffff vvaaaa oouurriittee eexxaammpplleess oonn
tthhaattaaaa ssccoorree iiss MMuusskk’’ss aabbaa iilliittyytttt ttoo vviieeww hhiimm--
sseellff aass cclliimmaattaaaa ee ssaavvaaaa iioouurr eevveenn aass hhee sseennddss
hhiiss pprriivvaattee ppllaannee aaccrroossss tthhee ccoouunnttrryy ttoo
ppiicckkuuppaappeettddoogg..))

AAss iinn hhiiss pprreevviioouuss bbiiooggrraapphhyy ooff SStteevvee
JJoobbss,, IIssaaaaccssoonn hhaass aa tteennddeennccyy ttoo sseeee bbaadd
bbeehhaavvaaaa iioouurr bbyy SSiilliiccoonn VVaalllleeyy ttiittaannss aass
bbeeiinngg ppaarrtt aanndd ppaarrcceell ooff WWhhaatt GGrreeaatt
MMeenn MMuusstt DDoo iinn oorrddeerr ttoo cchhaannggee tthhee
wwoorrlldd.. HHee iiss ffaasscciinnaatteedd bbyy ““ggeenniiuuss,,””
aatt lleeaasstt ggeenniiuuss ooff aa cceerrttaaiinn kkiinndd,,
hhaavvaaaa iinngg wwrriitttttttt eenn ootthhtttt eerr mmaajjaaaa oorr bbooookkss aabbaa oouutt
LLeeoonnaarrddoo ddaa VViinnccii,, AAllbbeerrtt EEiinnsstteeiinn,,
HHeennrryy KKiissssiinnggeerr,,rrrr aanndd JJeennnniiffeeffff rr DDoouuddnnaa

((ooff CCrriisspprr ffaaffff mmee)),, tthhee ssoollee wwoommaann oonn tthhee
bbiioo rroosstteerr.. IIssaaaaccssoonn cclleeaarrllyy bbuuyyss iinnttoo
JJoobbss’’ vviieeww tthhaatt ““tthhee ppeeooppllee wwhhoo aarree
ccrraazzyy eennoouugghh ttoo tthhiinnkk tthhaatt tthheeyy ccaann
cchhaannggeetthhtttt eewwoorrllddaarreetthhtttt eeoonneesswwhhooddoo””..

IInn hhiiss llaattaaaa eesstt wwoorrkk,, hhee ppoossiittiioonnss MMuusskk,,
wwhhoo ggrereww uupp iinn SSoouutthh AAffrrffff iiccaa wwiitthh aann
eemmoottiioonnaallllyy aabbaa uussiivvee ffaaffff ttaaaa hheerr aanndd aa mmaassoo--
cchhiissttiicc mmootthheerr,,rrrr aass bbeeiinngg aa ttrraauummaattaaaa iisseedd,,
AAssppeerrggrr eerr--yy gguuyy wwhhoo ttuurrnneedd hhiiss ppaaiinn iinnttoo
eennttrreepprreenneeuurriiaallaaaa ddrriivvee..

TThhee rreessuullttss aarree cceerrttaaiinnllyy rreemmaarrkkaabbaa llee,,
ffrrffff oomm llaauunncchhiinngg tthhee ppaayyaaaa mmeennttss ppllaattaaaa ffooffff rrmm
PPaayyaaaa PPaallaaaa aanndd tthhtttt ee rroocckkeekk tt ccoommppaannyy SSppaacceeXX,,
ttuurrbboocchhaarrggiinngg tthhee eelleeccttrriicc--ccaarr mmaakkeerr
TTeessllaa,, aass wweellll aass rreellaauunncchhiinngg tthhee ssoocciiaall
mmeeddiiaappllaattaaaa ffooffff rrmmTTwwiitttttttt eerraassX.X.

IItt’’ss aa ffaaffff mmiilliiaarr eennttrreepprreenneeuurriiaall nnaarrrraa--
ttiivvee,, ppaarrttiiccuullaarrllyy wwhheenn iitt ccoommeess ttoo bbiigg
ddeeaall tteecchhnnoollooggiissttss.. TThhee ffaaffff cctt tthhaatt MMuusskk
aallaaaa ll ttooooooffttffff eennrreeppeeaattaaaa ss tthhtttt eessiinnssooff tthhtttt ee ffaaffff ttaaaa hhtttt eerr
wwiitthh ppaarrttnneerrss,, ccoolllleeaaggaa uueess aanndd rraannddoomm

Books

Modi’s India, fleshed
out in fiction

Nilanjana Roy

Reading the world

N oovveelliissttss aarree nnoott
hhiissttoorriiaannss,, yyeett iitt’’ss
ooffttffff eenn iinn ffiiffff ccttiioonn tthhtttt aattaaaa
aa ppoolliittiiccaallaaaa eerraa ccoommeess
aallaaaa iivvee iinn aallaaaa ll iittss

ccoommpplleexxiittiieess.. FFiiccttiioonn wwrriitteerrss hhaavvaaaa ee
tthhtttt ee aabbaa iilliittyytttt aanndd lliicceennccee ttoo ccaappttuutttt rree
sswweeeeppiinngg cchhaannggeess —— ccoouunnttrriieess iinn
ttrraannssiittiioonn,, ddeeeeppeenniinngg rriiffttffff ss,, lloosstt
ggeenneerraattaaaa iioonnss —— tthhtttt rroouugghh iinnttiimmaattaaaa ee
ppoorrttrrrr rraaiittss ooff oorrddiinnaarryyrrrr lliivveess,, ffrrffff oomm
TThhaattaaaa cchheerr’’ss BBrriittaaiinn iinn AAllaann
HHoolllliinngghhuurrsstt’’ss TThhTTTT ee LLiinnee ooffoo BBffff eeaauuttyytt
((22000044)) ttoo AAmmeerriiccaa iinn tthhtttt ee OObbaammaa
yyeeaarrss aass eexxpplloorreedd iinn NNaawwaaaa aaaazz
AAhhmmeedd’’ss RRaaddiiaanntt FFuuFFFF gguu iittiivveevvvv sseeee ((22002211))..

NNooww iitt’’ss IInnddiiaa’’aaaass ttuurrnn.. NNaarreennddrraa
MMooddii,, tthhtttt ee ccoouunnttrryyrrrr ’’ss mmoosstt ppooppuulliisstt
aanndd mmoosstt ppooppuullaarr pprriimmee mmiinniisstteerr
ssiinnccee iinnddeeppeennddeennccee 7766 yyeeaarrss aaggaa oo,,
iiss aallaaaa rreeaaddyy tthhtttt ee ssuubbjjbb eecctt ooff ssccoorreess
ooff bbiiooggrraapphhiieess aanndd hhiissttoorriieess..
TThheessee bbooookkss aaiimm ttoo ccaappttuurree tthhtttt ee
mmaassssiivvee,, hheeaaddlliinne-e-ggeenneerraattaaaa iinngg,,
aanndd ooffttffff eenn rreepprreessssiivvee ssoocciiaallaaaa aanndd
ppoolliittiiccaallaaaa cchhaannggeess tthhtttt aattaaaa hhee aanndd tthhtttt ee
HHiinndduu nnaattaaaa iioonnaallaaaa iisstt BBhhaarraattaaaa iiyyaa
JJaannaattaaaa aa ppaarrttrrrr yytttt hhaavvaaaa ee bbrroouugghhtt aabbaa oouutt
ssiinnccee hhiiss ffiiffff rrsstt nnaattaaaa iioonnaallaa eelleeccttoorraallaaaa
wwiinn iinn MMaayyaaaa 22001144..

TThhee nnoovveelliisstt’’ss sskkiillll lliieess iinn tteelllliinngg
ssttoorriieess tthhtttt aattaaaa aarree mmoorree ffiiffff nneellyy
ddrraawwaaaa nn.. WWhhiillee ffeeffff ww aauutthhtttt oorrss
eexxpplliicciittlltttt yy sseett oouutt ttoo rreeccoorrdd tthhtttt ee
MMooddii eerraa,, tthhtttt eerree iiss aa ggrroouupp
ooff IInnddiiaann wwrriitteerrss —— mmoossttlltttt yy iinn
tthhtttt eeiirr llaattaaaa ee tthhtt iirrttrrrr iieess ttoo eeaarrllyy ffiiffff ffttffff iieess ——
wwhhoossee wwoorrkkss iilllluummiinnaattaaaa ee tthhtttt ee
rreeaallaaaa iittiieess ooff lliiffeeffff iinn tthhtttt ee wwoorrlldd’’ss
bbiiggggeesstt,, iiff bbeelleeaaggaa uueerreedd,,
ddeemmooccrraaccyy..yyyy TThheessee nnoovveellss ffeeffff aattaaaa uurree
aann IInnddiiaa wwhheerree gglliisstteenniinngg
sskkyykkkk ssccrraappeerrss sspprroouutt aammiidd
rruunnddoowwnn iinnffrrffff aassttrruuccttuurree aanndd
iinneessccaappaabbaa llee ppoolllluuttiioonn,, wwhheerree
bbooaarrddrroooomm vviissiioonnss ooff eeccoonnoommiicc
mmiirraacclleess bbyyppaassss tthhtt ee ppoooorr,,rrrr aanndd
wwhheerree tthhtt ee ddrreeaamm ooff aa gglloorriioouuss
HHiinndduu nnaattaaaa iioonn hhaass bbeeeenn
aaccccoommppaanniieedd bbyy aa rriissee iinn tthhtttt ee
kkiilllliinnggss ooff MMuusslliimmss..

AAmmoonngg tthhtttt iiss yyeeaarr’’ss nneeww ttiittlltttt eess,,
ssoommee,, ssuucchh aass 3388--yyeeaarr-o-olldd DDeevviikkaa
RReeggee’’ss QQuuaarrtteerrllrrrr ffllii eeffff ,, ooffffffff eeffff rr aa ssnnaappsshhoott
ooff aa ggeenneerraattaaaa iioonn aanndd aa ccoouunnttrryyrrrr
iinn ggrreeaattaaaa ffllffff uuxx;; aa ffeeffff ww,,wwww ssuucchh aass 5533--
yyeeaarr-o-olldd KKRR MMeeeerraa’’ss AAssssssss aassssssss iinn,,
ttrraannssllaattaaaa eedd ffrrffff oomm MMaallaa aayyaaaa aallaaaa aamm
bbyy JJ DDeevviikkaa,, ddrraawwaaaa oonn rreeaallaaaa eevveennttss
ssuucchh aass tthhtttt ee sshhoocckk ooff tthhtttt ee
ddeemmoonneettiissaattaaaa iioonn ooff IInnddiiaa’’aaaass
ccuurrrreennccyy iinn 22001166 aanndd tthhtttt ee mmuurrddeerr
ooff tthhtttt ee aaccttiivviisstt jjoouurrnnaallaaaa iisstt GGaauurrii
LLaannkkeekkkk sshh iinn 22001177..7777

OOtthhtttt eerr nnoovveelliissttss oopptt ffooffff rr tthhtttt ee wweellll--
ttrrooddddeenn rroouuttee ooff ssppeeccuullaattaaaa iivvee
ffiiffff ccttiioonn oorr rreettrreeaattaaaa iinngg ttoo tthhtttt ee
hhiissttoorriiccaallaaaa ppaasstt ttoo bbeetttttttt eerr oobbsseerrvvrrrr ee
tthhtttt ee pprreesseenntt.. SSiiddddhhaarrttrrrr hhtttt aa DDeebb
ccoommbbiinneess bbootthhtttt iinn tthhtttt iiss yyeeaarr’’ss TThhTTTT ee
LLiiggiiii hhtt aatt tthhee EEnndd ooffoo tthhee WWooWWWW rrllrrrr dd,, sseett
iinn aa ssmmookke-e-kk ffiiffff lllleedd nneeaarr--ffuuffff ttuurree
DDeellhhii,, bbuutt rraannggiinngg bbaacckk ttoo IInnddiiaa’’aaaass
ffrrffff eeeeddoomm ssttrruuggggllee,, tthhtttt ee EEaasstt IInnddiiaa
CCoommppaannyy aanndd tthhtttt ee 11998844 BBhhooppaallaaaa
ggaass ddiissaasstteerr..rrrr

IInnccrreeaassiinnggllyy aaggggaa rreessssiivvee
nnaattaaaa iioonnaallaaaa iissmm hhaass lleedd ttoo aa
ddeelliibbeerraattaaaa ee ppeerrsseeccuuttiioonn ooff

MMuusslliimmss.. WWiitthhtttt tthhtttt aattaaaa iinn mmiinndd,, II
ffooffff uunndd HHiiHHHH ssiiii ttoorryyrr ’’ss’’ AAnnggnn eell,, bbyy AAnnjjnn uumm
HHaassaann ((22002233)),, ppaarrttrrrr iiccuullaarrllyy
ppooiiggnnaanntt iinn hheerr rreemmiinnddeerr tthhtt aattaaaa
aann iinnddiivviidduuaallaaaa ssuucchh aass hheerr
ddaayyaaaa ddrreeaammiinngg,, ppooeettrryyrrrr --lloovviinngg
MMuusslliimm tteeaacchheerr AAlliiff iiss ffaaffff rr mmoorree
tthhtttt aann hhiiss rreelliiggiioouuss iiddeennttiittyytttt ,,yyyy eevveenn
iiff hhee ccaannnnoott eessccaappee tthhtttt ee ccoonnffllffff iiccttss
ooff tthhtttt ee ttiimmeess..

TThhiiss ddiissppaarraattaaaa ee qquuaarrttrrrr eett —— aattaaaa
ttiimmeess wwiissttffuuffff ll,, aattaaaa ttiimmeess ffaaffff sstt--ppaacceedd
—— ooffffffff eeffff rrss aann uunnsseetttttttt lltttt iinngg,, ppiieerrcciinnggllyy
iinnttiimmaattaaaa ee ppoorrttrrrr rraaiitt ooff tthhtttt ee rroouugghh
bbiirrttrrrr hhtttt ooff MMooddii’’ss nneeww IInnddiiaa.. IIff
hhiissttoorriieess pprroovviiddee tthhtttt ee bbiigg ppiiccttuurree,,
ffiiffff ccttiioonn hhaass ggiivveenn mmee aa ssttrroonnggeerr
sseennssee ooff tthhtttt ee aassppiirraattaaaa iioonnss,, ffeeffff aarrss,,
ccoommpprroommiisseess —— oorr cchhiilllliinngg
cceerrttrrrr aaiinnttiieess —— ooff iinnddiivviidduuaallaaaa ss ttrryyrrrr iinngg
ttoo mmaakkaaaa eekkkk sseennssee ooff ppoolliittiiccss aanndd
iinntteennssee cchhaannggee.. RReeaaddeerrss iinn
nnaattaaaa iioonnss ffaaffff cciinngg ssiimmiillaarr cchhaallaaaa lleennggeess
mmaayyaaaa rreeccooggnniissee tthhtttt ee ffeeffff eelliinngg..

IInn RReeggee’’ss hhaannddss,, aa ggeenneerraattaaaa iioonn
ooff yyoouunnggsstteerrss iinn MMuummbbaaii aanndd
MMaahhaaaa aarraasshhttrraa ddeessppeerraattaaaa eellyy wwaanntt ttoo
bbeelliieevvee tthhtttt eeyy aarree ppaarrttrrrr ooff aa bbrriigghhtt
ffuuffff ttuurree —— yyeeaarrnniinngg ffooffff rr aa ccoouunnttrryyrrrr
tthhtttt aattaaaa iiss ““llooccaallaaaa ,, rreeggiioonnaallaaaa ,, nnaattaaaa iioonnaallaaaa
aanndd gglloobbaallaaaa aallaaaa ll aattaaaa oonnccee”” aanndd,, aabbaa oovvee
aallaaaa ll,, tthhtttt ee wwoorrlldd’’ss gguurruu.. SSoommee
HHiinndduuss bbrroooodd aabbaa oouutt ““iinnvvnnnn aaddeerrss””,,
aa hhaarrsshh bbuutt ccoommmmoonnllyy uusseedd tteerrmm
ffooffff rr MMuusslliimmss ddeesscceennddeedd ffrrffff oomm
tthhtttt ee MMuugghhaallaaaa ss;; ootthhtttt eerrss jjuusstt wwaanntt
““ttoo bbee aattaaaa tthhtttt ee cceennttrree wwhheenn iitt aallaa ll
ccoommeess ttooggeetthhtttt eerr””.. II wwoonnddeerr wwhhaattaaaa
hheerr cchhaarraacctteerrss wwoouulldd ssaayyaaaa ttoo
HHaassaann’’ss ggeennttlltttt ee,, lloosstt AAlliiff,,ffff aa ddrriiffttffff eerr
ccoonntteenntt aammoonngg oolldd rruuiinnss aanndd
mmaannuussccrriippttss,, wwhhoo tthhtttt iinnkkss:: ““IIff
tthhtttt eerree’’ss oonnee tthhtttt iinngg ttoo bbee ssaaiidd aabbaa oouutt
hhiissttoorryyrrrr ,,yyyy iitt’’ss tthhtttt aattaaaa tthhtttt eerree’’ss ttoooo mmuucchh
ooff iitt..””

LLiikkeekk mmaannyy ccoonntteemmppoorraarryyrrrr
AAmmeerriiccaann aanndd BBrriittiisshh wwrriitteerrss,, tthhtttt ee
IInnddiiaann nnoovveelliissttss ooff tthhtttt iiss ggeenneerraattaaaa iioonn
ddwweellll oonn iinneeqquuaallaaaa iittyytttt aanndd
ccoorrrruuppttiioonn.. MMuucchh ooff tthhtttt ee ddrraammaa
iinn KKRR MMeeeerraa’’aaaass AAssssssss aassssssss iinn iiss ddrraawwaaaa nn
ffrrffff oomm tthhtttt ee aaffttffff eerrmmaattaaaa hhtttt ooff
ddeemmoonneettiissaattaaaa iioonn,, MMooddii’’ss ddrraaccoonniiaann
aattaaaa tttttt eemmpptt ttoo ttaacckkllkkkk ee tthhtttt ee sshhaaddooww
eeccoonnoommyy bbyy ccaanncceelllliinngg hhiigghh--vvaallaaaa uuee
bbaannkknnootteess iinn 22001166.. AAss SSaattaaaa aapprriiyyaa,,
aa ffooffff rrttrrrr yytttt --ssoommeetthhtttt iinngg wwoommaann iinn
BBeennggaallaa uurruu,, ddiissccoovveerrss bbeettwwtttt eeeenn
llooaann rreeppaayyaaaa mmeennttss,, mmoonneeyy
““pprrootteeccttss tthhtttt ee wwoommeenn wwhhoo lliivvee
aallaaaa oonnee”” —— aa pprrootteeccttiioonn tthhtttt aattaaaa
vvaanniisshheess wwhheenn ““tthhtttt ee nneeww nnootteess aarree
ppoolliittiiccss,, tthhtttt ee oolldd oonneess hhiissttoorryyrrrr ..yyyy””

BBootthhtttt MMeeeerraa aanndd DDeebb aarree
bbrriilllliiaanntt aattaaaa ppeeeelliinngg bbaacckk tthhtttt ee
ffaaffff ççaaddee ooff pprroommiisseedd pprroossppeerriittyytttt ttoo
rreevveeaallaa tthhtttt oossee sshhuutt oouutt ffrrffff oomm
ddrreeaammss ooff aa sshhiinniinngg ffuuffff ttuurree.. IInn
TThhTTTT ee LLiiggiiii hhtt aatt tthhee EEnndd ooffoo tthhee WWooWWWW rrllrrrr dd,,
BBiibbii,, aa mmiinnoorr ccoogg iinn aa gglloobbaallaaaa
ccoonnssuullttiinngg ccoorrppoorraattaaaa iioonn,, aasssseesssseess
tthhtttt ee gglleeaammiinngg ggllaassss wwaallaaaa llss ooff aa DDeellhhii
ffaaffff rrmmhhoouussee,, ttaakkaaaa iinngg iinn ““tthhtttt ee
iimmpprreeggnnaabbaa iilliittyytttt ooff tthhtttt ee wweeaallaaaa tthhtttt aanndd
ppoowweerr oonn ddiissppllaayyaaaa ,,yyyy ssoo sseeccuurree aanndd
ssmmooootthhtttt ””.. AAnndd yyeett,, sshhee aallaaaa ssoo iinnttuuiittss,,
aa ssiinnggllee rroocckk hhuurrlleedd aaggaa aaiinnsstt tthhtttt aattaaaa
ggllaassss wwiinnddooww mmiigghhtt bbrriinngg
eevveerryyrrrr ttyyyy hhtttt iinngg ccrraasshhiinngg ddoowwnn..

ccaall iinntteeggrraattaaaa iioonn aattaaaa TTeessllaa ((aa tthhrrooww bbaacckk ttoo
HHeennrryyrrrr FFoorrdd’’ss ddeessiirree ttoo ccoonnttrrooll tthhtttt ee eennttiirree
ssuuppppllyy cchhaaiinn)).. BBuutt tthheerree’’ss nnoo rreeffllffff eeccttiioonn
aabboouutt hhooww tthhiiss uuppeennddss yyeeaarrss ooff oouutt--
ssoouurrcciinngg wwiissddoomm,, ssoommeetthhtt iinngg hhuuggeellyy rreell--
eevvaanntt iinnaaddeeccoouupplliinnggwwoorrlldd..

LLiikkeewwiissee,, wwee ggeett lloottss ooff cchheeeerrlleeaaddiinngg
aabboouutt SSppaacceeXX tteecchhnnoollooggyy,, aanndd
SSttaarrlliinnkk’’ss rroollee iinn rree--eessttaabblliisshhiinngg tthhee
iinntteerrnneett iinn UUkkrraaiinnee.. YYeeYYYY tt IIssaaaaccssoonn aallssoo
wwrriitteess hhooww MMuusskk iinntteerrvvrrrr eenneedd iinn SSeepptteemm--
bbeerr 22002222 ttoo ccuutt UUkkrraaiinniiaann mmiilliittaarryy
aacccceessss ttoo tthhee ssaatteelllliittee nneettwwoorrkk cclloossee

ttoo UUkkrraaiinniiaann tteerrrriittoorryy ooccccuuppiieedd bbyy
RRuuRRRR ssssiiaannffooffff rrcceess..

DDeessppiittee nnuummeerroouuss rreeppoorrttiinngg ddeettaaiillss,, II
ffooffff uunndd mmyysseellff wwaannttiinngg aa ddeeeeppeerr eexxaammii--
nnaattiioonn ooff tthhee rraammiiffiiffff ccaattiioonnss ooff MMuusskk’’ss
ccoonnttrroovveerrssiiaall ppoossiittiioonn iinn tthhee pprriivvaattaaaa iissaa--
ttiioonnooff ssppaaccee..

IInn tthhiiss wwaayyaaaa ,,yyyy IIssaaaaccssoonn’’ss wwoorrkk llaacckkss tthhee
eeccoonnoommiicc ggrraavvaaaa iittaass ooff ootthheerr tteecchhnnoollooggyygggg
eenntthhuussiiaassttss,, lliikkee aauutthhoorr aanndd WWiirreedd ccooll--
uummnniisstt SStteevveenn LLeevvyy,,yyyy wwhhoo wwrroottee tthhee

ssttrraannggeerrss wwhhiillee hhee’’ss cchhaannggiinngg tthhee wwoorrlldd
iiss dduuee ttoo tthhtt ee ffaaffff cctt tthhtttt aattaaaa hhee iiss cchhaannggiinngg iitt,, aattaaaa
lleeaasstt iinntthhtttt eeaauutthhtttt oorr’’ssvviieeww..wwww

TThhee bbooookk’’ss ooppeenniinngg qquuoottee ffrrffff oomm MMuusskk,,
ttaakkeenn ffrrffff oomm aann eeppiissooddee ooff tthhee ccoommeeddyy
sshhooww SSaattuurrddrrrr aayyaa NNiiNNNN ggii hhtt LLiivveevvvv ,, kkiinndd ooff ssuummss
tthhiiss uupp:: ““TToo aannyyoonnee II’’vvee ooffffffff eeffff nnddeedd,, II jjuusstt
wanwant t to to sasayyaa ,,yyyy II rreineinvvententeed d eleelecctritricc cacarsrs
aanndd II’’mm sseennddiinngg ppeeooppllee ttoo MMaarrss iinn aa
rroocckkeett sshhiipp.. DDiidd yyoouu tthhiinnkk II wwaass aallssoo
ggooiinnggttoobbeeaacchhiillll,,nnoorrmmaallaa dduuddee??””

TToo bbee ffaaiirr,,rr IIssaaaaccssoonn,, wwhhoo rraann TTiimmee
mmaaggaa aazziinnee aanndd CCNNNN aass wweellll aass tthhee AAssppeenn
IInnssttiittuuttee bbeeffooffff rree bbeeccoommiinngg aa bbeesstt--sseelllliinngg
aauutthhoorr,,rr hhaass ddoonnee ssoommeetthhiinngg aammaazziinngg
wwiitthh tthhee MMuusskk bbiiooggrraapphhyy,,yyyy wwhhiicchh iiss ttoo
wwrriitteeaa668888--ppaaggaa eeqquuiicckkrreeaadd..

TThhiiss iiss lloonngg ffooffff rrmm ffooffff rr tthhee TTiikkTTookk ggeenn--
eerraattiioonn.. IItt’’ss tthhee rraarree cchhaapptteerr tthhaatt ggooeess
mmoorree tthhaann ffiiffff vvee ppaaggaa eess,, aanndd eevveenn tthheessee ——
9955 iinn aallll —— aarree ffiiffff lllleedd wwiitthh nnuummeerroouuss ssuubb--
hheeaaddiinnggss —— ““TThhee CCoouupp””;; ““TThhee RRooaadd--
sstteerr””;; ““TThhee FFaallccoonneerr HHeeaarrss
tthhee FFaallccoonneerr”” —— tthhaatt
kkeeeepp tthhtttt ee rreeaaddeerr mmoovviinngg
((aa ccllaassssiicc nneewwss
mmaaggaa aazziinneehhaacckk))..

HHaavviinngg sshhaadd--
oowweedd MMuusskk ffooffff rr ttwwtttt oo
yyeeaarrss,, hhee aallssoo ttrreeaattaaaa ss
tthhee rreeaaddeerr ttoo lloottss ooff
ssoocciiaall mmeeddiiaa wwoorr--
tthhyy ttiittbbtt iittss ffrrffff oomm ccooll--
lleeaaggaa uueess,, aaddvveerrssaarr--

iieess,, MMuusskk’’ss 7755--yyeeaarr--oolldd mmooddeell mmoomm
MMaayyaaaa ee ((aa mmaajjaaaa oorr aanndd ccoonnssttaanntt pprreesseennccee iinn
hhiiss lliiffeeffff )),, hhiiss iinnvveessttoorrss aanndd hhiiss mmuullttiippllee
wwiivveessaannddppaarrttrrrr nneerrss..

TThheessee rraannggee ffrrffff oomm EElloonn’’ss ddiieettaarryyrrrr hhaabbaa --
iittss aanndd MMeett GGaallaa pprreeppaarraattiioonnss ttoo hhiiss
ssttrruugggglleess wwiitthh aa ttrraannssggeennddeerr cchhiilldd wwhhoo
rreejjee eecctteeddbbootthhtttt MMuusskkaannddccaappiittaallaaaa iissmm..

HHiissppaarrttrrrr nneerrss iinncclluuddeetthhtttt eemmuussiicciiaannaanndd
peperrffooffff rrmmaannccee aarrttiisstt GGrriimmeses,, mmootthheerr ttoo
tthhrreeee ooff hhiiss 1100 lliivviinngg cchhiillddrreenn.. MMuusskk
aappppaarreennttllyy ffeeffff llll iinn lloovvee wwiitthh hheerr aaffttffff eerr sshhee
ccoommppaarreedd hhiiss ppoowweerr ttoo tthhaattaaaa ooff tthhee MMiidd--
ddllee EEaarrtthh wwiizzaarrdd GGaannddaallff,,ff aanndd ssuubbssee--
qquueennttllyy ppaasssseedd hhiiss rraappiidd--ffiiffff rree ttrriivviiaa tteesstt
oonnTThhTTTT ee LLoorrddrrrr ooffoo ttffff hhee RRiinnggnn ssgggg ..

BBuutt wwhhiillee EElloonn MMuusskk iiss pprroobbaabbllyy aass
eenntteerrttaaiinniinngg aass aannyy cceelleebbrriittyytttt bbuussiinneessss
bbiioo ccoouulldd bbee,, iitt iiss nnoott iinn aannyy wwaayyaaaa aa bbooookk
ooff iiddeeaass.. LLiikkee IIssaaaaccssoonn’’ss eeqquuaallllyy rreeaaddaa--
bbllee JJoobbss bbiiooggrraapphhyy ((tthhee MMuusskk bbooookk rreepp--
lliiccaatteess JJoobbss’’ iiccoonniicc ccoovveerr pphhoottoo)),, tthhiiss

bbooookk iiss aann eenntthhuussiiaassttiicc ttaallee
aabbaa oouutt aa ppeerrssoonnaalliittyytttt ,,yyyy nnoott aa

mmeeddiittaattiioonn oonn tthhee
mmeeaanniinngg ooff tthhaatt
ppeerrssoonnaalliittyy’’ss
wwoorrkk..

IIssaaaaccssoonn ooccccaa--
ssiioonnaallllyy ppaauusseess
ttoo n noottiiccee tthhee b biigg
bbuussiinneessss iiddeeaas,s,
lliikkee MMuusskk’’ss pprree--

sscciieenntt uussee ooff vveerrttrrrr ii--

Clashes of the titan
An exploration of Elon Musk’s 
epic feats that’s long on detail 
but short on the meaning of 
the man. By Rana Foroohar

Elon Musk
by Walter Isaacson
Simon & Schuster 
£28/$35, 688 pages
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Isaacson admits that the 
‘audaciousness and 
hubris’ that drive Musk to 
‘attempt epic feats’ don’t 
excuse him being a jerk

ddeeffiinniittiivvee GGooooggllee oorriiggiinn ssttoorryy,,yyyy IInn TThhTTTT ee
PPllPPPP eexxeeee .. FFoorrttuunnaattaaaa eellyy,,yyyy IIssaaaaccssoonn ggooeess ddeeeeppeerr
wwhheenn iitt ccoommeess ttoo MMuusskk’’ss ssttrraannggee ddeettoouurr
iinnttoo tthhee ffaaffff rr--rriigghhtt ppoolliittiiccaall wwoorrlldd,, aanndd iittss
iimmppaacctt oonn X,X, ffooffff rrmmeerrllyy TTwwiitttttttt eerr,,rrrr wwhhiicchh hhee
bboouugghhtt iinn 22002222 aanndd hhaass ssiinnccee oovveerr--
hhaauulleedd iinn wwaayyaaaa ss tthhaatt hhaavvaaaa ee lleedd ttoo aa mmaajjaaaa oorr
bbaacckkllkkkk aasshhoonntthhtttt eeppaarrttrrrr ooffuusseerrss,, eemmppllooyyeeeess
aannddiinnvvnnnn eessttoorrss..

TThheerree,, hhee’’ss wwiilllliinngg ttoo ccoonnssiiddeerr ((aallbbeeiitt
aaggaa aaiinn iinn ppaassssiinngg)) tthhaatt mmaayyaaaa bebe tthhiiss bbrriill--
lliiaanntt bbuutt ddaannggeerroouussllyy uunneemmppaattaaaa hhtttt eettiicc bbiill--
lliioonnaaiirree iissnn’’tt ffuuffff nnddaammeennttaallllyy ttrryyiinngg ttoo
mmaakkee tthhee wwoorrlldd ssaaffeeffff ffooffff rr ffrrffff eeee ssppeeeecchh ssoo
mmuucchh aass h hee i iss t trryyiinngg t too o owwnn t thhee p pllaayy--
ggrorouunndd ooff oouurr ddiiggiittaall ttoowwnn ssqquuaarree iinn
oorrddeerr ttoo mmaakkee ssuurree hhee ddooeessnn’’tt ggeett bbuull--
lliieedd iinn iitt,, aass hhee ddiidd oonn ssoo mmaannyy rreeaall ppllaayyaaaa --
ggrroouunnddssaassaacchhiilldd..

IInn tthhee ppeennuullttiimmaattee ppaaggaa ee ooff tthhee bbooookk,,
tthhee aauutthhoorr aaddmmiittss tthhaattaaaa tthhee ““aauuddaacciioouuss--
nneessss aanndd hhuubbrriiss”” tthhaatt ddrriivvee MMuusskk ttoo
““aatttteemmpptt eeppiicc ffeeffff aattss”” ddoonn’’tt eexxccuussee hhiimm
bbeeiinngg aa jjeerrkk.. AAnndd yeyett,, hhee wwrriittees,s, ““aass
SShhaakkeessppeeaarree tteeaacchheess uuss,, aallll hheerrooeess hhaavvaaaa ee
ffllffff aawwaaaa ss””,, aanndd ““ssoommeettiimmeess ggrreeaatt iinnnnoovvaa--
ttoorrssaarreerriisskk--kkkk sseeeekkiinnggmmaann-c-chhiillddrreenn..””

II cclloosseedd tthhee bbooookk ffeeeelliinngg aa bbiitt
ddeepplleetteedd,, aanndd wwiisshhiinngg tthhee wwoorrlldd hhaadd
lleessss ppaattiieennccee aanndd ssppaaccee ffooffff rr tthheemm tthhaann
iittddooeess..

RRaannaa FFooFFFF rroorrrr oohhaarr iissiiii tthhee FFTT’’ss’’ gglloobbaall
bbuussiinneesseeee ssssss ccoolluummnniissiiii ttElon Musk in a Tesla — Getty
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The Wolves of Eternity
by Karl Ove Knausgaard
translated by Martin Aitken
Penguin Press £25/$35
816 pages

TThhiiss ppiivvoott ccoommeess hhaallffwwffff aayyaaaa tthhrroouugghh tthhee
bbooookk.. AAlleevvttvvvv iinnaa —— tthhtttt ee pprroodduucctt ooff SSyyvvyyyy eerrttrrrr ’’ss
ffaaffff ttaaaa hheerr’’ss lloovvee aaffffffff aaffff iirr,,rrrr bboorrnn iinn MMoossccooww aanndd
nnoowwaabbiioollooggiisstt——ttaakkaaaa eekkkk ssuupptthhtttt eennaarrrraattaaaa iioonn..
IItt’’ss nnooww tthhtttt ee 22000000ss;; sshhee’’ss ssiinnggllee ppaarreenntt ttoo
aann aallmmoosstt aadduulltt ssoonn aanndd aabboouutt ttoo cceellee--
bbrraattaaaa ee aa llaannddmmaarrkk bbiirrttrrrr hhtttt ddaayyaaaa ooff tthhtttt ee sstteeppffaaffff --
tthhtttt eerr hheerr mmootthhtt eerr mmaarrrriieedd wwhheenn AAlleevvttvvvv iinnaa
wwaass ssmmaallll.. ((AA rreettiirreedd ccllaassssiiccaall mmuussiicciiaann,,
hhiiss ccrreeddoo iiss tthhtt aattaaaa ““aarrttrrrr iissttss ccaannnnoott bbee mmeeddii--
ooccrree””,, oonnee ooff aa nnuummbbeerr ooff jjookkeeyy aassiiddeess
KKnnaauussggaaaarrdd aappppeeaarrss ttoo bbee ddiirreeccttiinngg aatt
ccrriittiiccss ooff hhiiss wwoorrkk..)) TThhee sswwiittcchh iinn nnaarrrraa--
ttiivvee vvooiiccee —— ccaallllooww,,wwww ccoonnffuuffff sseedd SSyyvvyyyy eerrttrrrr aanndd
ssmmaarrtteerr,,rrrr pprraaggaa mmaattiicc AAlleevvttiinnaa —— iiss wweell--
ccoommee,, yyeett bbootthh ssuussttaaiinn tthhee mmoommeennttuumm
ooff tthhtttt eennoovveell..

AAss aa ssttuuddeenntt AAlleevvttvvvv iinnaa hhaadd uunnddeerrttrrrr aakkeenn
aa ffrrffff aauugghhtt rreesseeaarrcchh eexxppeeddiittiioonn ttoo tthhee
rreemmoottee WWhhiittee SSeeaa aarreeaa nneeaarr tthhee bboorrddeerr
wwiitthh FFiinnllaanndd.. YYeeYYYY aarrss llaatteerr,,rr aaffttffff eerr tthhee
SSoovviieett UUnniioonn hhaass ccoollllaappsseedd,, hheerr eecccceenn--
ttrriicc ffooffff rrmmeerr ccllaassssmmaattaaaa ee VVaaVVVV ssiilliissaa aaddmmiittss ttoo
bbeeiinngg aa ddiisscciippllee ooff NNiikkoollaaii FFyyooddoorroovviicchh
FFyyooddoorroovv,,vv tthhee 1199tthh--cceennttuurryy ttrraannss--
hhuummaanniisstt pphhiilloossoopphheerr aaddmmiirreedd bbyy TTooll--
ssttooyy aanndd DDoossttooyyeevvsskkyykkkk ,,yyyy wwhhoo bbeelliieevveedd
““tthhaattaaaa wwee mmuusstt rreessuurrrreecctt aallll ppeerrssoonnss tthhaattaaaa
eevveerr lliivveedd””.. VVaassiilliissaa iiss wwoorrkkiinngg oonn aa
manmanuscuscripript t thathat t eexplxplororeess FFyyoodordoroov’v’ss
mmeessssaaggaa ee,, aanndd wwhhiicchh,, bbyy wwaayyaaaa ooff tthhee RRuuRRRR ss--
ssiiaann ppooeett MMaarriinnaa TTssvveettaaeevvaa,, ggiivveess

KKnnaauussggaaaarrdd’’ss bbooookk iittss ttiittllee:: ““HHoowweevveerr
mmuucchh yyoouu ffeeffff eedd aa wwoollff,,ffff iitt aallwwaayyaaaa ss llooookkss ttoo
tthhee ffoorreesstt.. // WWeeWW aarree aallll wwoollvveess ooff tthhee
ddeennssee ffooffff rreesstt ooff EEtteerrnniittyy..”” AAss VVaassiilliissaa
mmuusseess,, ““wweeccaarrrryyrrrr oouurrddeeaattaaaa hhtttt wwiitthhtttt iinnuuss..””

WWiitthh iittss iinntteennssee llaayyaaaa eerrss ooff ffaaffff mmiillyy hhiiss--
ttoorryy aanndd iittss CChhrriissttiiaann--tthheeoossoopphhiiccaall
ffrrffff aammeewwoorrkk,, tthhiiss iiss iinn ssoommee wwaayyaaaa ss aa RRuuRRRR ss--
ssiiaann nnoovveell,, rraattaaaa hhtttt eerr tthhtttt aann aa NNoorrwwrrrr eeggiiaann oonnee..
TThhee tteeeennaaggaa ee SSyyvvyyyy eerrttrrrr ddrreeaammss ffaaffff ttaaaa aallaaaa iissttiiccaallaaaa llyy
ooff hhiiss ddeeaadd ffaaffff ttaaaa hhtttt eerr,,rrrr aanndd lleeaarrnnss rreessppeecctt ffooffff rr,,rrrr
eevveenn aaffffiinniittyy wwiitthh,, tthhee ccoorrppsseess hhee iiss
rreessppoonnssiibblleeffooffff rraattaaaa wwoorrkk..

KKnnaauussggaaaarrdd ddooeess nnoott ssppaarree ggrraapphhiicc
ddeettaaiillss ooff tthhee mmoorrttiicciiaann’’ss pprroocceessss oorr tthhee
bbooddyy’’ss ddeeccaayy..yyyy DDeeaatthh iinnssiisstteennttllyy iinnffiiffff ll--
ttrraattaaaa eess tthhtttt ee bbooookk —— bbuutt ssoo ttoooo ddooeess aa sseennssee
ooff iimmmmoorrttrrrr aalliittyytttt ..yyyy IInnvvnnnn eessttiiggaattaaaa iinngg tthhtttt ee tthhtttt eeoorryyrrrr
ooff ppllaanntt ccoonnsscciioouussnneessss,, AAlleevvttvvvv iinnaa eexxppeerrii--
eenncceess aann iinntteennssee hhaalllluucciinnooggeenniicc mmuusshh--
rroooomm ttrriipp dduurriinngg hheerr WWhhiittee SSeeaa ssoojjoo oouurrnn,,
aannddaattaaaa oonneeppooiinntteennccoouunntteerrssttaannkkssooffccrryyrrrr --
ooggeenniiccaallaaaa llyy ffrrffff oozzeenn hhuummaannss kkeekkkk pptt iinn aa rruurraallaaaa
ffaaffff cciilliittyytttt ..yyyy AAnndd iinn ccaassee aannyyoonnee wwaass wwoonnddeerr--
iinngg wwhheerree tthhee oovveerrppoowweerriinnggllyy bbrriigghhtt
mmoorrnniinngg ssttaarr hhaass ggoonnee,, ttoowwaarrddss tthhee
bbooookk’’ss eenndd iitt rreeaappppeeaarrss —— gguuiiddiinngg uuss
iinneexxoorraabbaa llyy aanndd iirrrreessiissttiibbllyy ttoowwaarrddss tthhee
nneexxttxxxx iinnssttaallaaaa mmeenntt..

CCaaCCCC tthheerriinneeTTaaTTTT yyaa llyyyy oorr’’ss’’ mmeemmooiirr ‘‘TThhTTTT eeSSttiirrrriinnggnn ssgggg ’’
iissiiii ppuubblliissiiii hheeddbbyybb WWeeWWWW iiddeennffnn eeffff lldd&&NNiiNNNN ccoollssllll oonn

Touching the void
The second novel in Karl Ove Knausgaard’s new series is epic and

weighty — and fascinated by what lies beyond, writes Catherine Taylor

Cat O’Neil

ccoonnttiinnuuee ffoorr ddeeccaaddeess eevveenn iiff wwee ssttoopp
eemmiittttiinngg ccaarrbboonn iinnttoo tthhee aattmmoosspphheerree..
MMoorree ccoommpprreehheennssiivvee mmooddeellss sshhooww tthhaattaaaa
iiff nneett ccaarrbbrr oonn eemmiissssiioonnss ddrroopp ttoo zzeerroo,, gglloo--
bbaallaaaa tteemmppeerraattaaaa uurreesswwiillllqquuiicckkllkkkk yyssttaabbaa iilliissee..

OOff ccoouurrssee,, eemmiissssiioonnss aarree ssttiillll ffaaffff rr ffrrffff oomm
ddrrooppppiinngg ttoo zzeerroo —— wwhhiicchh mmaakkeess iitt ssoo
uunnnneerrvvrrrr iinnggttoo rreeaadd TThhee HHeeaatt WWiillll KKiillll YYooYYYY uu
FFiirrsstt:: LLiiffee aanndd DDeeaatthh oonn aa SSccoorrcchheedd
PPllaanneett ((LLiittttllee,, BBrroowwnn,, ££2255)) bbyy tthhee UUSS
jjoouurrnnaalliisstt JJeeffffffff GGooooddeellll.. HHee ttoooo iiss ccoonn--
cceerrnneedd aabbaa oouutt tthhee pprroossppeecctt ooff hhuummaanniittyytttt
lleeaavviinngg tthhee GGoollddiilloocckkss zzoonnee aass hheeaatt
eexxttrreemmeess mmaakkee oouuttddoooorr lliiffee aallll bbuutt
iimmppoossssiibbllee iinn ssoommee ppaarrttrrrr ss ooff tthhee wwoorrlldd.. AA
sseerriieess ooff ppooiiggnnaannttllyy wwrriitttteenn cchhaapptteerrss
rreeccoonnssttrruucctt wwhhaatt iiss aallrreeaaddyy hhaappppeenniinngg
aass aa rreessuulltt ooff tthhee iinnccrreeaassiinnggllyy ffeeffff rroocciioouuss
hheeaattaaaa wwtttt aavvaaaa eesssseeeenniinnrreecceennttyyeeaarrss..

TThheerree’’ss tthhee 3388--yyeeaarr--oolldd OOrreeggoonn ffaaffff rrmm--
wwoorrkkeerr wwhhoo ddiieded oonn tthhee jjoobb dduurriinngg tthhee
22002211 PPaacciiffiiffff cc NNoorrtthhwweesstt hheeaattwwtttt aavvaaaa ee.. TThhee
ccoouuppllee wwhhoo ddiieedd aalloonngg wwiitthh tthheeiirr oonnee--
yyeeaarr--oolldd ddaauugghhtteerr,,rrrr wwhheenn oovveerrccoommee bbyy
hheeaattaaaa oonn aa ffaaffff mmiillyy hhiikkee iinn CCaalliiffooffff rrnniiaa.. TThhee
3399--yyeeaarr--oolldd cclliimmaattaaaa ee sscciieennttiisstt wwhhoo ssttuudd--
iieess hheeaattwwtttt aavvaaaa eess,, yyeett wwaass ttaakkeenn aabbaacckk bbyy
tthhee sseeaarriinngg hheeaatt sshhee ffeeffff lltt wwhhiillee ccyycclliinngg
tthhrroouugghh LLoonnddoonn iinn JJuullyy 22002222.. NNoott ttoo
mmeennttiioonn tthhee ffiiffff sshh,, ppllaannttss aanndd ootthheerr wwiilldd--
lliiffeeffff tthhaattaaaa ssttrruuggggllee ttoo ssuurrvvrrrr iivvee iinn ddiirree hheeaattaaaa ..
GGoodoodeellll ssaayyaaaa ss hhee wwaass ssuurrpprriisseded ttoo lleeaarrnn
wwhhiillee wwrriittiinngg tthhee bbooookk “h“hooww eeaassiillyy aanndd
qquuiicckkllyy hheeaatt ccaann kkiillll yyoouu”” aass wweellll aass aallll
tthhee ootthheerr lliviviinngg tthhiinnggss tthhaatt sshhaarree tthhee
bbuurrddeennooffhheeaattaaaa wwiitthhtttt uuss..

FFoorr aa vveerryyrrrr ddiiffffffff eeffff rreenntt aanndd ffaaffff rr mmoorree ccoonn--
tteennttiioouussaasssseessssmmeennttooff tthhtttt eecclliimmaattaaaa eepprroobb--
lleemm,, tthheerree iiss CClliimmaattee CChhaannggee IsIsnn’’tt EEvvee--
rryytthhiinngg:: LLiibbeerraattiinngg CClliimmaattee PPoolliittiiccss
ffrroomm AAllaarrmmiissmm ((PPoolliittyy,,yyyy ££1144..9999)).. IIttss
aauutthhoorr,,rr MMiikkee HHuullmmee,, iiss aa pprrooffeeffff ssssoorr ooff
hhuummaann ggeeooggrraapphhyy aattaaaa CCaammbbrriiddggee,, aanndd iitt
bbuuiillddss oonn tthheemmeess iinn hhiiss 22000099 bbooookk,,WWhhWWWW yyhh
WWeeWWWW DDiissiiii aaggaa rreerrrr eeAAbboouutt CCllCCCC iimmaattee CChhCCCC aannggee,, wwhhiicchh
aarrggrr uueedd cclliimmaattaaaa ee cchhaannggee wwaass aann eennvviirroonn--
mmeennttaall,, ccuullttuurraall aanndd ppoolliittiiccaall pphheennoommee--
nnoonn rreseshhaappiinngg tthhee wwaayyaaaa wwee tthhiinnkk aabobouutt
hhuummaanniittyytttt ’’ssppllaacceeoonnEEaarrttrrrr hhtttt ..

TThhee nneeww bbooookk ttaakkeess aaiimm aatt wwhhaatt
HHuullmmee ccaallllss ““cclliimmaattaaaa iissmm”” —— aann iiddeeoollooggyygggg
hhee ddeeffiiffff nneess aass aann uunnccoommpprroommiissiinngg bbeelliieeff
tthhtttt aattaaaa ssttooppppiinnggcclliimmaattaaaa eecchhaannggee iiss tthhtttt eeoovveerr--
rriiddiinngg pprriioorriittyytttt aaggaa aaiinnsstt wwhhiicchh aallll ootthheerr
ppoolliicciieess mmuusstt bbee mmeeaassuurreedd.. TThhaattaaaa tthhiinnkk--
iinngg,, hhee aarrggrr uueess,, rriisskkss lloossiinngg ssiigghhtt ooff wwiiddeerr
wweellffaaffff rreeggooaallaa ssaannddffeeffff eeddssddoooommiissttppaanniicc..

AAlltthhoouugghh tthhiiss eecchhooeess MMiicchhaaeell MMaannnn’’ss
ccoonncceerrnnss,, HHuullmmee rreeggaarrddss MMaannnn aass ““aann
eexxttrreemmee vvooiiccee pprroommoottiinngg cclliimmaattiissmm””
aanndd ccllaaiimmss tthhtttt ee sscciieennttiisstt’’ss ccrriittiicciissmm ooff tthhtttt ee
ffooffff ssssiill ffuuffff eell lloobbbbyy iinn MMaannnn’’ss 22002211 bbooookk,,
TThhTTTT ee NNeeNNNN ww CCllCCCC iimmaatteeWWaaWWWW rr,, iiss ““rreemmiinniisscceenntt ooff
11995500ss MMccCCaarrtthhyyiissmm””.. CCoonnffuuffff ssiinnggllyy,,yyyy
HHuullmmee ddooeess ccoonncceeddee tthhaatt cclliimmaattee
cchhaannggee pprreesseennttss ““nneeww aanndd cchhaalllleennggiinngg
ccoonntteexxttss ffooffff rr hhuummaann aanndd nnoonn--hhuummaann
lliiffee””.. AAnndd hhee ddeevvootteess mmaannyy ppaaggeess ttoo
ccoouunntteerriinngg tthhee iiddeeaa tthhaattaaaa hhiiss aarrggrr uummeennttss
aammoouunntt ttoo aann eeffffffff oorrtt ttoo ddoowwnnppllaayy tthhee
nneeeeddffooffff rrcclliimmaattaaaa eeaaccttiioonn..

TThhee rreessuulltt iiss aann aannaallaaaa yyssiiss tthhtttt aattaaaa pprroovvookkeekkkk ss
mmoorreetthhtttt aanniittccllaarriiffiiffff eess——nnoott lleeaassttbbeeccaauussee
iitt hhaass bbeeeenn ppuubblliisshheedd aass ssoommee ooff tthhee
mmoossttbbrruuttaallaaaa hheeaattaaaa ,, ffllffff ooooddssaannddwwiillddffiiffff rreessoonn
rreeccoorrdd ssttrriikkee ccoouunnttrriieess aaccrroossss tthhtttt eewwoorrlldd..
WWiitthhtt nnoo ssiiggnn ooff tthhtt eessee aallaarrmmiinngg eexxttrreemmeess
ffaaffff ddiinngg,, aanndd ttoooo lliitttttttt llee aaccttiioonn ttoo ssttoopp tthheemm
ggrroowwiinngg wwoorrssee,, HHuullmmee’’ss ccaallll ttoo mmaakkee ccllii--
mmaattaaaa ee cchhaannggee eevveenn lleessss ooff aa pprriioorriittyytttt tthhaann
iitthhaassbbeeeennsseeeemmssuunnlliikkeekkkk llyyttoottaakkaa eekkkk ooffffffff ..ffff

PPiilliittaaCCllCCCC aarrkkrrrr iissiiii aannFFTTbbuussiinneessee ssss ccoolluummnniissiiii tt

N eeaarr tthhee bbeeggiinnnniinngg ooff 22001122’’ss
AA DDeeaatthh iinn tthhee FFaaFFFF mmiillyyll ,, vvooll--
uummee 11 ooff KKaarrll OOvvee KKnnaauuss--
ggaaaarrdd’’ss bbeessttsseelllliinngg ooppuuss ooff
aauuttoo--ffiiffff ccttiioonn MMyyMM SSttrruugguu gggggg llee,, aa

tteeeennaaggaa ee KKaarrll OOvvee ddeessccrriibbeess tthhee ssuubbtteerr--
ffuuffff ggee iinnvvoollvveedd iinn ccoonncceeaalliinngg aa ccaacchhee ooff
bbeeeerr bbootttttttt lleess iinn aaddvvaannccee ooff aann iilllliicciitt NNeeww
YYeeYYYY aarr ppaarrttyytttt ..yyyy TThhee sscceennee ooccccuuppiieess ssoommee 3300
ppaaggaa eess.. IInn ootthhtt eerr hhaannddss,, tthhtttt iiss wwoouulldd bbee ttuurr--
ggiiddaannddyyaawwaaaa nn--iinndduucciinngg——iinnsstteeaadd,, lliikkeekk ssoo
mmuucchh ooff tthhee NNoorrwwrrrr eeggiiaann wwrriitteerr’’ss wwoorrkk,, iitt
iissddeeffiiffff aannttlltt yyccaappttiivvaattaaaa iinngg..

KKnnaauussggaaaarrdd ttooookk mmuunnddaanniittyytttt ttoo aa nneeww
lleevveellwwiitthhtttt hhiissssiixx--vvoolluummeeeeppiicc,,aannddaassiimm--
iillaarr pprroossaaiiccnneessss ffeeffff aattaaaa uurreess iinnTThhTTTT eeWWooWWWW llvveevvvv ssee ooffoo
EEtteerrnniittyytt .. TThhiiss iiss tthhee sseeccoonndd iinn hhiiss mmoosstt
rreecceenntt sseeqquueennccee ooff nnoovveellss,, wwiitthh aattaaaa lleeaasstt
tthhrreeee mmoorree pprroommiisseedd.. WWeeWWWW iigghhiinngg iinn aattaaaa aann
uunnaappoollooggeettiicc 880000 ppaaggaa eess,, TThhTTTT ee WWooWWWW llvveevvvv ss ooffoo
EEtteerrnniittyytt ((tthhtttt ee ttiittlltttt ee mmiigghhtt pprroovvee ttoooo lliitteerraall
ffooffff rr iimmppaattaaaa iieenntt rreeaaddeerrss)) nneeiitthheerr ppiicckkss uupp
wwhheerree iittss pprreeddeecceessssoorr TThhTTTT ee MMoorrnniinngg SSttaarr
lleeffttffff ooffffffff ,,ffff nnoorr ppaarrttiiccuullaarrllyy pprrooggrreesssseess tthhee
mmuullttiipplleessttoorriieess iittccoonnttaaiinneedd..

TThhiiss ccoouulldd pprroovvee ffrrffff uussttrraattaaaa iinngg ffooffff rr ssoommee::
aa ddeeppaarrttuurree ffrrffff oomm tthhee aauuttoobbiiooggrraapphhiiccaall
wwrriittiinngg tthhaattaaaa mmaaddee KKnnaauussggaaaarrdd’’ss nnaammee,,
TThhTTTT ee MMoorrnniinngg SSttaarr ddeelliigghhtteedd iinn iittss vvaasstt
nonovvelielististic c ambambiitiotionsns,, whiwhichch iinclncludeudedd
iinntteerrlloocckkiinngg nnaarrrraattiivveess aanndd nnuummeerroouuss
ccooiinncciiddeenncceess.. OOmmiinnoouuss aanndd mmyysstteerriioouuss,,
aatt ttiimmeess aallmmoosstt ssttrreettcchhiinngg ccrreeddiibbiilliittyytttt ,,yyyy
tthhee bbooookk nneevveerrtthheelleessss sseeeemmeedd wwhhoollllyy

ccoonncceeiivvaabbllee.. AAtt iittss cceennttrree wwaass tthhee
aappppeeaarraannccee ooff aa vviioolleennttllyy bbrriigghhtt ssttaarr iinn
tthhee sskkyykkkk tthhaatt ccooiinncciiddeedd wwiitthh —— oorr ppoossssii--
bbllyy mmaanniippuullaattaaaa eedd —— tthhee eennssuuiinngg cchhaaooss iinn
tthhtttt eecchhaarraacctteerrss’’ lliivveess..

YYeeYYYY tt rreeaaddeerrss sshhoouulldd nnoott bbee ttoooo ddiissaapp--
ppooiinntteedd wwiitthh iittss sseeqquueell.. KKnnaauussggaaaarrdd iiss aa
mmaasstteerr ooff tthhee sseegguuee,, aalltthhoouugghh tthhee ccaasstt
lliisstt ooffTThhTTTT eeWWooWWWW llvveevvvv sseeee ooffoo EEffff tteerrnniittyytt iiss ssoommeewwhhaattaaaa
ddeepplleetteedd,, wwiitthh oonnllyy ttwwtttt oo cceennttrraall nnaarrrraa--
ttoorrss ccoommppaarreedd ttoo tthhee pprreevviioouuss nnoovveell’’ss
nniinnee.. MMoorree iimmppoorrttaannttllyy,,yyyy hhoowweevveerr,,rrrr tthhee
bbiigg tthheemmeess ooff TThhTTTT ee MMoorrnniinngg SSttaarr —— tthhee
ccoossmmooss,, ddeeaatthh,, aanndd rreessuurrrreeccttiioonn —— aarree
aammpplliiffiiffff eedd tthhrroouugghh gghhoossttllyy vviissiittaattiioonnss,,
ddooppppeellggäännggeerr lliivveess aanndd tthhee qquueessttiioonn ooff
wwhhaatt,, iiff aannyytthhiinngg,, lliieess bbeeyyoonndd hhuummaann
eexxiisstteennccee..
EEtteerrnniittyytt iiss ssttrruuccttuurreedd aarroouunndd tthhtttt ee ffiiffff rrsstt--

ppeerrssoonn aaccccoouunnttss ooff ttwwoo hhaallff--ssiibblliinnggss
wwhhoo wwiillll ffiiffff nnaallllyy mmeeeett eeaacchh ootthheerr iinn mmiidd--
ddllee aaggee mmuucchh llaatteerr iinn tthhee bbooookk.. TThhee
nnoveovell bbeeggiinnss wwiitthh SSyyveverrtt,, aaggeedd 2200 iinn
11998866,, jjuusstt rreettuurrnneedd ffrrffff oomm nnaattaaaa iioonnaall sseerrvv--
iiccee ttoo hhiiss ssmmaallll hhoommeettoowwnn nneeaarr BBeerrggrr eenn,,
wwhheerree hhee hhaass mmoovveedd bbaacckk iinn wwiitthh hhiiss
wwiiddoowweedd mmootthheerr aanndd yyoouunnggeerr bbrrootthheerr,,rrrr
JJooaarr,,rrrr wwhhoo iiss 1122.. SSyyvvyyyy eerrtt’’ss bblluuffffffff aawwaaaa kkwwkkkk aarrdd--
nneessss mmaakkeess hhiimm tthhee bbuutttttttt ooff jjookkeess aammoonngg
bbootthhtttt hhiiss oolldd ffrrffff iieennddss aanndd tthhtttt ee llooccaall ggiirrllss hhee
ttrriieess iinn vvaaiinn ttoo cchhaatt uupp ((hhiiss llaacckk ooff sseellff--ffff
aawwaaaa aarreenneessss iiss rreemmiinniisscceenntt ooffTThhTTTT eeMMooMMMM rrnniinnggnn
SSttaarr’’ss ccrruuddee rreeppoorrtteerr JJoosstteeiinn,, bbuutt mmoorree
ffooffff rrggrr iivvaabbaa llee iinnaayyoouunnggeerrmmaann))..

JJoobblleessss aanndd iinntteennddiinngg ttoo eennrrooll iinn uunnii--
vveerrssiittyytttt ,,yyyy bbuutt nneevveerr qquuiittee mmaannaaggaa iinngg ttoo ddoo
ssoo,, SSyyvveerrtt ffiiffff nnddss hhiimmsseellff llooookkiinngg aaffttffff eerr
JJooaarr wwhheenn tthheeiirr mmootthheerr ffaaffff llllss iillll.. HHee ffiiffff nnddss
tteemmppoorraarryyrrrr wwoorrkk aass aann uunnddeerrttrrrr aakkeerr wwhhiillee
aatttteemmppttiinngg cclluummssiillyy ttoo wwoooo tthhee sseeeemm--
iinnggllyy uunnaavvaaaa aaiillaabbllee LLiissaa.. HHee eeaattss aa lloott ooff
ffrroozzeenn bbeeeeffbbffff uurrggeerrss.. AAnndd wwhheenn hhee
cchhaanncceess oonn lleetttteerrss wwrriitttteenn iinn RRuussssiiaann
aanndd sseenntt ttoo hhiiss llaattaaaa ee ffaaffff ttaaaa hheerr,,rrrr wwhhiicchh rreevveeaall
aann eexxttrraammaarriittaall aaffffffff aaffff iirr,,rrrr tthhee mmaaiinn ddrraammaa
ooff tthhtttt iiss sseeccttiioonneemmeerrggrr eess..

Death insistently 
infiltrates the book, 
but so too does a 
sense of immortality
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T hhwwaarrttrrrr eedd iinntteelllleeccttuutttt aallaa ,, vviiccttiimm
ooff tthhee HHoollllyywwoooodd ppaattrriiaarr--
cchhyy,,yyyy tthhee uullttiimmaattee mmeetthhoodd
aaccttoorr——MMaarriillyynnMMoonnrrooeehhaass
bbeeeenn rreeiimmaaggaa iinneedd iinn mmaannyy

wwaayyss.. YYooYYYY uunnggeerr ggeenneerraattiioonnss ppeerrhhaappss
kknnooww hheerr bbeetttteerr aass aa ttrraaggiicc ffiigguurree ooff
mmyytthh tthhaann aass aa mmovoviiee ssttaarr.. FFoorr ssoommee
vviieewweerrss,, tthhee ssuubbttlleerr MMoonnrrooee ooffNNiiNNNN aaggaa aarraarrrr ,,
RRiivveevvvv rr ooffoo NNooNNNN RReettuurrnn aanndd TThhTTTT ee MMiissiiii ffss iiffff ttsstt nnooww
oovveerrsshhaaddoowwsstthhtttt eebboommbbsshheellllooffTThhTTTT eeSSeeSSSS vveevvvv nn--
YYeeYYYY aarr IIttcchh aanndd GGeennttlleemmaann PPrreerrrr ffee eeffff rr BBlloonnddeess..
IItt’’ss’’ ffaaffff iirr ttoossaayyaaaa hheerr lleeggaaccyyiissuuppffooffff rrggrraabbaa ss..

JJaammeess EEllllrrooyy’’ss TThhTTTT ee EEnncchhaanntteerrssrrrr aarrrriivveess
ttoo ppuutt tthhaatt lleeggaaccyy rriigghhtt bbaacckk wwhheerree iitt
uusseedd ttoo bbee —— iinn tthhee zzoonnee ooff kkiinnkk,, iinnnnuu--
eennddoo,, sseexx,, ggoossssiipp aanndd ssccaannddaall.. EEllllrrooyy iiss
nnoott JJaaccqquueelliinneeRRoosseeoorr JJooyycceeCCaarroollOOaattaaaa eess,,
oouutt ttoorreeccllaaiimmMMoonnrrooeeaassaaffeeffff mmiinniisstt iiccoonn..
IInnsstteeaadd hhee uusseess hheerr ssuuddddeenn ddeeaatthh iinn
11996622 aanndd tthhee mmyysstteerryy aarroouunndd iitt ttoo ccoonn--
jjuurree aa lloosstt LLAA ooff uunnaappoollooggeettiicc ggllaammoouurr
aanndd uunnrreeppeennttaanntt ggrreeeedd:: tthhee llaasstt sseeeeddyy
ddaayyss ooff tthhee ssttuuddiioo ssyysstteemm,, tthhee uunnddeerr--
bbeellllyy ooff CCaammeelloott ((WWeeWWWW sstt CCooaasstt bbrraanncchh))..
NNeeeeddlleessss ttoo ssaayyaaaa ,,yyyy nnootthhiinngg iinn tthhiiss nnoovveell iiss
sacsacrreed, d, nornor cancan paspassagsageess bbe e qquotuoteedd aatt
aannyylleennggttgggg hhtttt iinnaaffaaffff mmiillyynneewwssppaappeerr..rrrr

LLaanngguuaaggaa ee iiss aa bbiigg rreeaassoonn wwhhyy wwee ccoommee
ttoo EEllllrrooyy..yyyy NNoo ootthheerr lliivviinngg wwrriitteerr ccaann ppuullll
ooffffffff tthhee ssttrreeeettwwtttt iissee aarrggrr oott ooff mmiidd--cceennttuurryy
AAmmeerriiccaann llowowlliiffeeffff .. HHee ppuuttss yyoouu iinn tthhee
rorooomm wwiitthh tthhee zzoonnkekedd,, ppiillll--ppooppppiinngg

bbrrooaaddss aanndd tthhee ppaannttyy--ssnniiffffiinngg sseexx
ccrreeeeppss.. HHiiss aalllliitteerraattaaaa iivvee sseenntteenncceess ccaann bbee
ssiinnggssoonnggyygggg ,,yyyy bbuutt aattaaaa hhiiss bbeesstt hhiiss ssttyytttt llee iiss pprroo--
ppuullssiivvee aanndd ffiiffff tt ffooffff rr tthhee wwaassttooiiddss,, ffrrffff eeaakkss
aannddhheeaavvaaaa iieesswwhhooppooppuullaattaaaa eehhiiss ffiiffff ccttiioonn..
TThhTTTT eeEEnncchhaanntteerrssrrrr hhaass aa llaarrggrr ee ccaasstt ooff bbootthh

rreeaall--lliiffeeffff aanndd mmaaddee--uupp cchhaarraacctteerrss.. OOff tthhtttt ee
ffooffff rrmmeerr,,rrrr bbeessiiddeess MMoonnrrooee wwee mmeeeett JJFFKK,,
RRFFKK,, tthheeiirr ssiisstteerr PPaattrriicciiaa aanndd hheerr hhuuss--
bbaanndd PPeetteerr LLaawwaaaa ffooffff rrdd,, JJiimmmmyy HHooffffffff aaffff ,, LLiizz
TTaayylloorr aanndd hheerr eexx--hhuussbbaanndd EEddddiiee
FFiisshheerr,,rrrr ssttuuddiioo hheeaadd DDaarrrryyll ZZaannuucckk aanndd
ffuuffff ttuurree LLAA ppoolliiccee cchhiieeff DDaarryyrrrr ll GGaattaaaa eess.. IItt’’ss aa
ggaass ttoo wwaattaaaa cchh EEllllrrooyy ttwwtttt eeaakk tthheessee ffaaffff mmoouuss
ffiiffff gguurreess.. HHiiss iinnvveenntteedd hhooooddss,, hhooookkeerrss,,
aanndd ““HHaattaaaa ss”” —— aass tthhee LLAAPPDD rroobbbbeerryyrrrr uunniitt
iiss ccaalllleedd —— rruunn rraammppaanntt aanndd ccaann bbee hhaarrdd
ffooffff rraarreeaaddeerr ttooggeettaa ffiiffff xxoonn..

BBuutt cchhaarraacctteerr ddeevveellooppmmeenntt iissnn’’tt
eexxaaccttlltttt yytthhtttt eeppooiinntt..TThhTTTT eeEEnncchhaanntteerrssrrrr iissmmoorree
lliikkee aa ppeerrppeettuuaall mmoottiioonn mmaacchhiinnee iinn
wwhhiicchh tthhee sseeccrreettss aanndd ffooffff iibblleess ooff iittss ccaasstt
sseerrvvee aass ffuuffff eell ffooffff rr tthhee eeffffffff ooffff rrttss ooff iittss nnaarrrraa--
ttoorr,,rrrr FFrreeddddyy OOttaasshh,, tthhee sslleeuutthh wwhhoo hhaass ttoo
kkeeeepp ttaabbaa ss oonn tthhiiss mmeennaaggaa eerriiee ooff ffiiffff eennddss.. AA
ffrrffff eeqquueenntt cchhaarraacctteerr iinn EEllllrrooyy’’ss ffiiffff ccttiioonn,,
OOttaasshh wwaass aa rreeaall HHoollllyywwoooodd ddeetteeccttiivvee,,
aann eexx--ccoopp aanndd ttaabbllooiidd ssnnoooopp ssaaiidd ttoo bebe
tthhee mmooddeell ffoorr JJaacckk NNiicchhoollssoonn’’ss JJaakkee
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C aann ccaappiittaalliissmm ffiixx tthhee ccllii--
mmaattee?? IIff iitt ddooeessnn’’tt,, aarree wwee
ddoooommeedd ttoo eexxttrreemmee hheeaatt,,
eevveenn tthhee eenndd ooff lliiffee aass wwee
kknnooww iitt?? OOrr hhaavvee wwee ssuucc--

ccuummbbeedd ttoo aann iiddeeoollooggyy ooff ““cclliimmaattiissmm””
tthhaattaaaa wwrroonnggllyy pprriioorriittiisseess gglloobbaall wwaarrmmiinngg
aasshhuummaanniittyytttt ’’ssggrreeaattaaaa eessttcchhaallaa lleennggee??

FFoouurr nneeww bbooookkss ooffffffff eeffff rr aannsswweerrss ttoo tthhtt eessee
qquuesesttiioonnss,, ssttaarrttiinngg wwiitthh CClliimmaattee CCaappii--
ttaalliissmm:: WWiinnnniinngg tthhee GGlloobbaall RRaaccee ttoo ZZeerroo
EEmmiissssiioonnss ((JJoohhnn MMuurrrraayyaaaa ,,yyyy ££2200)) bbyy tthhee
BBlloooommbbeerrgg jjoouurrnnaalliisstt AAkksshhaatt RRaatthhii..
RRaattaaaa hhtttt ii jjooiinnss aa ggrroowwiinngg nnuummbbeerr ooff aauutthhtt oorrss
mmaakkiinngg tthhee ccaassee tthhaattaaaa jjuusstt bbeeccaauussee wwee’’vvee
iiggnnoorreedd tthhee cclliimmaattaaaa ee pprroobblleemm ffooffff rr ssoo lloonngg
ddooeessnn’’ttmmeeaanniittwwiillll ssoooonnbbeettoooollaattaaaa ee..

IInn ffaaffff ct,ct, ssttrriikkiinngg tteecchhnnoollooggiiccaall,, ffiiffff nnaann--
cciiaall aanndd ppoolliiccyy pprrooggrreessss iiss bbeeiinngg mmaaddee
aarroouunndd tthhee woworrlldd,, aarrgguueess RRaatthhii,, wwhhoo
bbrriinnggss tthhtttt iiss sshhiiffttffff ttoo lliiffeeffff wwiitthhtttt eennggaaggaa iinngg ssttoo--
rriieess ooff ppeeooppllee bbeehhiinndd ssoommee ooff tthhee mmoosstt
iimmppoorrttaanntt aaddvvaanncceess iinn rreecceenntt ddeeccaaddeess..
TThheerree’’ss tthhee lliittttllee--kknnoowwnn CChhiinneessee
bbuurreeaauuccrraattaaaa wwhhoo hhaass rreevvoolluuttiioonniisseedd eelleecc--
ttrriicc ccaarr pprroodduuccttiioonn aass pprrooffoouunnddllyy aass
EElloonn MMuusskk;; tthhee BBrriittiisshh bbaarroonneessss wwhhoo
ffooffff rrggeedd wwoorrlldd--lleeaaddiinngg cclliimmaattee lleeggiissllaa--
ttiioonn;; tthhee TTeexxaann ooiill bboossss iinnvveessttiinngg mmiill--
lliioonnss ooff ddoollllaarrss iinn ddiirreecctt aaiirr--ccaappttuurree
tteecchhnnoollooggyygggg ,,yyyy wwhhiicchh ssuucckkss ccaarrbboonn oouutt ooff
tthhtttt eeaaiirraannddssttoorreess iittddeeeeppuunnddeerrggrr rroouunndd..

RRaattaaaa hhii’’ss aasssseessssmmeennttss ssoommeettiimmeess vveeeerr
iinnttoo oovveerrllyy rroossyy tteerrrriittoorryy,,yyyy aanndd hhee
aacckknnoowwlleeddggeess tthhaatt ffaaffff rr ffaaffff sstteerr aaccttiioonn iiss
nneeeeddeedd.. BBuutt tthhtttt iiss iiss ssttiillll aa hhiigghhllyy rreeaaddaabbaa llee
rreemmiinnddeerr tthhaatt eeffffffff ooffff rrttss ttoo ccuutt eemmiissssiioonnss
aarreeaacchhiieevviinnggnn mmoorreetthhtttt aanniissooffttffff eennrreeaallaaaa iisseedd..

MMoorree hhooppeeffuull mmeessssaaggeess ccoommee iinn
MicMichaehael l ManMannn’’ss OOuurr FFrraaggiillee MMoommeenntt::
HHooww LLeessssoonnss ffrroomm EEaarrtthh’’ss PPaasstt CCaann
HHeellpp UUss SSuurrvviivvee tthhee CClliimmaattee CCrriissiiss
((PPuubblliiccAAffffffff aaffff iirrss,, $$3300)).. MMaannnn iiss oonnee ooff tthhee
wwoorrlldd’’ss bbeesstt--kknnoowwnn cclliimmaattee sscciieennttiissttss;;
hheerree hhee pplluummbbss tthhee ggeeoollooggiiccaall rreeccoorrdd ttoo
sshhooww wwhhaatt EEaarrtthh’’ss ppaasstt ccaann tteeaacchh uuss
aabbaa oouuttoouurr ffuuffff ttuurree..

HHee ppooiinnttss oouutt tthhaatt wwee lliivvee oonn aa GGoolldd--
iilloocckkss ppllaanneett wwiitthh ccoonnddiittiioonnss jjuusstt rriigghhtt
ffooffff rr hhuummaannss,, wwhhoo hhaavvaaaa ee bbeeeenn aarroouunndd ffooffff rr
00..00000011 ppeerr cceenntt ooff EEaarrtthh’’ss hhiissttoorryy.. IInn
tthhaatt ffllffff eeeettiinngg ppeerriioodd,, wwee hhaavvaaaa ee mmaannaaggaa eedd
ttoo uunnlleeaasshh ssttrriikkiinngg ggrreeeennhhoouussee ggaass
wwaarrmmiinngg.. BBuutt EEaarrtthh,, MMaannnn ppooiinnttss oouutt,,
hhaass bbeeeenn rreessiilliieenntt iinn tthhee ffaaffff ccee ooff nnaattuurraall
cclliimmaattaaaa ee cchhaannggeess iinn tthhtttt ee ppaasstt.. ““EEvveenn wwhheenn
tthhee ppllaanneett wwaass hhootttttttt eerr tthhaann aa wwoorrsstt--ccaassee
ffooffff ssssiill ffuuffff eell eemmiissssiioonn sscceennaarriioo ccaann ppllaauussii--
bbllyy mmaakkee iitt,, tthheerree wwaass nnoo rruunnaawwaayy
wwaarrmmiinngg,,””hheewwrriitteess..

TThhiiss iiss nnoott aann aarrgguummeenntt ffooffff rr ccoommppllaa--
cceennccyy:: MMaannnn iiss aallll ttoooo aawwaaaa aarree ooff tthhee ddiirree
rriisskkss ppoosseedd byby aa ffaaffff iilluurree ttoo ccuutt ccaarrbboonn
eemmiissssiioonnss.. BBuutt hhee ttoooo hhaass nnoo ttiimmee ffooffff rr
ddoooommiisstt tthhiinnkkiinngg,, nnoott lleeaasstt ssiinnccee
aaddvvaanncceess iinn mmooddeelllliinngg hhaavvaaaa ee cchhaalllleennggeedd
ccoonnvveennttiioonnaall wwiissddoomm tthhaattaaaa wwaarrmmiinngg wwiillll

GENRE ROUND-UP

ENVIRONMENT

By Pilita Clark

ssaammee nneeiigghhbboouurrhhoooodd,, aaggeedd 1133,, ttoo ssttaayy
wwiitthh hheerr mmootthheerr’’ss ffrrffff iieenndd OOlliivvee.. OOlliivvee’’ss
ffiiffff aannccéé hhaadd ddiieedd iinn aa hheelliiccoopptteerr aacccciiddeenntt,,
hhiiss bbooddyy ppuullvveerriisseedd bbyy tthhee eexxpplloossiioonn::
““TThheeyy ddiiddnn’’tt ffiiffff nndd aannyytthhiinngg tthhaatt mmiigghhtt
iiddeennttiiffyyffff hhiimm .. .. .. nnoott eevveenn aa ttooootthh..””

TThhee ttiimmbbrree ooff oouurr vvooiicceess ccaann aallssoo
ddeeffiinnee uuss,, aanndd iinn ““MMoouunnttaaiinn SSttrreeaamm
aanndd IIrroonn FFiilliinnggss””,, aa wwoommaann eexxppeerriieenncceess
aa ssttrraannggee ddiissssoonnaannccee wwhheenn mmeeeettiinngg aann
oolldd ffrrffff iieenndd,, ZZooee,, aaffttffff eerr ssoommee ttiimmee aappaarrtt::

““II ffeeffff lltt lliikkee II wwaass ffeeffff vveerriisshhllyy ttuurrnniinngg tthhee
kknnoobb oonn tthhee ssiiddee ooff aa ttrraannssiissttoorr
rraaddiioo .. .. .. ttoo ffiiffff nndd tthhee rriigghhtt ssttaattiioonn ffoorr
mmyy ffrrffff iieenndd..””

ZZooee aaddmmiittss sshhee hhaass wwoorrkkeedd wwiitthh aa
vvooccaall ccooaacchh ffooffff rr aa jjoobb iinn rraaddiioo.. TThhee nnaarr--
rraattoorr mmiisssseess tthhee ffaammiilliiaarriittyy ooff hheerr
ffrrffff iieenndd’’ss ““cclleeaarr aanndd lliivveellyy ttiimmbbrree,, aa vvooiiccee
wwiitthh aa ssttaaccccaattaaaa oo ffllffff ooww,,wwww sshhaarrpp,, bbuutt oonnee tthhaattaaaa

‘I felt like a man standing on 
a frozen river that suddenly 
cracks and splits, fracture 
lines starring outward’

GGiitttteess iinn CChhiinnaattoowwnn.. AAtt tthhee ssttaarrtt ooff TThhTTTT ee
EEnncchhaanntteerrssrrrr ,,ss hhee’’ssaapprriivvaattaaaa eeddeetteeccttiivveebbuutt iiss
ssoooonnrreeccrruuiitteeddttootthhtttt eeLLAAPPDD..

FFrreeddddyy’’ss eellaabbaa oorraattaaaa eellyy ddeessccrriibbeedd ddeetteecc--
ttiioonnss——pphhoonneettaappss,, ssppoott ttaaiillss,, ffaaffff rrmmoorree——
ccoolllleecctt ffaaffff llssee lleeaaddss,, rreedd hheerrrriinnggss aanndd,, jjuusstt
ooccccaassiioonnaallaaaa llyy,,yyyy ggoolldddduusstt..HHiiss iinnvvnnnn eessttiiggaattaaaa iioonn
iinnttoo MMoonnrrooee bbeeffooffff rree aanndd aaffttffff eerr hheerr ddeeaattaaaa hh,,
aanndd tthhee pprreessssuurreess ppuutt oonn hhiimm bbyy HHooffffffff aaffff ,,
tthhtttt ee KKeennnneeddyyss,, GGaattaaaa eess aanndd tthhtt ee rreesstt ccoonnssttii--
ttuuttee tthhee pplloott,, mmoorree ssoo tthhaann tthhee mmyysstteerryyrrrr
ooff aa kkiiddnnaappppeedd ssttaarrlleett hhee’’ss ttrryyiinngg ttoo
ssoollvvee.. DDeeaadd bbooddiieess aarree lliitttttttt eerreedd aalloonngg tthhee
wwaayy,,yyyy ssoommee ffeelllleedd bbyy FFrreeddddyy hhiimmsseellff..
AAssttuuttee rreeaaddeerrss mmiigghhtt iinnttuuiitt tthhaatt tthhee
wwhhoollee ssttoorryyrrrr wwiillll nnoott mmaakkee sseennssee,, eeiitthheerr
ttoo uuss oorr hhiimm,, uunnttiill aa ccoouuppllee ooff cchhaarraacctteerrss
wwhhookknnoowwaallaaaa ll tteellllaallaaaa ll llaattaaaa ee iinntthhtttt eebbooookk..
TThhTTTT ee EEnncchhaanntteerrssrrrr ddeevviiaattaaaa eess ffrrffff oomm tthhee hhiiss--

ttoorriiccaall rreeccoorrdd ssiixx wwaayyaaaa ss ffrrffff oomm SSuunnddaayyaaaa ,,yyyy nnoott
lleeaasstt iinn tthhee ffaasstt--ttaallkkiinngg vovoiiccee EEllllroyroy
ggiivveess ttoo OOttaasshh.. AAmmoonngg rreecceenntt nnoovveellss,,
TThhTTTT ee EEnncchhaanntteerrssrrrr rreemmiinnddeedd mmee,, ppeerrhhaappss
ssuurrpprriissiinnggllyy,, ooff HHiillaarryy MMaanntteell’’ss
CCrroommwweellll ttrriillooggyygggg ..yyyy LLiikkee MMaanntteell’’ss bbooookkss,,
EEllllrrooyy’’ss nnoovveell cciirrcclleess aarroouunndd aa cceennttrraall
pprredediiccaammeenntt ffococffff uusseded oonn aann iiccoonniicc hhiiss--
ttoorriiccaall ffiiffff gguurree ((HHeennrryy VVIIIIII,, MMoonnrrooee))
wwhhoossee lliiffeeffff iiss ssoorrtteedd oouutt bbyy aann eecccceennttrriicc
ggeenniiuuss ((CCrroommwweellll,, OOttaasshh)).. TThhee bbooookkss
aallssoo hhaavvaaaa ee ssiimmiillaarr ffllffff aawwaaaa ss:: tthheeyy’’rree bbllooaattaaaa eedd
aatt ttiimmeess,, aanndd iiff yyoouu ddoonn’’tt aallrreeaaddyy ccaarree
aabboouutt HHeennrryy VVIIIIII oorr MMaarriillyynn MMoonnrrooee,,
yyoouu mmiigghhtt ffiinndd iitt hhaarrdd ttoo ccaarree aabboouutt
CCrroommwweelllloorrOOttaasshh..

TThheeyy ddiiffffffff eerr iinn oonnee ccrruucciiaall rreessppeecctt,,
tthhoouugghh:: ddeessppiittee iittss ttrraaggaa iicc pprreemmiissee,, TThhTTTT ee
EEnncchhaanntteerrssrrrr iiss eesssseennttiiaallllyy aa ccoommeeddyy —— nnoo
ssppooiilleerrss,, bbuutt OOttaasshh mmaakkeess iitt ttoo tthhee eenndd
wwiitthhtttt oouuttggeetttttttt iinngghhiisshheeaaddcchhooppppeeddooffffffff ..ffff

Sex, sleaze and Marilyn
James Ellroy conjures a lost 
LA out of the film star’s death 
and a cast of starry characters, 
writes Christian Lorentzen

The Enchanters 
by James Ellroy
Hutchinson 
Heinemann £22
Knopf $30 
448 pages

T hhee FFrreenncchh aauutthhoorr MMaayyaaaa lliiss ddee
KKeerraannggaall’’ss aaccccllaaiimmeedd ffiiffff ffttffff hh
nnoovveell,, MMeenndd tthhee LLiivviinngg,,
aabboouutt aa yyoouunngg mmaann’’ss ttrraannss--
ppllaanntteedd hheeaarrtt,, wwaass aaddaapptteedd

ffooffff rr bbootthh ssttaaggee aanndd ffiiffff llmm,, aanndd aawwaarrddeedd
tthhee WWeeWWWW llllccoommee BBooookk PPrriizzee iinn 22001177.. TThhee
aauutthhoorr’’ss ffiiffff rrsstt ccoolllleeccttiioonn ooff sshhoorrtt ssttoorriieess
eexxpplloorreess ssiimmiillaarr tthheemmeess ooff lloossss aanndd
rreenneewwaall,, hhuummaann ccoonnnneeccttiioonn aanndd oouurr
ccoommpplleexx rreellaattaaaa iioonnsshhiipp wwiitthh tthhee ppaasstt..
CCaannooeess iiss ccoommpprriisseedd ooff aa nnoovveellllaa,,

““MMuussttaanngg””,, aanndd sseevveenn ssttoorriieess tthhaatt eecchhoo
wwiitthh tthhee ssoouunndd ooff wwoommeenn’’ss vvooiicceess..
KKeerraannggaall ssttaarrtteedd wwrriittiinngg tthheemm dduurriinngg
tthhee ppaannddeemmiicc wwhheenn,, aass sshhee oobbsseerrvveess iinn
aann aauutthhoorr’’ss nnoottee,, ““mmoouutthhss aabbaa rruuppttllyy ddiiss--
aappppeeaarreedd uunnddeerr mmaasskkss aanndd vvooiicceess
bbeeccaammee ffiiffff lltteerreedd,, oobbssttrruucctteedd,, vveeiilleedd””..

IInn tthhee ooppeenniinngg ttaallee,, ““BBiivvoouuaacc””,, tthhee
nnaarrrraattoorr iiss hhaavviinngg aa mmoouulldd mmaaddee ooff
hheerr tteeeetthh wwhheenn tthhee ddeennttiisstt sshhowowss hheerr
aann iimmaaggee ooff aa hhuummaann jjaawwbboonnee ffrroomm
tthhee MMeessoolliitthhiicc ffoouunndd iinn PPaarriiss’’ss 1155tthh
aarrrroonnddiisssseemmeenntt..

KKeerraannggaall iiss iinntteerreesstteedd iinn exexpplloorriinngg
tthhee ttrraacceess hhuummaannss lleeaavvaaaa ee bbeehhiinndd aanndd,, aass
tthhee nnaarrrraattoorr oobbsseerrvveess,, tteeeetthh ooffttffff eenn
pprroovviiddee ““tthhee oonnllyy ppoossssiibbiilliittyytttt ffooffff rr ffooffff rrmmaall
iiddeennttiiffiiffff ccaattaaaa iioonn””..

HHoowweevveerr,, ssoommee ppeeooppllee lleeaavvee nnoo
mmaarrkkss wwhhaattssooeevveerr.. TThhee jjaawwbboonnee
rreemmiinnddss hheerr ooff aa ffllffff eeeettiinngg vviissiitt ttoo tthhee

The traces we leave
Lucy Popescu on a set of 
short stories about grief, 
renewal and our complex 
relationship with the past

ccoouulldd ggrrooww lloouuddeerr wwiitthhoouutt ssttrriiddeennccee ——
aa mmoouunnttaaiinn ssttrreeaamm..””

YYeeYYYY tt ZZooee oobbsseerrvveess wwoommeenn’’ss vvooiicceess
hhaavvee lloowweerreedd ““eevveerr ssiinnccee tthheeyy hhaadd
ssttaarrtteedd ooccccuuppyyiinngg ppoossiittiioonnss ooff ppoowweerr””..
TThhee ppaaiirr cceelleebbrraattee bbyy oorrddeerriinngg ttwwoo
mmoorree WWhhiittee RRuuRRRR ssssiiaannss..

FFaammiilliiaarriittyy iiss aallssoo mmiissssiinngg iinn ““MMuuss--
ttaanngg””,, wwhheenn aa wwoommaann mmoovveess ttoo DDeennvveerr
wwiitthh hheerr ffaammiilyly.. AAss hheerr hhuussbbaanndd aanndd
cchhiilldd aaddaapptt aanndd ggeett oonn wwiitthh tthheeiirr lliivveess,,
sshhee rreemmaaiinnss aaddrriiffttffff ,, nnuurrssiinngg aa lloossss,, ccoonn--
ssuummeedd bbyy ffeeffff eelliinnggss ooff nnoott bbeelloonnggiinngg.. IInn
tthhee sshhaaddooww ooff tthhee RRoocckkiieess,, sshhee bbeeccoommeess
ffaasscciinnaatteedd wwiitthh tthhee ddeeeepp ppaasstt,, ““tthhee
eeaarrtthh nnoott yyeett ppooppuullaatteedd bbyy hhuummaannss””,,
wwhhiicchh ggiivveess hheerr aa nneeww oouuttllooookk..

GGrriieeff ppeerrmmeeaatteess tthhee ccoolllleeccttiioonn.. OOnnee
ooff tthhee mmoosstt aaffffeeccttiinngg ttaalleess hheerree iiss ““AA““
LLiigghhtt BBiirrdd””,, wwhhiicchh ffooffff ccuusseess oonn aannootthheerr
ffeeffff mmaallee vvooiiccee —— aa wwiiddoowweerr’’ss rreellaattaaaa iioonnsshhiipp
wwiitthh aa mmeessssaaggee lleeffttffff oonn aann aannsswweerriinngg
mmaacchhiinnee bbyy hhiiss llaattaaaa ee wwiiffeeffff ..

WWhheenn hhiiss ddaauugghhtteerr LLiissee aasskkss hhiimm ttoo
eerraassee iitt,, ““II ccaappssiizzeedd aaggaa aaiinnsstt tthhee bbaacckk ooff
tthhee cchhaaiirr .. .. .. II ffeeffff lltt lliikkee aa mmaann ssttaannddiinngg
oonn aa ffrrffff oozzeenn rriivveerr tthhaatt ssuuddddeennllyy ccrraacckkss
andand  splsplitsits,, frafraccturture e linlineess stastarrirring ng outout--
wwaarrdd””.. AAlltthhoouugghh hhiiss wwiiffee hhaass bbeeeenn
ddeeaadd ffooffff rr ffiiffff vvee yyeeaarrss,, ““hheerr vvooiiccee ssuurrvviivveedd
hheerr,,rrrr iinn rreeccoorrddeedd ffooffff rrmm,, iinnddeessttrruuccttiibbllee,,
iinn tthhee ffooffff rrmm ooff aa lliigghhtt bbiirrdd..”” WWiitthh aa ddeeffttffff
sshhiiffttffff ooff ppeerrcceeppttiioonn,, LLiissee ssuuggggeessttss aa wwaayyaaaa
tthheeyy ccaann bbootthh rreettaaiinn tthhee wwaayy iinn wwhhiicchh
sshhee ssoouunnddeedd..

TThhee bbeeaauuttyytttt ooff KKeerraannggaall’’ss ppooeettiicc,, mmuull--
ttii--llaayyaaaa eerreedd ssttoorriieess,, ffuuffff llll ooff sseennssoorryy ddeettaaiill
aanndd eexxppeerrttllyy ttrraannssllaatteedd bbyy JJeessssiiccaa
MMoooorree,, lliieess iinn tthheeiirr eemmoottiioonnaall rreessoo--
nnaannccee.. AAnnyyoonnee ddeeaalliinngg wwiitthh cchhaannggee
ccaannnnoott ffaaffff iill ttoo bbee mmoovveedd..

Canoes
by Maylis de 
Kerangal, translated 
by Jessica Moore
MacLehose Press 
£14.99, 160 pages
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Getting started in 
competitive chess is 
easy. Log on to lichess.org, a 
popular free website, 
click Create a game, choose 
your preferred time control, 
and, provided you are 
prepared to play at speed 
(10 minutes or less each for 
the whole game), you 
should be paired very 
quickly with an opponent.

Both players are listed as 
Anon. For future games, you 
can adjust the time limit as 
you wish. After you finish a 

game, you have the option of 
replaying it with the aid of a 
strong computer program.

If you like the site, you can 
register a free account 
where your games will be 
rated, with a file history 
which makes it easy to 
monitor your progress. 
Online ratings are generally 
200-300 points higher than 
their over-the-board 
equivalents. To experience 
competitive chess face to 
face over the board, log on 
to english chess.org.uk, then 

open to players of all 
strengths. If you are near 
London, consider the 
monthly Sunday afternoon 
six-round rapidplays close 
to High Street Kensington 
tube. The next one is on 
Sunday October 8.

2538
Vladimir Fedoseev v Ian 
Nepomniachtchi, Julius Baer 
Generation Cup 2023. Black 
to move. White has two 
queens and threatens Qh8 
mate.  What happened?

Solution, back page

click Find a Chess Club to 
view details of a club near 
you, and click on Calendar 
for details of future one-day 
and weekend congresses 
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POLYMATH 1,249 SET BY HAMILTON CROSSWORD 17,530 SET BY LEONIDAS

Diversions
CHESS LEONARD BARDEN

W hhyy ggoo?? WWhhaatt iiss iitt tthhaatt
dridrivvees ps peeoplople te too saisaill inin
ssmmaallll bbooaattss aaccrroossss tthhee
oocceeaannss aanndd wwhhaatt hhaapp--
ppeennss ttoo tthheemm wwhheenn tthheeyy

ssuucccceeeedd——oorr ffaaffff iill??
RRiicchhaarrdd KKiinngg,, aann AAmmeerriiccaann mmaarriittiimmee

hishistortorianian,, tritriees s to to ansanswwer er thethessee queques-s-
ttiioonnss iinn SSaaiilliinngg AAlloonnee,, hhiiss aaccccoouunntt ooff ssiinn--
ggllee--hhaannddeedd ssaaiilloorrss tthhrroouugghh tthhee aaggeess,,
aaffttffff eerrhhiissoowwnnssoollooccrroossssiinnggnn ooff tthhtttt eeAAttAAAA lltttt aannttiicc
iinn 22000077 iinn aa 2288--ffooffff oott bbooaattaaaa .. TThhee ffiiffff vvee--wweeeekk
oorrddeeaall lleeffttffff hhiimm ““pphhyyssiiccaallllyy eexxhhaauusstteedd,,
eemmoottiioonnaallaaaa llyy ssppeenntt”” aanndd ssoo rraattaaaa tttttt lltttt eedd bbyy tthhtttt ee
ffeeffff aarr ooff tthhtttt ee wwiinndd’’ss nnooiissee hhoowwlliinngg tthhtttt rroouugghh
hhiiss rriiggggiinngg tthhaattaaaa hhee ssoolldd tthhee bbooaattaaaa aanndd hhaass
nnoott ssaaiilleedd aalloonnee ssiinnccee.. WWiitthhoouutt aa ppeett oonn
bbooaarrdd,, hhee bbeeffrrffff iieennddeedd aa ggoooosseenneecckk bbaarr--
nnaaccllee hhee ffooffff uunndd bbeellooww tthhee ttrraannssoomm aanndd
ccaallaaaa lleeddiittCChhaarrlleess,,aaffttffff eerrDDaarrwwrrrr iinn..

IInn WWaaWWWW vveevvvv wwaawwww llkkeerr,, tthhee ssttoorrmm--ffiiffff lllleedd ssttoorryy
ooff hheerr ddeeccaaddee--lloonngg 5500,,000000 nnaauuttiiccaall mmiillee
ssaaiilliinngg ooddyysssseeyy wwiitthh hheerr ppaarreennttss ffrrffff oomm
PPllyymmoouutthh iinn EEnnggllaanndd ttoo tthhee ssoouutthh
PPaacciiffiiffff cc,, SSuuzzaannnnee HHeeyywwyyyy oooodd aasskkss nnoott oonnllyy
wwhhyy tthheeyy wweenntt bbuutt aallssoo wwhhyy tthheeyy ttooookk
hheerr wwiitthh tthheemm aanndd mmaaddee iitt ssoo ddiiffffffff iiffff ccuulltt
ffooffff rr hheerr ttoo ffiiffff nndd tthhee eedduuccaattaaaa iioonn aanndd sscchhooooll
ffrrffff iieennddss sshhee ccrraavvaaaa eedd.. SShhee wwaass sseevveenn yyeeaarrss
oolldd wwhheenn tthheeyy ssttaarrtteedd aanndd 1177 wwhheenn,,
aaggaa aaiinnsstt tthhee ooddddss,, sshhee sseeccuurreedd aa uunniivveerr--
ssiittyy ppllaaccee ttoo ssttuuddyy zzoooollooggyy bbyy wwrriittiinngg
hhooppeeffuuffff llllyy ffrrffff oomm aa hhuutt iinn NNeeww ZZeeaallaanndd ttoo
““OOxxffooffff rrddUUnniivveerrssiittyytttt ,,yyyy OOxxffooffff rrdd,,EEnnggllaanndd””..

BBootthhtttt aauutthhtttt oorrss eevvookkeekkkk tthhtttt ee eellaattaaaa iioonn,, wweeaarrii--
nneessss,, ffrrffff uussttrraattiioonn aanndd ooccccaassiioonnaall tteerrrroorr
tthhaattaaaa ppuunnccttuuaattaaaa ee lliiffeeffff oonn aa ssaaiilliinngg bbooaattaaaa tthhaattaaaa
iiss ccrroossssiinngg aann oocceeaann.. HHeeyywwoooodd aanndd hheerr
ffaammiilyly nnaarrrorowwlyly eessccaappee ddeeaatthh wwhheenn
tthheeiirr 7700ffttffff wwooooddeenn sscchhoooonneerr iiss ccrruusshheedd
bbyy aa mmaassssiivvee wwaavvee iinn tthhee ssoouutthheerrnn
IInnddiiaann OOcceeaann.. NNeeaarr tthhee PPoorrttuugguueessee
coacoastst, , totowarwards ds thethe  endend  of of hishis  jojoururneneyy,,yyyy
KKiinnggwwaakkaaaa eekk ssuuppffrrffff oommaannaappttoosseeeetthhtttt ee ttooww--
eerriinngg hhuullll ooff aa hhuuggee ccoonnttaaiinneerr sshhiipp tthhaatt
hhaass nnaarrrroowwllyy mmiisssseedd hhiimm —— aann eexxppeerrii--
eennccee mmoorree ccoommmmoonn tthhaann nnoonn--ssaaiilloorrss
mmiigghhtt tthhtttt iinnkk..

IItt ttaakkeess aa cceerrttaaiinn ttyytttt ppee ooff ppeerrssoonn ttoo ddoo
tthhiiss.. KKiinngg aasssseemmbblleess aa ttrruullyy eecccceennttrriicc,,
eevveenn ffllffff aammbbooyyaanntt ccaasstt,, ffrrffff oomm JJoosshhuuaa SSlloo--
ccuumm,, tthhee eexxppeerriieenncceedd mmaarriinneerr wwhhoo
bbeeccaammee tthhtttt ee ffiiffff rrsstt ssoolloo cciirrccuummnnaavvaaaa iiggaattaaaa oorr iinn
hhiiss bbooaatt SSpprraayyaaaa iinn 11889988,, tthhrroouugghh ttoo BBeerr--
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E mmiillyy CCoocckkaayynnee ooppeennss hheerr
ssttuuddyy ooff aa qquueeaassiillyy ffaaffff sscciinnaatt--
iinngg ssuubbjjeecctt wwiitthh aa ppiieeccee ooff
ffaaffff mmiillyy hhiissttoorryyrrrr ..yyyy IInn 11889944,, MMaarryyrrrr
DDoorrootthheeaa CCoocckkaayyaaaa nnee rreecceeiivveedd

aann aannoonnyymmoouuss nnoottee ssuuggggeessttiinngg tthhaattaaaa sshhee
wwaass aabboouutt ttoo bbuurryy hheerr ssoonn —— MMoorrttoonn
CCoocckkaayynnee,, aa 2288--yyeeaarr--oolldd aassssiissttaanntt
ccuurraattee,, hhaadd ddiieedd ooff ttyypphhooiidd ffeevveerr ——
wwhhiillee hhee wwaass ssttiillll aalliivvee.. HHooww ttoo ffaaffff tthhoomm
tthhtttt eemmoottiivveeooff ssuucchhaavviicciioouuss lliiee??

PPuurree mmaalliiccee ppllaayyeedd iittss ppaarrtt oonn tthhaatt
ooccccaassiioonn,, bbuutt nnoott aallll uunnssiiggnneedd lleetttttttt eerrss aarree
ffuuffff eelllleedd bbyy ssppiittee.. CCoocckkaayyaaaa nnee ttrraacceess tthheeiirr
hhiissttoorryy bbaacckk ttoo tthhee 11776600ss,, aa ttiimmee wwhheenn
bbrreeaadd sshhoorrttaaggaa eses tteemmpptteded oonnee hhaarrdd--uupp
WWeeWWWW llsshhmmaann iinnttoo ssppeeaakkiinngg ffooffff rr aa ttoowwnn ooff
770000 wwiitthh hhiiss nnaammeelleessss ddeemmaanndd ffooffff rr llooww--
eerreedd pprriicceess —— oorr eellssee ddeessttrruuccttiioonn ooff tthhee
llooccaall ffaaffff rrmmeerrss ““bbyy ssoooorrdd [[ssiicc]] aanndd gguunn””..
DDeessppeerraattiioonn wwaass aallssoo bbeehhiinndd aannoonnyy--
mmoouuss tthhrreeaattss mmaaddee iinn tthhee 11779900ss ttoo tthhee
eenntteerrpprriissiinngg BBrriittiisshh mmiillll--oowwnneerrss wwhhoossee
nneeww mmeecchhaanniisseedd lloooommss ppuutt llooccaall wweeaavvaaaa --
eerrssoouuttooffbbuussiinneessss..

CClleerrggyymmeenn wweerree ffrrffff eeqquueenntt ttaarrggeettss ——
oneone  oovverzerzealealousous  vicvicar ar rreeceiceivveed d angangrryy
wwaarrnniinnggss ffooffff rr sshhoorrtteenniinngg tthhee lliivveess ooff hhiiss
ppaarriisshhiioonneerrss bbyy mmaakkiinngg tthheemm ssttaanndd
aarroouunndd aatt bbuurriiaallss iinn ffrrffff eeeezziinngg cchhuurrcchh--
yyaarrddss ““wwiitthhtttt oouutt hhaattaaaa ss””.. OOccccaassiioonnaallllyy,,yyyy tthhtttt eeyy
wweerree tthhee ccuullpprriittss.. IInn 11881111,, tthhee RReevveerreenndd
RRiicchhaarrdd BBiinngghhaamm ttrriieedd ttoo ppllaanntt tthhee
bbllaammee ffooffff rr uunnssiiggnneedd aanndd iinncceennddiiaarryy lleett--
tteerrss uuppoonn llooccaall ““ffooffff rreesstteerrss”” aaffttffff eerr hhee hhiimm--
sseellff bbuurrnntt ddoowwnn tthhee rreeccttoorryy hhee’’dd
rreecceennttlltttt yy iinnssuurreeddffooffff rraattiiddyyssuumm..

PPooiissoonn ppeenn lleetttttttt eerrss,, ddeennoouunncceedd iinn 11992288
bbyy aa lleeaaddiinngg ccrriimmiinnoollooggiisstt aass ““ccoowwaarrddllyy,,yyyy
ttrreeaacchheerroouuss,, vviillee tthhtt iinnggss””,, aappppeeaarr ttoo hhaavvaaaa ee
bbeeeenn ffuuffff eelllleedd bbyy eennvvyy,,yyyy lleeaaddiinngg jjuuddggeess
ooffttffff eenn ttoo wwrroonnggffoooott tthheemmsseellvveess bbyy
aassccrriibbiinngg tthhee bbllaammee ttoo aa wwoommaann,, eessppee--
cciiaallllyy oonnee ooff lloowweerr ccllaassss tthhaann tthhee ppeerr--
cceeiivveedd vviiccttiimm.. CCoocckkaayyaaaa nnee ssiinngglleess oouutt ttwwtttt oo
cceelleebbrraatteedd eexxaammpplleess.. IInn eeaacchh ccaassee,, tthhee
ssuuppppoosseedd““vviiccttiimm””wwaass tthhtttt eeppeerrppeettrraattaaaa oorr..rrrr

TThhee ccaassee ooff WWooWW ooddmmaann vveerrssuuss JJoohhnn--
ssoonn,, ooff ttwwtttt oo rreessppeeccttaabbaa llee mmaarrrriieedd wwoommeenn
wwhhoo oowwnneedd nneeiigghhbboouurriinngg ggaarrddeennss,,
bbeeggaann iinn 11991122 wwhheenn EElliizzaa WWooWWWW ooddmmaann
ffooffff uunndd aa ppaarrcceell oonn hheerr ddoooorrsstteepp ccoonnttaaiinn--
iinngg aa kkiitttttttt eenn,, sskkiinnnneedd.. LLeetttttttt eerrss ffooffff lllloowweedd,,
ddeessccrriibbeedd wwiitthh pprriimm rreelliisshh bbyy tthhee pprreessss
aass ““vveerryy aabbuussiivvee aanndd ffoouull iinn tthheeiirr
tteerrmmss””.. TThhrreeee jjuurriieess wweerree ssuucccceessssiivveellyy
hhooooddwwiinnkkeedd iinnttoo bbeelliieevviinngg tthhaatt ggeennttllee
MMaarryy JJoohhnnssoonn wwaass tthheeiirr vviinnddiiccttiivvee
aauutthhoorr.. JJoohhnnssoonn sseerrvveedd 1188 mmoonntthhss iinn
HHoolllloowwaayyaaaa bbeeffooffff rree iitt wwaass rreevveeaallaaaa eedd tthhtt aattaaaa hheerr
cchhiieeff aaccccuusseerr,,rrrr tthhee sseeddaattee,, wweellll--ssppookkeenn
WWooooddmmaann hhaadd sskkiinnnneedd tthhee kkiitttteenn,,
ccrraaffttffff eeddtthhtt ee lleetttttttt eerrssaannddaarrrraannggeeddffooffff rr tthhtttt eeiirr
ddeelliivveerryyrrrr ttoohheerrsseellff..ffff

JJeeaalloouussyy —— JJoohhnnssoonn hhaadd cchhiillddrreenn ooff
hheerr oowwnn wwhhiillee tthhee cchhiillddllesesss WWoodoodWWWW mmaann
wwaass aa ddeevvootteedd ffooffff sstteerr--mmootthheerr —— ssuurreellyy
ppllaayyaaaa eedd iittss ppaarrtt.. BBuutt jjeeaalloouussyy aalloonnee ccaann’’tt
eexxppllaaiinn tthhee sseellff--hhaattrreedd aanndd vviioolleennttllyy
oobbsscceennee llaanngguuaaggaa ee uusseded bobotthh bbyy WWoodoodWWWW --
mmaannaanndd((iinnaaffaaffff sscciinnaattaaaa iinnggccaasseeccoommiinnggttoo
UUKK ssccrreeeennss nneexxtt yyeeaarr aass WWiiWWWW cckkeedd LLiittttllee
LLeetttteerrssrrrr )) bbyy tthhee sseeeemmiinnggllyy iimmppeeccccaabbllee
EEddiitthh SSwwaann.. IInn oonnee ooff SSwwaann’’ss ffaaffff kkeedd lleett--
tteerrss,, ccoommppoosseeddaass iiff sseennttbbyyhheerr iinnnnoocceenntt
nneeiigghhbboouurr,,rrrr sshhee ddeessccrriibbeess hheerrsseellff aass aa
““ffooffff xxyyxxxx --aassss,,ppiissss-c-coouunnttrryyrrrr wwhhoorree””..

LLaacckk ooff ppoowweerr hhaass ppllaayyaaaa eedd aa mmaajjaaaa oorr rroollee
iinn tthhee hhiissttoorryyrrrr ooff tthhiiss wweeiirrdd ssuubb--ggeennrree ooff
lliitteerraattuurree.. WWiinniiffrrffff eedd SSiimmnneerr,,rrrr wwhhoo ttaarr--
ggeetteedd llooccaall ccoouunncciilllloorrss iinn WWiimmbblleeddoonn
wwiitthh aa ssttrreeaamm ooff aaggaa ggrreessssiivvee lleetttttttt eerrss tthhaatt
lleedd ttoo hheerr tthhrreeee yyeeaarrss oonn pprroobbaattiioonn,,
bbeeccaammee sseeeemmiinnggllyy ffrrffff uussttrraattaaaa eedd bbyy tthhtt ee rreell--
aattaaaa iivvee ssuucccceessss ooff aa mmiilliittaarryyrrrr ccoouussiinn.. EEnnoocchh
KKnnoowwlleess,, aa ffaaccttoorryy wwoorrkkeerr,,rr ttaarrggeetteedd
ffaaffff mmoouuss ppeeooppllee,, iinncclluuddiinngg jjuuddggeess,, rrooyyaallss
aanndd hhiigghh--uupp cclleerrggyymmeenn —— oorr,, aass hhee
pplleeaaddeedd iinn hhiiss ddeeffeeffff nnccee,, ““ffooffff llkkss tthhtttt aattaaaa II hhaavvaaaa ee
sseeeenniinntthhtttt eenneewwssppaappeerrss””..

TTrraappppiinngg aa lleetttteerr wwrriitteerr ccoouulldd bbee
ttrriicckkyykkkk ..yyyy HHaannddwwrriittiinngg tteessttss pprroovveedd uunnrreellii--
aabbaa llee.. OOffttffff eenn,, tthhee ccuullpprriitt wwaass oonnllyy uunnccoovv--
eerreedd bbyy bbeeiinngg lluurreedd iinnttoo uussiinngg ssttaammppss
mmaarrkkeedd wwiitthh iinnvviissiibbllee iinnkk.. SSoommeettiimmeess,,
aass wwiitthh aa hheeaarrttbbtt rreeaakkiinngg ccaassee iinn 11993388 —— aa
ssttrreeaamm ooff vveennoommoouuss lleetttttttt eerrss rreessuulltteedd iinn
tthhtttt ee ddoouubbllee ssuuiicciiddee ooff aa ddeevvootteedd ccoouuppllee ——
tthhtttt eeccrruueell sseennddeerrwwaassnneevveerr iiddeennttiiffiiffff eedd..

CCoocckkaayynnee hhaass pprroovviiddeedd aa wweellll--
rreesseeaarrcchheedd aanndd wwiiddee--rraannggiinngg ssuurrvvrrrr eeyy ooff
aa ffaaffff sscciinnaattaaaa iinngg aanndd mmuurrkkyykkkk aarreeaa iinn tthhee hhiiss--
ttoorryy ooff lleetttttttt eerrss.. IInntteerrnneett ttrroolllliinngg bbyy ccoonn--
cceeaalleedd iiddeennttiittiieess iiss aallssoo ddiissccuusssseedd,, rraaiiss--
iinngg uunnaannsswweerraabbllee qquueessttiioonnss aabboouutt tthhee
hhuummaanniimmppuullsseettooppeennddeeaaddllyyeeppiissttlltttt eess..
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KKiinngg rreemmiinnddss uuss ooff tthhee uunnrreeccoorrddeedd
nnaavvaaaa iiggaattiioonnaall aanndd lloonngg--ddiissttaannccee ssaaiilliinngg
ffeeffff aattaaaa ss ooff tthhee PPaacciiffiiffff cc iissllaannddeerrss wwhhoo sseetttttttt lleedd
NNeeww ZZeeaallaanndd,, HHaawwaaaa aaiiii aanndd MMaaddaaggaa aassccaarr
cceennttuurriieess aaggoo.. HHee aallssoo ttaakkeess ppaaiinnss ttoo
rreeccaallll tthhaattaaaa ssiinnggllee--hhaannddeedd ssaaiilliinngg hhaass nnoott
bbeeeenntthhtttt eepprreesseerrvvrrrr eeooffwwhhiittee,,wweesstteerrnnmmeenn
ssuucchh aass FFrraanncciiss CChhiicchheesstteerr aanndd RRoobbiinn
KnoKnoxx-J-Johnohnstostonn,, eevvenen if if thetheir ir eexplxploitoitss
tteenndd ttoo bbee bbeetttttttt eerr rreemmeemmbbeerreedd bbyy,,yyyy wweellll,,
wwhhiittee,,wweesstteerrnnmmeenn..

HHiissssuubbjjbb eeccttssaallaaaa ssooiinncclluuddeeAAnnnnDDaavvaaaa iissoonn,,
tthhee ffiiffff rrsstt wwoommaann ttoo ssaaiill aaccrroossss tthhee AAttAAAA llaann--
ttiicc ssiinnggllee--hhaannddeedd,, tthhee FFiilliippiinnoo FFlloorreenn--
ttiinnoo DDaass,, JJaappaann’’ss KKeenniicchhii HHoorriiee aanndd AAffrrffff ii--
ccaann AAmmeerriiccaannss BBiillll PPiinnkknneeyy aanndd TTeeddddyy
SSeeyymmoouurr,, wwhhoo ssttreresssseedd tthhee nneeeedd ffoorr
pprreeppaarraattaaaa iioonn aahheeaadd ooff aa vvooyyaaggaa ee aanndd vviiggii--
llaannccee aabbaa oouutt tthhtttt ee rriisskkss.. ““IIff yyoouu wwaanntt gguuaarr--
aanntteeeess,,””SSeeyymmoouurrwwrroottee,,““bbuuyyaattooaasstteerr..””

IItt iissrraarreetthhtttt eesseeddaayyaaaa ss ttooffiiffff nnddaassaaiilloorrwwhhoo
iiss nnoott aallssoo aann eennvviirroonnmmeennttaalliisstt aaffttffff eerr
tthheeiirr eexxppeerriieenncceess aatt sseeaa,, aanndd eevveenn tthhee
mmaattaaaa tttttt eerr--ooff--ffff ffaaffff cctt SSeeyymmoouurr ddeelliigghhttss iinn tthhee
ddoollpphhiinnss tthhaattaaaa aaddoopptt hhiiss bbooaattaaaa LLoovvee SSoonngg
aass aa ppllaayyaaaa mmaattee aanndd ssppeenndd hhoouurrss bbyy ddaayyaaaa
aanndd nniigghhtt ““ddaarrttiinngg,, lleeaappiinngg,, ssqquueeaalliinngg””
aarroouunndd hhiimm ppuurreellyy ffooffff rr tthhtttt ee ffuuffff nn ooff iitt.. HHeeyy--
wowooodd,, ttoooo,, bbeeccaammee aa zzoooollooggiisstt oonn tthhee
ssttrreennggtthh ooff hheerr uunnddeerrssttaannddiinngg ooff tthhee
nnaattaaaa uurraallaaaa wwoorrllddaattaaaa sseeaa..

KKiinngg,, hhoowweevveerr,,rrrr ssaayyss ssaaiilloorrss hhaavvaaaa ee iinn
ffaaffff cctt ccoommee llaattaaaa ee ttoo tthhee eeccoollooggiiccaall ppaarrttyytttt ..yyyy IItt
iiss oonnllyy iinn rreecceenntt yyeeaarrss tthhaattaaaa mmoosstt ooff tthheemm
hhaavvaaaa ee ssttooppppeedd cchhuucckkiinngg aallaaaa ll tthhtt eeiirr rruubbbbiisshh,,
iinncclluuddiinnggppllaassttiicc,,oovveerrtthhtttt eessiiddee..TThheeBBrriitt--
iisshh ssiinnggllee--hhaannddeedd rraacceerr EElllleenn
MMaaccAArrtthhuurr aanndd FFrraannccee’’ss IIssaabbaa eellllee AAuuttiiss--
ssiieerr aarree rraarree eexxaammpplleessooff tthhtttt oossee wwhhoo hhaavvaaaa ee
ggoonnee oonn ttoo bbuuiilldd ccaarreeeerrss oonn llaanndd iinn eennvvii--
rroonnmmeennttaallaaaa aaccttiivviissmm..

MMooiittesesssiieerr,,rrrr wwhhoo ccaammppaaiiggnneedd oobbsseses--
ssiivveellyy iinn llaattaaaa eerr lliiffeeffff ffooffff rr tthhtttt ee ppllaannttiinngg ooff ffrrffff uuiitt
ttrreeeess,, ppeerrhhaappss bbeesstt eemmbbooddiieess aanndd
eexxpprreesssseess tthhtttt ee ccoonnnneeccttiioonnss bbeettwwtttt eeeenn ssaaiill--
oorrss,, tthheeiirr bbooaattss aanndd tthhee oocceeaannss.. AAffttffff eerr
rroouunnddiinngg CCaappee HHoorrnn aanndd aabbaannddoonniinngg
thethe  rrounound-td-thehe--wworlorldd racrace e eevvententualualllyy
wwoonn bbyy KKnnooxx--JJ-- oohhnnssttoonn,, hhee wwrroottee:: ““II aamm
ccoonnttiinnuuiinngg nnoonnssttoopp ttoowwaarrddss tthhee PPaacciiffiiffff cc
IIssllaannddss bbeeccaauussee II aamm hhaappppyy aatt sseeaa,, aanndd
ppeerrhhaappss aallaaaa ssoo ttoo ssaavvaaaa ee mmyy ssoouull..”” OOrraassKKiinnggnn
ccoonncclluuddeses iinn SSaaiilliinngg AAlloonnee:: ““NNoo oonnee oonn
tthhee ppllaanneett iiss mmoorree ooffttffff eenn rreemmiinnddeedd ooff
oonnee’’ss mmeeaanniinngglleessssnneessss iinn ttiimmee tthhaann tthhee
ssoolloo ssaaiilloorr iinn aa lliitttttttt llee bbooaattaaaa bboobbbbiinngg aabbaa oouutt
oonntthhtttt eeeetteerrnnaallaaaa iinnddiiffffffff eeffff rreennttddeeeepp..””

VViiVVVV ccttoorr MMaaMMMM lllleett iissiiii aann FFTT jjTT oojjjj uurrnnaalliissiiii tt
bbaasseedd iinn PPaaPPPP rriissiiii

King befriended a 
gooseneck barnacle he 
found below the transom 
and called it Charles

Robin Knox-Johnston in the 1968-69 round-the-world race — Alamy

nnaarrddMMooiitteessssiieerr,,wwhhooccoouullddhhaavvaaaa eewwoonntthhtttt ee
ffiiffff rrsstt ssiinnggllee--hhaannddeedd rraaccee aarroouunndd tthhee
wwoorrlldd 7700 yyeeaarrss llaatteerr bbuutt wwaass eennjjnn ooyyiinngg
hhiimmsseellff ssoo mmuucchh tthhaatt hhee wweenntt hhaallffwwffff aayyaaaa
aarroouunndd aaggaa aaiinn.. AAss KKiinnggnn nnootteess,, ““aa ssoolloo vvooyy--
aaggaa ee aaccrroossss aann oocceeaann aallaaaa oonnee ffooffff rr aannyyoonnee hhaass
aa ssiiggnniiffiiffff ccaanntt,, eevveenn pprriimmaarryy aassppeecctt ooff
ssoocciiaallaaaa aannddaarrttrrrr iissttiiccppeerrffooffff rrmmaannccee””..

RRoobbeerrtt MMaannrryy,,yyyy aa ccooppyy eeddiittoorr ffrroomm
OOhhiioo wwhhoo ssaaiilleedd tthhee AAttllaannttiicc iinn aa 1133½½ffttffff
bbooaattaaaa iinn 11996655,, ssppeelltt tthhiiss oouutt wwhheenn hhee ssaaiidd
hhee wwaanntteedd ttoo ccrraaffttffff hhiiss vvooyyaaggee ““iinnttoo
ssoommeetthhiinngg nneeaarreerr ttoo aa wwoorrkk ooff aarrtt tthhaann
mmyy lliiffeeffff oonn llaanndd hhaadd bbeeeenn””.. KKiinngg ccoonn--
cclluuddeess:: ““TThhiiss iiss ppeerrhhaappss wwhhyy tthhee ssiinnggllee--
hhaannddeedd vvooyyaaggaa ee ssttoorryyrrrr iiss ssoo ccoommppeelllliinngg ttoo
ssoo mmaannyy ooff uuss —— iinn iittss mmaaddnnesesss,, pplluucckk,,
pprriiddee,,aannddiinniittss ‘‘ddoonnoottggooggeennttlltttt ee’’ jjoouurrnneeyy
ooffssoolliittuutttt ddeebbeeffooffff rreeeexxiisstteennttiiaallaaaa uunnkknnkkkk oowwnnss..””

The possible is achievable; 
the impossible, less so. 
Every declarer who tackled 
this hand failed and, in 
every case, the standard line 
undertaken offered virtually 
zero chance of success.

West led 10♥, which ran to 
East’s J♥. East cashed A♥ 
and led K♥, which declarer 
ruffed. What is the best line 
now? Only one successful 
minor suit finesse is 
required. Having drawn 
trumps, South took the 
diamond finesse, losing to 

originally, those are all the 
points he can hold. Instead, 
a “backwards finesse” in 
clubs should be undertaken. 
Lead J♣ from hand, West 
covers — if he does not, 
declarer runs the jack — and 
declarer wins with dummy’s 
K♣. Now, he leads a low club 
from the table and, when 
East plays low, he finesses 
for the ten, by putting in 9♣. 
This wins, and the contract 
is secured. East cannot hold 
Q♣ but he can — and does — 
hold 10♣.

BRIDGE PAUL MENDELSON

from dummy and putting in 
J♣ from hand. This lost to 
West’s Q♣ and the contract 
was down.

If declarer keeps in mind 
the auction and has been 
watching East’s cards, he 
will know that East cannot 
possibly hold Q♣. Having 
already played ♥AKJ and 
K♦, since he passed 

DeaDealerler:: EasEast t N/SN/S  GamGame e 

NorNorthth EasEastt SouSouthth WesWestt
—— NBNB 1S1S NBNB
2S2S NBNB 4S4S

East’s king. East exited 
passively with another 
diamond. Now, each 
declarer played the club suit 
in the usual way: leading low 

Q 7 5
A 10 9
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K 6 5

10 7 3
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R ubens & Women, Dulwich Pic-
ture Gallery’s delightful, 
modestly scaled new exhibi-
tion, achieves what decades 
of blockbuster shows have 

failed to do: it wins sympathy for 
Rubens the intimate, sincere, convinc-
ing artist of the heart.

The “prince of painters and painter of 
princes”, as he was called in his lifetime, 
is familiar but alien to modern taste — 
grandiloquent, arcane. Showing mostly 
lesser known works, Dulwich nuances 
and refreshes him. From a knockout 
opening gallery displaying small, tender 
likenesses of Rubens’ wife and daughter 
alongside a single stunning power por-
trait, the show intriguingly treads a 
tightrope between public flamboyance 
and private sensitivity.

It is a child’s sparkling-eyed gaze
that first pulls you in: Clara Serena, aged 
12, looking directly, earnestly, at her 
father. A work of spontaneity yet
refinement — impasto layers of milky-
pink flesh, yellow highlights to the brow 
and hair applied with a fan-shaped 
badger brush — it is an exquisite, tremu-
lous rendering. 

Adjacent — the resemblance is strik-
ing — hangs a portrait of the girl’s 
mother, Rubens’ first wife, Isabella 
Brant: lively, intelligent, wide feline 
eyes, arched eyebrows, pronounced 
cheekbones, an affectionate elfin 
expression. This is how Rubens chose to 
remember them: Clara Serena died soon 
after her portrait was made, Isabella’s is 
likely a posthumous depiction.

Colour, composition, detail, finish are 
all turned up dramatically in the next 
painting. Two metres of white and gold 
satin and an enormous millstone ruff 
encase the Marchesa Maria Serra Pal-
lavicino like armour, and she is held 
tight within a stiff, velvet-lined chair. 
Yet Rubens gives humanity to this self-
possessed Genovese princess who 
regards us with a sharp look and pert, 
amused smile — as does her parrot. The 
Japanese fan in her hand, and an egret 
feather studding her crimped auburn 
hair, sway slightly; on the edge of the 
painting, Rubens allows a sliver of land-
scape, and a breath of air breezes across 
the canvas.

What art historian Ernst Gombrich 
called Rubens’ “life-giving touch” ani-
mates everything, including drawings 
and sketches. In particular, exceptional 
loans of chalk studies for the single fig-
ures who play their part in his vast altar-
pieces show Rubens at his most intui-
tive. From the Uffizi comes “Study for 
the Head of St Apollonia”, introspective 
downward glance, curls framing the 
face giving contrasting buoyancy and 
vivacity; it was a sketch for “The Virgin 
and Child Adored by Saints”, commis-

painted Helena’s sisters, lavish though 
informal portraits such as dimpled, 
smiling Elisabeth Fourment in a daring 
low-cut lace-edged gown.

After his marriage the pleasure-
loving amplitude in Rubens’ art intensi-
fied, with Helena — blond, round-faced, 
curvaceous, pearly skinned — every-
where: as the breast-feeding goddess in 
“Venus, Mars and Cupid”, an allegory of 
peace versus war; as Juno spurting milk 
into the galaxy in “The Birth of the 
Milky Way”. 

These artifices hardly resonate now, 
but Helena as Rubens saw and loved her 
in their everyday life was fixed in one of 
art’s most erotic paintings, “The Little 
Fur”. It has not been loaned, but the 
Louvre has compensated, sending a sig-
nificant, large nude drawing as raptur-
ous and unguarded. 

In “Seated Woman”, Helena, head cir-
cled with the same bandon — worn at 
night to prevent wrinkles — as in “The 
Little Fur”, a white chemise thrown over 
one arm as in the painting, turns slightly 
as she dresses or undresses. Her body is 
unidealised in its ripples and folds, red 
chalk evokes the warmth of living flesh 
tones, the drawing is rapid, fluent, as if 
Rubens — and we — casually observe a 
passing moment: the most unexpected, 
gripping work in an unexpected, grip-
ping exhibition. 

September 27-January 28 2024, 
dulwichpicturegallery.org.uk

Main: ‘Diana Returning 
from the Hunt’ by Rubens 
(1615)

Right: ‘The Birth of the 
Milky Way’ (1636-38)

Top far right: ‘Hagar in the 
Desert’ (c1630-32)

From below: the artist’s 
daughter ‘Clara Serena 
Rubens’ (c1620-23); ‘The 
Virgin in Adoration of the 
Child’ (c1616) — Staatliche 
Kunstsammlungen Dresden; Museo Nacional del 
Prado; 

ferent angle of her lithe naked body: 
dynamic and also ambivalent — one 
dancer’s expression is abandoned to the 
joy of rhythm, another throws back an 
uncertain, bewildered glance, the third 
is mysterious, a shadowy profile.

For Dulwich director Jennifer Scott, 
“The Three Graces” typifies how 
“Rubens’ depictions of nudity do not 
come across as highly sexualised, but 
instead they celebrate beauty and
are beautiful in themselves. He paints 
what he admires, in a way that respects 
and empowers.” 

Thus the show’s emphasis on strong, 
individualised, believable women. 
While some conform to the “Ruben-
esque” body — plump, fleshy, voluptu-
ous — the accent is on character, gravi-
tas, psychology, women’s agency.

The earliest portrait is the elusive, 
carefully modelled “Young Woman 
Holding a Chain”: keen eyes, steady 
gaze, blush rising to the cheeks,
slightly parted lips, elegant fingers 
twisting gold jewellery, lace ruff rustling 
— a compelling tension between still-

Beyond the voluptuous
Rubens & Women | Dulwich Picture Gallery 

includes the nudes but also emphasises character, 

gravitas and psychology. By Jackie Wullschläger

ness and movement as Rubens, on his 
formative journey through Italy in the 
1600s, assimilated the graceful sensual-
ity of Titian’s women. Returning to Ant-
werp in 1608, he instantly became 
northern Europe’s leading painter, 
blending Italian High Renaissance vital-
ity and sprezzatura with meticulous 
Flemish realism.

His emotional range is wonderfully 
varied: the five grieving, desperate 
women in “The Lamentation”; Mary 
radiant and protective in the darkness 
of “The Flight into Egypt”; a fierce, pen-
etrating portrait of his patron Infanta 
Isabella Clara Eugenia, ruler of the 
Spanish Netherlands, in a nun’s habit, 
canny and devout. 

In “Diana Returning from the Hunt” 
the monumental muscular goddess 
wears the one-shouldered chiton of the 
Amazonian warrior, clasping a spear 
and the bounty of dead birds. In the lit-
tle panel “The Virgin in Adoration”, Isa-
bella Brant watches over a chubby, cur-
ly-haired Rubens baby — a snapshot of 
domestic contentment.

“I have no pretensions about ever 
attaining a stoic equanimity,” Rubens 
wrote after the death of Isabella, “whom 
I must love and cherish as long as I
live.” But four years later, “not yet 
inclined to live the abstinent life of the 
celibate”, he married Helena Fourment, 
just 16: a  match that revitalised the 53-
year-old painter.

A foundational Dulwich masterpiece, 
catalogued originally as a portrait of 
Helena (“beautifully managed, with a 
silvery tone of colour, and transparency 
itself — a most capital performance” ran 
its entry), is actually “Hagar in the 
Desert”. Rubens’ teenage bride shim-
mers, at once the determined survivor 
in the desert of the biblical story and a 
captivating Antwerp fashionista in tur-
quoise silk, coquettish with her bouffant 
curls and short fringe. Rubens also 

sioned for an Antwerp church. The 
Albertina’s “Study for the Head of the 
Virgin in the St Ildefonso Altarpiece”, 
delicately outlined in black chalk, with 
red chalk lending volume, is expressive, 
serene, subtle.

In oil sketches working out structure 
and placement, Rubens is playful and 
improvisatory. “The Birth of Venus”, a 
design for a silversmith to create an oval 
basin, is composed so that the goddess 
emerges as if out of the sea when the 
bowl is drained; around her nymphs 
ride dolphins, putti play with swans and 
seahorses — a glorious flow of limpid 
lines, fluid as water. 

“The Three Graces” portrays the 
same young woman in triplicate, each 
movement as she dances showing a dif-

Rubens’ depictions of 
nudity celebrate beauty. 
He paints in a way that 
respects and empowers

Zak Ové interview
The artist discusses his new 
work for Frieze Sculpture — 
a totem pole-cum-space 
rocket heavily influenced 
by black history and 
Afrofuturism
ft.com/arts
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Warning for 
America

Metropolitan Museum | A show of 1930s art sheds 

light on activism that emerged as the US fought

the Depression and inequality. By Ariella Budick 

From top: Walker Evans’s ‘Floyd and 
Lucille Burroughs on Porch, Hale 
County, Alabama’ (1936); Dox 
Thrash’s ‘Untitled (Strike)’ (c1940). 
Below: Charles White’s ‘Sojourner 
Truth and Booker T Washington’ 
(1943). Left: radio designed by 
Norman Bel Geddes — Walker Evans Archive/The 
Metropolitan Museum of Art; Barbara Katus/Pennsylvania 
Academy of the Fine Arts; Newark Museum of Art

empathy, meticulousness and rage. We 
watch photographers fan out across the 
country to chronicle how people carried 
on with formidably difficult lives. 

Ben Shahn found two young cotton-
pickers hauling bags three times their 
size — burdens they could probably 
never lay down. He documented rela-
tive privilege with equal incisiveness. 
His pinched church ladies amble down a 
dilapidated street in Natchez, Missis-
sippi, their grimaces casting a gloomier 
pall than their funereal garb.

Walker Evans combed the country, 
assembling evidence of a society shot 
through with disarray and stoic prom-
ise. His dispassionate portraits of Ala-
bama sharecroppers and idled Missis-
sippi barbers have lent him a reputation 
as a saintly humanitarian evangelising 
for the welfare state. Yet he tempered 
idealism with aestheticism; his photo of 
the farmer Floyd Burroughs and his 
daughter Lucille makes them look like 
Nordic deities disguised in tattered 
clothing, slumming in a mortal’s shack.

Among all this fervour, the govern-
ment-funded Index of American Design 

shone as an apparently dispassionate 
encyclopedia of craft. The Federal Art 
Project dispatched 400 illustrators
all over the country to hunt down local 
traditions and reproduce them on 
paper. The Met has selected some
mini-masterpieces from among the 
18,000 images: painstaking watercol-
ours of embroidered chair seats from 
coastal New England, Shaker furniture, 
face jugs by enslaved potters in the 
South and textiles by Indigenous artists 
from the South-west. The virtuosity of 
anonymous artisans and unsung illus-
trators amplify each other in these
ravishing pages.

The show ends with a vision of inter-
twined beauty and progress. Posters and 
paraphernalia from the 1933 Chicago 
World’s Fair and the New York edition 
six years later proclaim confidence
that the nation could zoom out of the 
shabby present into an era of aero -
dynamic grace.

Speed became aspirational, and the 
design of ships, locomotives, torpedoes 
and zeppelins flowed into the look
of the Polaroid lamp, the Herman Miller 
electric clock and, even more spectacu-
larly, the futuristic meat slicer designed 
by Egmont Arens and Theodore 
Brookhart. 

The Met show concludes just as the 
second world war brought an end to the 
Depression and the utopian idea that art 
could uplift the masses. MoMA pur-
chased its first Jackson Pollock in 1944, 
at which point the tornado of Abstract 
Expressionism swept away even the 
memory of all the toilers with raised 
fists and grim faces who had populated 
museums and murals. The Federal Art 
Project folded. Benton was remem-
bered, if at all, as Pollock’s early mentor. 
Revolutionary fervour gave way to dis-
appointment, and leftists in all fields 
faced the ferocity of postwar anticom-
munism. Onetime social realists such as 
Norman Lewis took refuge in the 
abstract glowing sublime.

“I used to paint Negroes being dispos-
sessed, discrimination,” Lewis said, 
“and slowly I became aware of the fact 
that this didn’t move anybody, it didn’t 
make things better.”

To December 10, metmuseum.org

The search for an American 
identity was a truly 
inclusive, bipartisan project,
powered by empathy, 
meticulousness and rage

Review

innocuous. In rhetoric that would sit 
comfortably in today’s most xenophobic 
social media, Walker contrasted the 
homespun values he promoted with the 
“shiploads of rubbish” that Paris had 
been inflicting on viewers in the US. In 
place of what he described as “freaks” 
and “interesting boys”, the Regionalists 
offered staunch middle-American men.

Benton saw the New York art world 
through a cloud of antisemitic and 
homophobic resentment. “It is not all 
right when, by ingratiation or subtle 
connivance, precious fairies get into 
positions of power and judge, buy
and exhibit American pictures on
a base of nervous whim and under
the sway of those overdelicate refine-
ments of taste characteristic of their 
kind,” he fulminated.

All of this — the heartland Americana, 
the whiteness and the grudge-bearing 
claims of superiority — was music to the 
conservative media tycoon Henry Luce, 
the founder of Time. Luce put a Benton 
self-portrait on the cover of the maga-
zine in 1934, making him for a time the 
most famous painter in the nation. If I 
linger on what’s missing from the Met, 
it’s because it leaves out one side of the 
fight for the soul of America. 

Ironically, the messaging from the left 
and right wound up looking 
much the same. One gave us 
hunched and sinewed 
labourers building the pal-
aces of capitalist overlords. 
The other churned out 
hunched and sinewed farm 
boys ploughing furrows. 

John Brown looked simi-
larly prophet-like whether 
painted by Curry, the ornery 
bard of Kansas, or the leftie 
Reuben Kadish (who studied 
with Benton). Artists of 
opposite political inclina-
tions all scorned the Euro-
pean avant-garde, claimed to 
articulate the vox populi and 
seasoned their realism with 
mannerist exaggeration.

What the show does well is 
point out that the search for a 
uniquely American identity 
was a truly inclusive, biparti-
san project, powered by 

D uring the 1930s, an army
of artists mobilised to 
describe what America was, 
explain what it should be 
and warn against what it 

could become. The art of those years, 
whether funded by the government, by 
leftwing organisations or by private 
entities, was not just aspirational, ideal-
istic or empathetic; it coalesced into a 
massive wave of activism. 

The Metropolitan Museum’s varied 
and invigorating Art for the Millions 
attempts to present the dozen years 
between Black Tuesday and Pearl
Harbor as a time of diversity and 
expressive extremes. An introductory 
text panel compares the Depression to 
“our current age of political division and 
widening inequality”. The visual world 
was similarly polarised, “notable for 
representing an exceptional range of 
political messaging”.

The show’s curator Allison Rudnick is 
trying to have it both ways here (just as 
the New Deal government did), invok-
ing a nation of free and robust 
debate and social solidarity at the 
same time. Millions folds in partici-
pants from outside the canon, 
including women and black art-
ists, whose names have been for-
gotten but whose sense of purpose 
flowed into the great river of 
reform. Their tropes are familiar: 
buckled bodies on breadlines, 
muscular workers wielding mas-
sive tools, strikers raising fists.

for the bank of grim clouds sweeping in 
from the horizon. These disparate 
works share in what Rudnick calls a 
“heightened state of patriotism”. Distin-
guishing American art from European 
Modernism was a joint project across 
ideological divides.

But that one work by Benton, along 
with a portrait of the abolitionist John 
Brown by John Steuart Curry, stands in 
for the whole Regionalist movement, 
which, though the Met mentions it only 

in passing, was the subject of an 
influential and inflammatory 1933 
exhibition at the Kansas City Art 
Institute. The curator of that show, 
Maynard Walker, trumpeted “real 
American art . . . which really 
springs from American soil and 
seeks to interpret American life”. 
(He also included the painter Grant 
Wood, a key figure of the period who 
is absent from the Met.)
The group was not politically 

Yet you would never know from this 
exhibition that there was a political 
spectrum in the art world at all. It opens 
with a collection of strident propa-
ganda, much of it mediocre, some of it 
great, all of it in step with the tenets of 
social realism. 

The right barely makes an appear-
ance in subsequent galleries, hidden 
both by the shadow of the left at the time 
and curatorial sleight of hand today. The 
show manages to smooth over the very 
jagged edges it claims to bare.

A section on “cultural nationalisms” 
ranges through a depiction of a Hopi 
corn dance, posters for the National 
Park Service, Charles White’s double 
portrait of Sojourner Truth and Booker 
T Washington — and Thomas Hart Ben-
ton’s “Approaching Storm” (1940). In 
that lithograph, a farmer with ropey 
arms and an anonymising hat drives a 
pair of donkeys over a swelling, fertile 
field. All is wholesome and well, except 

Rippling arpeggios, clear melodies and 
an incisive touch are pianist staples 
that establish rhythm, harmonic 
movement and mood. Brad Mehldau 
made full use of them in this solo 
recital, first as building blocks of his 
singular style, then as snippets to be 
developed simultaneously. But it isn’t 
just note choices that make the 
American jazz pianist and composer 
stand out. He adds stark single notes as 
a third train of thought and lets them 
wander to mark the pulse and add 
emotional shade.

Mehldau established his approach 
from the outset. An optimistic line 
came with sonorous flows in the piano’s 
middle range, while subtle chromatic 
shifts added a suggestion of doubt. The 
short first piece, a waltz, was the first of 
14 Reveries for Piano, a new commission 
that made up the first set. Mehldau 
conceived the work as a reflection on 
interior consciousness, and developed 
each “reverie” into an exploration of 
subtle changes in mood. Lead lines 
were clearly stated, but were more 
concerned with emotional clarity than 

JAZZ

Brad Mehldau
Wigmore Hall, London
AAAAE

lyrical flow. The result was a series of 
detailed variations that eschewed fast 
tempos and emotional extremes. The 
second piece was pensive and the lead 
line was clear; the third rose to a gentle 
peak of shaded discords; the fourth 
rumbled in the middle while the 
melody moved from left to right. 

Later, there was a Baroque-like 
investigation of harmonic orthodoxy, a 
syncopated gallop that was inquisitive 
one moment and strident the next, 
initially triumphant ripples developing 
a sense of unease. There was lots of 
detail and lots to take in, but little 
familiar to act as a peg.

The second half began with 
selections from Mehldau’s Suite April 

2020: 14 Reveries, written at the start of 
the pandemic while his family were 
stranded in Amsterdam. Here, the 
pieces were an all-too-effective 
reminder of a typical lockdown day. 
“Waking Up” was followed by 
“Stepping Outside” and “Keep Your 
Distance”. The first’s hymnal cadences 
gathered strength, the second moved 
cautiously, the third had left- and right-
hand motifs that failed to meet. 
Mehldau ended the suite as the day 
moves slowly to mid-afternoon, the 
movement’s title, “Waiting”, captured 
by the music’s sense of resignation and 
a steadily slowing tempo.

The evening took a more upbeat turn 
with a cover of Radiohead’s 
“Optimistic”. The Beatles’ “If I Needed 
Someone” came next, segueing into 
Neil Young’s “Don’t Let it Bring You 
Down”. The music gained syncopated 
lines and rhythmic thrust, bluesy hints 
and melodies that gripped. And still 
the pianist extemporised his three 
trains of thought, packed in a welter of 
detail and delivered interpretations 
unlike those of anybody else.

The Beatles’ “Golden Slumbers” led 
to jazz standard “Here’s That Rainy 
Day”, the first of four encores. “Cry Me 
a River” got the ovation, though both 
player and audience were up for more.

Mike Hobart

wigmore-hall.org.ukMehldau at Wigmore Hall — Roger Thomas
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I f there’s one thing Melinda Maxwell 
cannot abide, it is musical compla-
cency. “It’s easy to think, ‘I’m mak-
ing a nice sound. Can’t I just stay 
here? This is all I need to do.’ Well, 

no, it’s not, I’m sorry. Music is not some-
thing that can be nailed down.”

It’s a lesson that the British composer 
and oboist, 69, learnt the hard way, 
after deciding in 2011 to pursue a mas-
ters in jazz performance at the Royal 
Birmingham Conservatoire. By that 
point she had a successful career, per-
forming as a guest principal oboist with 
the London Sinfonietta, among other 
ensembles, and teaching at the Royal 
Northern College of Music, where she 
was head of woodwind. 

But joining the masters programme, 

Arts

Make it up 
as you go

Classical music | Composer Melinda Maxwell tells 

Hannah Nepilova how her new album celebrates 

improvisation through use of an ancient instrument  

Right: Melinda 
Maxwell with 
her aulos, 
photographed 
for the FT by 
Tori Ferenc 

Below: a detail 
of the ancient 
instrument 

largely been lost in the mists of time, 
which is precisely why, in Maxwell’s 
opinion, the instrument lends itself to 
improvisation. ‘‘Because there are no 
textbooks on how to play the aulos, or 
what the embouchure [mouth position] 
is, or what exercises you should do,” she 
has had to rely on “the instrument itself 
showing me what it is . . . I thought, 
‘Fantastic, I can do what the hell I like!’”

Capitalising on the instrument’s 
“warped tuning”, as she puts it, Maxwell 
has generated a harmonic no-
man’s-land, in which the boundaries 
between improvised and composed 
music are impossible to discern. In 
doing so, she is making an artistic state-
ment: “There was a time when a 

classical musician could be an impro-
viser as well as a composer and per-
former. Beethoven was one of the most 
amazing improvisers, as was Mozart 
and Bach . . . But nowadays, there is no 
public forum [in classical music] where 
you can go out on stage and say, ‘Right, 
I’m going to play Britten’s Six Metamor-
phoses and then follow that with an 
improvisation on number one.’” She 
continues: “What I’m doing [in Janus] is 
bringing those elements of performer, 
improviser and composer together.”

Moreover, in pushing classical musi-
cians out of their comfort zone, Maxwell 
is exploring a subject that she feels pas-
sionate about: the value of imperfec-
tion. She cites Julian Barnes’s book A 

History of the World in 10½ Chapters, 
which presents us with a description of 
heaven, but “after a while you get this 
terrible ennui, this terrible feeling of ‘Is 
that it?’, because paradise, well, there’s 
no such thing as paradise. It’s a dead 
end. There’s no need to struggle. There’s 
no sense of chance. That’s why impro-
vising is so wonderful . . . you might 
make a mistake; you don’t quite know 
where it’s going and that’s the thrill: the 
thrill of the chase.”

What exactly is Maxwell chasing? To 
some extent, she says, it’s self-knowl-
edge as a musician: “Improvisation 
holds a mirror up to you. It asks, ‘Who 
am I as a musician? What have I got to 
say about this simple melody? What can 
I do with it?’” But she is also keen to 
learn how to channel the mindset of jazz 
performers into her classical music-
making. “The best classical musicians 
realise that there is an improvisatory 
element to all performance, and they 
pour that into the notes on the 

page . . . What makes Daniel Baren-
boim, for example, such a fantastic 
player is the fact that he always sounds 
as if he is tasting the music for the first 
time. It’s such an important aspect of 
all music-making, but we forget about 
it sometimes.” 

She hopes that Janus’s unusual confec-
tion of ingredients encourages that 
sense of spontaneity. But is there a 
chance those very ingredients might 
end up detracting from each other? 
Maxwell agrees there is a balance to be 
struck between experimentation and 
“keeping the essence of a piece intact”, 
but she also draws my attention to other 
considerations: “There’s so much music 
nowadays that we don’t listen to, that is 
like wallpaper. I don’t want that.”

So what does she want? “I want music 
you can listen to again and again, that 
has many layers to it, that can feed me 
throughout my life. I hope I can write 
something that interests the ear and 
makes listeners think, ‘I never knew you 
could do that.’”

‘Janus’ is released on the Birmingham 
Record Company label on September 29

‘Because there are no books 
on how to play the aulos . . . 
I thought, “Fantastic, I can 
do what the hell I like!”’

she says, began as one of the most 
humiliating experiences of her life. “We 
all had to improvise one after the other, 
and, wow — talk about egg on face. 
But then I thought, ‘Right, I’d better 
learn how to do this.’ And I went back 
for more.”

The fruit of her labour can be heard in 
Janus, her new chamber music album, 
which comes out at the end of this 
month. Featuring a mix of classical and 
jazz musicians, it alternates passages of 
densely chromatic composed music 
with improvisation, the aim being to 
explore the concept of duality. 

“It’s all to do with the fact that, in 
improvising, you make a different ver-
sion of the same [piece of music],” she 
says. “It’s the same idea as having a dou-
ble. That is where Janus the two-headed 
god sits . . . and that’s what I’m inter-
ested in: how two things can have a dif-
ferent flavour while being based on the 
same idea.”

Listening to the album, however, 
you’re likely to notice something else: a 
strange, slippery sound, almost like a 
1940s saxophone, with a high register 
full of terrifying, shrieking effects. This 
is the aulos, a double-piped reed instru-
ment that was a pervasive part of 
ancient Greek and Roman life. It fre-
quently accompanied sporting contests, 
as well as events on the battlefield, 
where its assertive timbre served to 
invigorate the soldiers. 

As for the music written for it: that has 
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A tt tthhee eenndd ooff hhiiss rreecceenntt
mmeemmooiirr,, AAmmoonngg OOtthh--
eerrssrrrr ,,MMiicchhaaeell FFrraayyaaaa nn eemmbbaarrkkss
oonn aa rriiggoorroouuss aauuddiitt ooff hhiiss
oowwnn bbooddyy,,yyyy aattaaaa tthhtttt ee aaggaa ee ooff 9900 ——

tthhtttt ee““MMaannttoowweerr””aasshheeddeessccrriibbeess iitt..
““IIff II’’dd bbeeeenn ccoonnssttrruucctteedd ttoo tthhee ssaammee

ssttaannddaarrddss aass aa mmooddeerrnn ttoowweerr bblloocckk
tthheerree wwoouulldd hhaavvaaaa ee bbeeeenn aannootthheerr ffooffff oott oorr
mmoorree ooff mmee ccoonnccrreetteedd iinnttoo tthhee bbaatthh--
rroooomm ffllffff oooorr,,”” hhee oobbsseerrvvrrrr eess,, mmaarrvvrrrr eelllliinngg aattaaaa
hhiiss aabbiilliittyytttt ttoo ssttaanndd uupprriigghhtt.. HHee ccoonnttiinn--
uueses oonn,, eexxaammiinniinngg tthhee edediiffiiffff ccee wwiitthh tthhee
ssccrruuppuulloouuss oobbjjbb eeccttiivviittyytttt ooff aann iinnssppeeccttoorr,,rrrr
aanndd bbrriinnggiinngg ttoo tthhee ttaasskk tthhaattaaaa sshhaarrpp ccuurrii--
oossiittyytttt aanndd wwrryyrrrr wwiitt tthhaattaaaa hhaass cchhaarraacctteerriisseedd
ssoommuucchhooffhhiisswwoorrkk..

““WWeeWWWW llll,, iitt iiss qquuiittee wweeiirrdd wwhheenn yyoouu tthhtttt iinnkk
aabboouutt iitt,,”” hhee ssaayyss,, wwhheenn wwee mmeeeett..
““YYooYYYY uu’’rree 66ffttffff aabboovvee tthhee ggrroouunndd aanndd bbaall--
aanncceedd oonn tthheessee ttiinnyy lliittttllee tthhiinnggss —— aanndd
mmoossttooff tthhtttt eettiimmeeyyoouuddoonn’’tt ffaaffff llaaaa lloovveerr..rrrr””

TThhaattaaaa ““MMaannttoowweerr”” iiss nnooww ssiitttttttt iinngg ooppppoo--
ssiittee mmee aatt aa ssmmaallll iirroonnwwoorrkk ttaabbllee iinn hhiiss
lliigghhtt,, ssppaacciioouuss ggaarrddeenn,, mmuulllliinngg ffuuffff rrtthheerr
oonn tthhee bbooxx ooff ccuurriioossiittiieess tthhaatt iiss tthhee
hhuummaann bbooddyy..yyyy TThhee ““ttiinnyy lliitttttttt llee tthhiinnggss”” aarree
nneeaattllyy ttuucckkeedd bbeenneeaatthh tthhee ttaabbllee,, tthhee
““ttoowweerr”” eennccaasseedd iinn aa ccrriisspp bblluuee sshhiirrttrrrr ,, tthhtttt ee
mmiinndd —— wwhhiicchh hhee ccoommeess oonn ttoo llaatteerr ——
ggeennttlltttt yyqquuiizzzziiccaallaaaa aasseevveerr..rrrr

WWee’’vvee jjuusstt hhaadd lluunncchh —— ttooggeetthheerr
wwiitthh hhiiss wwiiffeeffff ,, tthhee eemmiinneenntt bbiiooggrraapphheerr
CCllaaiirree TTooTTTT mmaalliinn —— wwhhiicchh iiss ppeerrhhaappss wwhhaattaaaa
bbrriinnggss hhiimm oonn ttoo tthhee ccoommpplleexxiittiieess ooff tthhee
ddiiggeessttiivvee ssyysstteemm.. HHee cciitteess aa tteexxttbbooookk
wwrriitttteenn bbyy hhiiss ccoouussiinn,, tthhee bbiioocchheemmiisstt
KKeeiitthhtttt FFrraayyaaaa nn..

““HHee ssttaarrttss tthhee bbooookk aattaaaa bbrreeaakkffaaffff sstt ttiimmee
aanndd,, ddeeppeennddiinngg oonn wwhhaatt yyoouu hhaadd ffooff rr
bbrreeaakkaaaa ffaaffff sstt,, ccoommpplleetteellyyddiiffffffff eeffff rreennttcchhaaiinnssooff
eevveennttss aarree sseett ooffffffff ,,ffff ”” ssaayyaaaa ss FFrraayyaaaa nn.. ““TThheerree--
aaffttffff eerr II ccoouullddnn’’tt uunnddeerrssttaanndd iitt aattaaaa aallll.. SSoo II
ttoollddhhiimmtthhtttt aattaaaa —— aanndd hhee hhaassnnoowwwwrriitttttttt eenn aa
bbooookk ffooffff rr llaayyaaaa mmeenn,, eexxppllaaiinniinngg tthhtt ee mmeettaabbaa --
oolliissmm.. II ccaann’’ttuunnddeerrssttaannddtthhtttt aattaaaa eeiitthhtttt eerr..rrrr””HHee
llaauugghhss.. ““II tthhtttt iinnkkiittmmiigghhttbbeemmoorreeccoommppllii--
ccaattaaaa eeddtthhtttt aannnnuucclleeaarrpphhyyssiiccss..””

GGiivveenn tthhaatt FFrraayyaaaa nn hhaass wwrriitttteenn bbootthh aa
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aass aassssuurreedd iittss lloonnggeevviittyy:: FFrraayynn wwiillll
shoshortlrtly y attattendend  LinLindsadsay y aa PPosnosnerer’’ss WWeeWWWW stst
EEnndd rreevviivvaall,, tthheenn hhoottffooffff oott iitt ttoo PPaarriiss ttoo
sseeeetthhtttt eeFFrreenncchheeqquuiivvaallaaaa eenntt..

““II tthhiinnkk wwiitthh ppllaayyss,, tthhee wwoorrdd ‘‘ppllaayy’’
sshhoouulldd bbee ttaakkeenn sseerriioouussllyy,,yyyy”” hhee ssaayyaaaa ss.. HHee
rreeccaallllss wwoorrkkiinngg oonn aa lleeccttuurree aass vviissiittiinngg
pprrooffeeffff ssssoorr ttoo OOxxffooffff rrdd ssoommee yyeeaarrss aaggaa oo aanndd
ddeellvviinngg iinnttoo tthhtttt ee oorriiggiinnss ooff tthhtttt eeaattaaaa rree —— ggeenn--
eerraallllyy aassssuummeedd ttoo lliiee iinn aanncciieenntt rreelliiggiioouuss
cceerreemmoonnyy..yyyy ““WWeeWWWW hhaadd mmyy yyoouunnggeesstt ggrraanndd--
ddaauugghhtteerr ssttaayyaaaa iinngg wwiitthh uuss,, wwhhoo wwaass tthheenn
tthhrreeee oorr ffooffff uurr yyeeaarrss oolldd.. SSoo II wwaass ssiittttiinngg
oonn oonnee ssiiddee ooff tthhee ddiinniinngg ttaabbaa llee tthhiinnkkiinngg
aabboouutt tthhiiss pprroobblleemm,, aanndd sshhee wwaass oonn tthhee
ootthheerr ssiiddee wwiitthh aallll hheerr ssooffttffff ttooyyss.. SShhee wwaass
ssttaannddiinngg tthheemm uupp aanndd ggeettttiinngg tthheemm ttoo
ttaallkk —— sshhee wwaass aaccttiinngg iitt oouutt.. AAnndd II bbeett
cchhiillddrreenn wweerree ddooiinngg ssoommeetthhiinngg lliikkee tthhaattaaaa
lloonngg bbeeffooffff rree aannyyoonnee tthhoouugghhtt ooff rreelliiggiioouuss
oobbsseerrvvrrrr aanncceess.. II tthhiinnkk tthhaattaaaa ’’ss tthhee rreeaall rroooottss
ooff tthhtttt eetthhtttt eeaattaaaa rree:: iitt’’ssppllaayyaaaa iinngg..””

LLiikkee CChheekkhhoovv,,vv wwhhoossee wwoorrkk hhee hhaass
ttrraannssllaatteedd,, FFrraayynn ccoommbbiinneess aaccuuttee
oobbsseerrvvaattiioonn ooff tthhee rraannddoommnneessss ooff lliiffeeffff
wwiitthh ddeeeepp aaffffffff ececffff ttiioonn ffooffff rr hhuummaann bebeiinnggss’’
aabbiilliittyytttt ttoo kkeeeepp oonn kkeeeeppiinngg oonn.. IInn NNooNNNN iissiiii eess
OOffOO ffffffffff tthhee eeffffffff ooffff rrtt tthhee cchhaarraacctteerrss mmaakkee ttoo
kkeeeepp tthheeiirr ccrreeaakkyykkkk oolldd sshhooww oonn tthhee rrooaadd
iissuullttiimmaattaaaa eellyyvveerryyrrrr ttoouucchhiinngg..

HHee ffrrffff eeqquueennttllyy rreettuurrnnss ttoo tthheemmeess ooff
uunncceerrttaaiinnttyytttt aanndd tthhee ssiiggnniiffiiffff ccaannccee ooff oouurr
aatttteemmppttss ttoo mmaapp oorrddeerr oonn ttoo tthhee uunnii--
vveerrssee —— mmoosstt nnoottaabbllyy iinn CCooCCCC ppeennhhaaggaa eenn,,
wwhhiicchh ffooccuusseess oonn aa ccrriittiiccaall wwaarrttiimmee
mmeeeettiinngg bbeettwwtttt eeeenn pphhyyssiicciissttss NNiieellss BBoohhrr
aanndd WWeerrnneerr HHeeiisseennbbeerrgg.. IItt sspplliicceess
HHeeiisseennbbeerrggrr ’’ssUUnncceerrttrrrr aaiinnttyytttt PPrriinncciipplleewwiitthhtttt

yyoouu tthhiinnkk aabboouutt iitt,, ppoouurriinngg oonn uuss hheerree
[[hhee iinnddiiccaatteess tthhee ggaarrddeenn]] aarree jjuusstt mmiill--
lliioonnss aanndd mmiilllliioonnss ooff pphhoottoonnss.. BBeeccaauussee
yyoouu aanndd II hhaavvaaaa ee ggoott tthhee eexxppeerriieennccee ooff lliiffeeffff
iinn EEnnggllaanndd aanndd wwee kknnooww rroouugghhllyy wwhhaatt
ggaarrddeennss llooookk lliikkee,, wwee kknnooww wwee aarree iinn aa
ggaarrddeenn,,wweekknnoowwiitt’’ss’’ aassuummmmeerr’’ss’’ ddaayyaaaa ..yyyy

““BBuutt wwee hhaavvaaaa ee aa lloott ooff ffooffff xxeess ccrroossssiinngg
tthhiiss ggaarrddeenn.. WWhheenn tthheeyy llooookk aarroouunndd,,
wwhhaatt ddoo tthheeyy sseeee?? TThhee ssaammee mmaassss ooff
pphhoottoonnss eenntteerr tthheeiirr eeyyeess,, bbuutt II iimmaaggaa iinnee
wwhhaattaaaa tthheeyy sseeee iiss ssoommeetthhiinngg qquuiittee ddiiffffffff eeffff rr--
eenntt,, bbeeccaauussee tthheeyy bbrriinngg ddiiffffffff eeffff rreenntt pprree--
ccoonncceeppttiioonnss ttoo iitt.. TThhaattaaaa sseeeemmss ttoo mmee tthhee
basbasic ic sitsituatuationion  of of anyany  lilivinvingg crcreateaturure,e,
bbuutt cceerrttaaiinnllyy ooff hhuummaann bbeeiinnggss,, wwhhoo aarree
ttrryyrrrr iinngg mmaakkee sseennssee ooff wwhhaattaaaa tthheeyy aarree sseeee--
iinngg.. SSoo mmaayyaaaa bbee wwhhaatt II’’mm ddooiinngg iiss jjuusstt aann
eexxaaggaa ggeerraattiioonn,, aa ddrraammaattiissaattiioonn ooff wwhhaatt
wweeaallaaaa llddooaallaaaa ll tthhtt eettiimmee..””

FFrarayn yn aaaa stustudiediedd phiphiloslosophophy y andand RRus-us-
ssiiaann aattaaaa CCaammbbrriiddggee,, sshhaarrppeenniinngg hhiiss eeyyee ttoo
tthhee rroollee ooff llaanngguuaaggaa ee iinn ggiivviinngg ffooffff rrmm aanndd
mmeeaanniinngg ttoo eexxppeerriieennccee.. HHiiss rreemmaarrkkaabbaa llee
RRuussssiiaann tteeaacchheerr,,rrrr DDaammee EElliizzaabebetthh HHiillll,,
ppopsops  upup inin AAmonmong g OOthetherrssrrrr . . SheShe’’ss dradrawnwnaaaa
wwiitthh ggrreeaatt aaffffffff eeffff ccttiioonn:: aa hhaallllmmaarrkk ooff tthhiiss
uunnccoonnvveennttiioonnaall mmeemmooiirr,,rrrr wwhhiicchh aasssseemm--
bblleess aa sseerriieess ooff vviivviidd ppeenn ppoorrttrraaiittss ooff
ppeeoopplleewwhhoohhaavvaaaa ee iinnffllffff uueenncceeddhhiimm..

FFrraayyaaaa nn hhiimmsseellff iiss pprreesseenntt oonnllyy aass aa sseellff--ffff
ddeepprreeccaattiinngg ffiiffff gguurree iinn tthhee bbaacckkggkk rroouunndd..
BBuutt ffooffff rr hhiimm,, tthhaatt’’ss tthhee mmoosstt aaccccuurraattee

wwaayy ooff ttrryyiinngg ttoo ppiinn ddoowwnn wwhhoo hhee iiss..
EEvveenn ttaallkkiinngg aabboouutt iitt,, hhee sslliippss iinnttoo tthhee
tthhiirrdd ppeerrssoonn.. ““AA““ sskkeedd ttoo wwrriittee aann eessssaayyaaaa
aabbaa oouutt oonneesseellff,,ffff wwhhaattaaaa wwoouulldd oonnee ssaayyaaaa ??”” hhee
ppoonnddeerrss.. ““‘‘II lliikkee ppoorrrriiddggee..’’ ‘‘II ddoonn’’tt lliikkee
eeggggssaanndd bbaaccoonn..’’ IIff yyoouu tthhtttt iinnkkaabbaa oouutt wwhhaattaaaa
yyoouu’’rree ccoonnsscciioouussooffaattaaaa tthhtttt iissvveerryyrrrr mmoommeenntt,,
iitt’’ss tthhtttt ee ggaarrddeenn,, iitt’’ss tthhtttt ee ssuunnlliigghhtt .. .. .. oovveerr--
wwhheellmmiinnggllyy,,yyyy oonnee’’ss eexxpeperriieennccee iiss nnoott ooff
oonneesseellff,,ffff iitt iiss ooff tthhee ppeeooppllee aanndd tthhee wwoorrlldd
aarroouunnddoonnee..””

AAffttffff eerr mmeeeettiinngg tthhiiss ggrraacciioouuss,, hhuummbbllee,,
qquuiieettllyy hhuummoorroouuss mmaann,, hhiiss ddeetteerrmmiinnaa--
tiotionn to to eevadvadee ththe e limlimelielightght  seseemsems  lelessss
ssuurrpprriissiinngg.. WWhheenn tthhee bbooookk ddooeess ffiiffff nnaallllyy
ttuurrnn ttoo hhiimm,, iitt’’ss wwiitthh tthhaatt wwrryy ssttuuddyy ooff
hhiiss bbooddyy aanndd aa ppooiiggnnaannttllyy hhoonneesstt iinntteerr--
rrooggaattiioonn ooff wwhheerree hhiiss ““rreeaall sseellff”” mmiigghhtt
rreessiiddee.. ““TTiimmee aanndd tthhee uunniivveerrssee wwiillll eenndd
ffooffff rr mmee wwhheenn II cclloossee mmyy eeyyeess ffooffff rr tthhee llaasstt
ttiimmee aanndd tthhee ccoonntteennttss ooff mmyy bbrraaiinn aarree
cclleeaarreedd,,””hheewwrriitteess..

TThheerree iiss ssoommeetthhiinngg vveerryy mmoovviinngg
aabboouutt tthhoossee wwoorrddss:: hhiiss mmiinndd iinn aaccttiioonn,,
aass iitt ccoonntteemmppllaattaaaa eess iittss cceessssaattaaaa iioonn ooff bbeeiinngg..
SSoommeetthhiinngg ccoommffooffff rrttiinngg ttoooo aabboouutt tthhee
ccaannddoouurr wwiitthh wwhhiicchh hhee ccoonnffrrffff oonnttss qquueess--
ttiioonnss tthhaattaaaa ttrroouubbllee mmaannyy ooff uuss.. ““II tthhiinnkk iiff
yyou ou wriwrite te thithingsngs,, yyouou dodo finfindd yyourourselselff
tthhiinnkkiinngg,, ccoonnccrreetteellyy,,yyyy iinn aa wwaayyaaaa yyoouu ddoonn’’tt
nnoorrmmaallllyy,,yyyy”” hhee ssaayyaaaa ss,, ssiimmppllyy..yyyy ““YYooYYYY uu hhaavvaaaa ee ttoo
ffiiffff nndd ccoonnccrreettee eexxpprreessssiioonn ffooffff rr tthhiinnggss tthhaattaaaa
hhaavvee bbeeeenn aammoorrpphhoouuss uupp ttoo tthhaatt
ppooiinntt . .tt  . . . . W WrrWWWW iittiinngg iiss tthhtttt iinnkkiinngg..””

‘‘NN‘‘ ooNNNN iissiiii eesseeee OOffOO ffffff ’’ffff ,, SSeeppee tteemmbbeerr 2288--DDeecceemmbbeerr 1166,,6666
ttrrhhrrrr ..ccoo..uukk,,kk aanndd SSeeppee tteemmbbeerr 2277--7777 DDeecceemmbbeerr 3300,,00
tthheeaattrreerrrr ddeessee vvaavvvv rriieetteesseeee ..ff.. rrffff ..rrrr
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J aannuuaarryyrrrr 11996666,, NNeeww YYooYYYY rrkk CCiittyytttt ..yyyy
TTwwoo 224-4-yyeeaarr-o-olldd mmeenn aarree
ssiitttttttt iinngg iinn aa ppaarrkkeekk dd ccaarr oonn 114411sstt
SSttrreeeett ttoo ssmmookkeekkkk aa jjooiinntt.. BBootthhtttt
ssttiillll lliivvee wwiitthhtttt tthhtttt eeiirr ppaarreennttss ssoo

tthhtttt eeyy ccaann’’tt iinndduullggee aattaaaa hhoommee.. OOnn tthhtttt ee
rraaddiioo,, tthhtttt ee nnuummbbeerr oonnee iiss aannnnoouunncceedd::
““TThhee SSoouunndd ooff SSiilleennccee”” bbyy SSiimmoonn &&
GGaarrffuuffff nnkkeekkkk ll.. ““WWooWWWW ww,,wwww”” ssaayyaaaa ss AArrttrrrr GGaarrffuuffff nnkkeekkkk ll,,
ttaakkaaaa iinngg aannootthhtttt eerr hhiitt oonn tthhtttt ee jjooiinntt aanndd
ppaassssiinngg iitt bbaacckk ttoo PPaauull SSiimmoonn,, ““II bbeett
tthhtttt oossee gguuyyss aarree hhaavvaaaa iinngg aa ggrreeaattaaaa ttiimmee..””

IItt’’ss aa ssttoorryyrrrr tthhtttt aattaaaa SSiimmoonn hhaass ttoolldd
sseevveerraallaaaa ttiimmeess.. GGaarrffuuffff nnkkeekkkk ll rreemmeemmbbeerrss
ddiiffffffff eeffff rreennttlltttt yy,,yyyy bbuutt tthhtttt eerree ccaann bbee lliitttttttt lltttt ee ddoouu
tthhtttt aattaaaa tthhtttt ee ppaaiirr wweerree ttaakkaaaa eekkkk nn bbyy ssuurrpprriissee bb
tthhtttt ee ssoonngg’’ss ssuucccceessss.. IItt hhaadd bbeeeenn aa lloonngg
ttiimmee ccoommiinngg..

SSiimmoonn hhaadd ssttaarrttrrrr eedd wwrriittiinngg ““TThhee
SSoouunndd ooff SSiilleennccee”” llaattaaaa ee iinn 11996633,,
ppoossssiibbllyy aass aa rreessppoonnssee ttoo tthhtttt ee
aassssaassssiinnaattaaaa iioonn ooff JJoohhnn FF KKeennnneeddyy,,yyyy aa
hheerroo ooff hhiiss.. HHee ttooookk hhiiss gguuiittaarr iinnttoo
tthhtttt ee bbaattaaaa hhtttt rroooomm wwhheerree hhee lliikkeekkkk dd tthhtttt ee
aaccoouussttiiccss aanndd,, aass wwaass hhiiss hhaabbaa iitt,,
ttuurrnneedd ooffffffff tthhtttt ee lliigghhtt aanndd ssaattaaaa tthhtt eerree
ppllaayyaaaa iinngg.. HHee ccaammee uupp wwiitthhtttt tthhtttt ee ooppeenniinn
lliinnee,, ““HHeelllloo ddaarrkknneessss,, mmyy oolldd ffrrffff iieenndd..””
TThhee ssoonngg iiss bbuuiilltt aarroouunndd aa ffaaffff iirrllyy
ssiimmppllee cchhoorrdd pprrooggrreessssiioonn iinn aa mmiinnoorr
kkeekkkk yy bbuutt tthhtttt ee llyyrriiccss aarree ffuuffff llll ooff vviivviidd
iimmaaggaaaa eerryyrrrr eevvookkiinngg uunneeaassee,,
ddiissiilllluussiioonnmmeenntt,, iiddoollaattaaaa rryyrrrr ..yyyy

““TThhee ssoonngg sseeeemmss ttoo mmee lliikkeekkkk
ssoommeetthhtttt iinngg tthhtttt aattaaaa ccaammee oouutt ooff mmyy
lliitteerraattaaaa uurree ccllaasssseess [[aattaaaa uunniivveerrssiittyytttt ]]..
IItt ffeeffff eellss lliikkeekkkk tthhtttt eerree’’ss CCaammuuss iinn tthhtttt eerree,,””
SSiimmoonn iiss qquuootteedd aass ssaayyaaaa iinngg iinn RRoobbeerrttrrrr
HHiillbbuurrnn’’ss 22001188 bbiiooggrraapphhyy..yyyy ““II ddiiddnn’’tt
ssiitt ddoowwnn ttoo wwrriittee aabbaa oouutt aallaaaa iieennaattaaaa iioonn
iinn AAmmeerriiccaa..””

IItt’’ss ppoossssiibbllee SSiimmoonn pprreevviieewweedd tthhtttt ee
ssoonngg iinn EEnnggllaanndd bbeeffooffff rree iitt hhaadd eevveenn
bbeeeenn rreeccoorrddeedd.. OOnn aa ttrriipp ttoo EEuurrooppee iinn
tthhtttt ee ssuummmmeerr ooff 11996633,, hhee mmeett DDaavvaaaa ee

MMccCCaauussllaanndd,, wwhhoo rraann aa ffooffff llkk cclluubb iinn aa
rroooomm aabbaa oovvee tthhtttt ee RRaaiillwwaayyaaaa HHootteell ppuubb iinn
BBrreennttwwtttt oooodd,, EEsssseexx.. SSiimmoonn ppllaayyaaaa eedd aa sseett
tthhtttt eerree,, tthhtttt eenn aannootthhtttt eerr ssoolloo ggiigg oonn aa sseeccoonndd
ttrriipp oovveerr hhiiss 11996633 CChhrriissttmmaass bbrreeaakkaaaa ..

IInn MMaarrcchh 11996644,, SSiimmoonn aanndd hhiiss oolldd
sscchhoooollffrrffff iieenndd AArrttrrrr GGaarrffuuffff nnkkeekkkk ll wweenntt iinnttoo
tthhtttt ee ssttuuddiioo ttoo mmaakkaa eekkkk tthhtttt eeiirr ddeebbuutt aallaaaa bbuumm,,
WWeeWWWW ddnneesseeee ddaayyaa MMooMMMM rrnniinnggnn ,,gggg 33 AA..MM.. ““TThhee SSoouunndd
ooff SSiilleennccee”” wwaass tthhtttt ee ffiiffff rrsstt ttrraacckk tthhtttt eeyy
rreeccoorrddeedd.. TThhee aallaaaa bbuumm wwaass ffiiffff nnaallaaaa llyy
rreelleeaasseedd iinn NNoovveemmbbeerr bbuutt,, llaacckkiinngg
llaabbaa eell bbaacckkiinngg,, iinniittiiaallaaaa llyy ssoolldd ffeeffff wweerr tthhtttt aann
11,,000000 ccooppiieess..

SSiimmoonn rreettuurrnneedd ttoo EEnnggllaanndd aanndd ggoott
mmoorree iinnvvnnnn oollvveedd iinn tthhtttt ee BBrriittiisshh ffooffff llkk sscceennee..
RReeccoorrddiinnggss ooff aa ccoouuppllee ooff hhiiss
ppeerrffooffff rrmmaanncceess iinn BBrreennttwwtttt oooodd,, iinncclluuddiinngg
ttwwtttt oo rreennddiittiioonnss ooff ““TThhee SSoouunndd ooff
SSiilleennccee””,, ccaann bbee lliisstteenneedd ttoo aattaaaa tthhtttt ee EEsssseexx
RReeccoorrdd OOffffffff iiffff ccee.. WWhhiillee iinn tthhtttt ee UUKK iinn 11996655
hhee rreeccoorrddeedd aa ssoolloo aallaaaa bbuumm,, TThhTTTT ee PPaaPPPP uull
SSiimmoonn SSoonnggnn bbooookk,, rreelleeaasseedd oonnllyy iinn tthhtttt ee

UUKK,, wwhhiicchh ffeeffff aattaaaa uurreedd ““TThhee SSoouunndd ooff
SSiilleennccee”” —— tthhtttt iiss wwoouulldd hhaavvaaaa ee bbeeeenn tthhtttt ee
ffiiffff rrsstt ttiimmee BBrriittiisshh aauuddiieenncceess hheeaarrdd tthhtttt ee
ssoonngg,, aass WWeeWWWW ddnneesseeee ddaayyaa MMooMMMM rrnniinnggnn ,,gggg 33 AA..MM.. wwaass
nnoott rreelleeaasseedd tthhtttt eerree uunnttiill 11996688..

AAppppaarreennttlltttt yy oouutt ooff nnoowwhheerree,, aa BBoossttoonn
rraaddiioo ssttaattaaaa iioonn ssttaarrttrrrr eedd ppllaayyaaaa iinngg ““TThhee
SSoouunndd ooff SSiilleennccee””.. TThheenn aa ssttaattaaaa iioonn iinn
FFlloorriiddaa ssttaarrttrrrr eedd ggeetttttttt iinngg rreeqquueessttss.. WWhheenn
TTooTTTT mm WWiillssoonn,, tthhtttt ee aallaaaa bbuumm’’ss pprroodduucceerr,,rrrr ggoott
wwiinndd ooff tthhtttt iiss,, hhee ddeecciiddeedd ttoo rreelleeaassee iitt aass
aa ssiinnggllee bbuutt wwiitthhtttt aa nneeww aarrrraannggeemmeenntt ——
aann eelleeccttrriicc vveerrssiioonn,, rraattaaaa hhtttt eerr tthhtttt aann tthhtttt ee
ddeelliiccaattaaaa ee aaccoouussttiicc nnuummbbeerr oonn tthhtttt ee aallaa bbuumm..
WWiitthhtttt oouutt ccoonnssuullttiinngg tthhtttt ee dduuoo,, WWiillssoonn
hhiirreedd ffooffff uurr sseessssiioonn mmuussiicciiaannss aanndd,, iinn
JJuunnee 11996655,, rreeccoorrddeedd aa ssoouuppeedd--uupp
vveerrssiioonn.. IItt wwaass rreelleeaasseedd iinn SSeepptteemmbbeerr
aanndd sstteeaaddiillyy cclliimmbbeedd tthhtttt ee cchhaarrttrrrr ss uunnttiill
iitt hhiitt tthhtttt ee ttoopp ssppoott iinn JJaannuuaarryyrrrr 11996666,,
aanndd iinn eeffffffff eeffff cctt llaauunncchheedd SSiimmoonn &&
GGaarrffuuffff nnkkeekkkk ll’’ss ccaarreeeerr..rrrr

IInn AApprriill 11996666 IIrriisshh ggrroouupp TThhee
eelloorrss rreeaacchheedd nnuummbbeerr tthhtt rreeee iinn tthhtttt ee
hhaarrttrrrr ss wwiitthhtttt tthhtttt eeiirr vveerrssiioonn ooff tthhtttt ee
TThhee LLAA ppuunnkk bbaanndd TThhee DDiicckkiieess

sseedd aa sseemmii--sseerriioouuss ccoovveerr iinn 11997788..
rrlleeeenn SSppiitteerrii iinncclluuddeedd aa ccoovveerr ffaaffff iirrllyy
tthhtttt ffuuffff ll ttoo tthhtttt ee SSiimmoonn && GGaarrffuuffff nnkkeekkkk ll
eeccttrriicc vveerrssiioonn oonn hheerr 22001100 ssoolloo
bbuumm TThhTTTT ee MMooMMMM vviivvvv ee SSoonnggnn bbooookk ((tthhtttt ee ssoonngg
aadd ffeeffff aattaaaa uurreedd iinn TThhTTTT ee GGrraarrrr dduuaattee))..
mmaasshhiinngg PPuummppkkiinnss hhaavvaaaa ee
uuttcchheerreedd tthhtttt ee ssoonngg dduurriinngg lliivvee

hhoowwss aanndd iitt’’ss oonn tthhtttt ee ddeelluuxxee eeddiittiioonn
BBaannaannaarraammaa’’aaaass 22000099 aallaa bbuumm VViiVVVV vvaavvvv ..
yy ffaaffff rr tthhtttt ee mmoosstt nnoottaabbaa llee ccoovveerr hhaass
bbyy tthhtttt ee hheeaavvaaaa yyvvvv mmeettaallaaaa bbaanndd
ssttuurrbbrr eedd,, oonn tthhtttt eeiirr 22001155 aallaaaa bbuumm,,
mmoorrttaalliizziiii eedd.. TThheeiirr ppiiaanno-do-drriivveenn

tteerrpprreettaattaaaa iioonn iinnccoorrppoorraattaaaa eess
cchheessttrraallaaaa ssttrriinnggss,, wwhhiillee DDaavvaaaa iidd

DDrraaiimmaann’’ss ppoowweerrffuuffff ll vvooccaallaaaa eemmpphhaassiisseess
hhee aannggeerr iimmpplliicciitt iinn tthhtttt ee llyyrriiccss.. IIttss

ppeerrffooffff rrmmaannccee dduurriinngg DDiissttuurrbbrr eedd’’ss
ccoonncceerrttrrrr ss hhaass bbeeccoommee aann eemmoottiioonnaallaa
pphhoonneess--aallaaaa ooffttffff hhiigghhlliigghhtt..

PPeerrhhaappss ssuurrpprriissiinnggllyy,,yyyy DDiissttuurrbbrr eedd’’ss
ccoovveerr wwoonn SSiimmoonn’’ss sseeaallaaaa ooff aapppprroovvaallaaaa ..
HHee eemmaaiilleedd DDrraaiimmaann aaffttffff eerr sseeeeiinngg aa
rreennddiittiioonn oonn aa TTVV sshhooww ttoo ssaayyaaaa hhee hhaadd
eennjjnn ooyyeedd iitt aanndd ppoosstteedd aa cclliipp ooff iitt oonn hhiiss
ssoocciiaallaa mmeeddiiaa,, ccaallaaaa lliinngg iitt ““wwoonnddeerrffuuffff ll””..

NNeeiill AArrmmssttrroonngg
MMooMMMM rreerrrr iinn tthhee sseerriieesseeee aatt fftt t.t.ffff ccoomm//mm ll//// ffllii eeffff ooffoo aaffff ssoonnggnn
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Art Garfunkel and Paul Simon 
in New York, 1964 — Kai Shuman/Getty

bbooookk ooff pphhiilloossoopphhyy aanndd aa ppllaayy aabboouutt
qquuaannttuumm mmeecchhaanniiccss —— tthhee bbrriilllliiaanntt
CCooCCCC ppeennhhaaggaa eenn —— tthhaattaaaa iiss qquuiittee aa ssttaattaaaa eemmeenntt..
PPeerrhhaappss wwee mmaayyaaaa ssoooonn eexxppeecctt aa ffaaffff rrccee sseett
iinnssiiddee aa hhuummaann bbooddyy aass iitt ddeeaallss wwiitthh tthhee
uunneexxppeecctteedd aarrrriivvaall ooff aa ssppiiccyy ccuurrrryyrrrr ..yyyy FFoorr
wwhhiillee FFrraayyaaaa nn’’ss wwoorrkk eennccoommppaasssseess hhuuggee
iinntteelllleeccttuuaall rreeaacchh aanndd ooffttffff eenn eennttaaiillss aa
ddeeeepp ddiivvee iinnttoo tthhee uunnkknnoowwaabbaa iilliittyytttt ooff tthhee
wwoorrlldd,, mmuucchh ooff iitt aallssoo eexxhhiibbiittss ggrreeaatt
ddeelliigghhtt iinn tthhee aabbaa ssuurrddiittiieess ooff lliiffeeffff .. NNoovveellss
ssuucchh aass HHeeHHHH aaddlloonngg,,gggg SSppSSSS iieess aanndd SSkkiiooss bbuuiilldd
rriicchh pplloottss oouutt ooff ““wwhhaattaaaa iiff”” sscceennaarriiooss.. HHiiss
ccoolllleeccttiioonn ooff ttiinnyy ppllaayyaaaa ss,, MMaaMMMM ttcchhbbooxxoooo TThhTTTT eeaa--
ttrreerrrr ,, ooppeennss wwiitthh ttwwtttt oo mmaarrbbllee eeffffffff iiffff ggiieess iinn aa
cchhuurrcchhggrruummbblliinnggaabbaa oouutt tthhtttt eemmuussiicc..

MMoosstt ffaammoouussllyy,,yyyy hhiiss ddaazzzzlliinngg ffaarrccee--
wwiitthhiinn--aa--ffaaffff rrccee NNooNNNN iissiiii eesseeee OOffOO ffffff ((11998822)) ddeemmoonn--
ssttrraatteess hhooww tthhiiss ddaaffttffff eesstt ooff ggeennrreess ccaann
aarrttiiccuullaattaaaa ee oouurr ddeeeeppeesstt ffeeffff aarrss.. TThhaattaaaa ttrruutthh,,
ccoouupplleedd wwiitthh iittss eexxhhiillaarraattaaaa iinngg iinnggeennuuiittyytttt ,,yyyy

tthhee iinnssccrruuttaabbiilliittyytttt ooff hhuummaann bbeehhaavvaaaa iioouurr..rrrr
WWhhyy,,yyyy IIaasskk,, iisshheessooddrraawwaaaa nnttootthhtttt iiss ttooppiicc??

FFrraayyaaaa nnggaazzeessoouuttaattaaaa tthhtttt eeggaarrddeenn..TThheessuunn
hhaass beebeenn ssuubbttllyy hhiigghhlliigghhttiinngg ddiiffffffff eeffff rreenntt
ssppoottssaass wwee’’vvee ttaallaaaa kkeekkkk dd.. ““IItt sseeeemmssttoommee iitt’’ss
tthhee bbaassiicc hhuummaann ssiittuuaattaaaa iioonn,,”” hhee ssaayyaaaa ss.. ““IIff
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2018 —  Alamy; Conrad 
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Lund Humphries and Sotheby’s 
Institute of Art’s Hot Topics in the Art 
World series. (Disclosure: I have written 
a book in this series.) Written by Henry 
Little, an art adviser at the Fine Art 
Group and co-founder of the Breese 
Little gallery (now closed), it gives 
insights into a sector that is both rapidly 
changing and stubbornly still.

Digital advances during the pandemic 
have given artists and the industry 
around them a newfound popularity 
(plus plenty of data on current and 
potential buyers). Despite such 
progress, Little concludes that 
 “expensive, complicated or 
intellectually rarefied art will always 
resist easy digital consumption . . . 
Without being wilfully conservative, we 
can safely assume that the commercial 
gallery model as it exists today, with all 
its digital intransigence, will endure.” 

There are some memorable turns of 

phrase, not least likening the biggest few 
galleries to “swollen truffle pigs” when 
scouring for new artists, while I concur 
with Little that “we may even see a 
gallery on the Moon if the ultra-rich visit 
frequently enough.”

Dinosaurs are back — at least on the art 
market. The craze paused for a while 
last year when a T-Rex, nicknamed 
Shen and estimated at $15mn-$25mn, 
was withdrawn from auction at 
Christie’s in Hong Kong, reportedly 
because concerns were raised that not 
enough of its bones were original. 

Now we have Barry, a five-metre-long 
Jurassic iguanodon dated from 150mn 
years ago, unearthed in Wyoming in 
2000. It is up for sale at Giquello & 
Associés at Drouot, Paris, with a 
€800,000-€1.2mn estimate, on October 
20. The auction house specialists 
emphasise that their specimen consists 
of a high percentage of original bone 
(more than 80 per cent), including 
more than 90 per cent of its skull.

In 2020, Christie’s made a record for a 
dinosaur skeleton when it sold Stan, a 
12-metre-long T-Rex, for $31.8mn (with 
fees) to the Natural History Museum 
Abu Dhabi, due to be completed in 2025.

In New York, Luxembourg + Co gallery 
has opened an exhibition dedicated to 
works that don’t exist. Man Ray’s 
“Objects” were conceived by the artist 
between the 1910s and 1930s, but 
possibly never made. Instead he later 
made replicas of the “originals”, 
which he adjusted each time he made 
them. “Everyone understands 
Duchamp’s big revolution with his 
ready-mades. But Man Ray also made a 
radical gesture, to question our 
obsession with the original,” says Alma 
Luxembourg, partner at the gallery. “In 
the digital age, when we are constantly 
taking photos, such questions are even 
more relevant.”

Man Ray’s variations evolved over 
50 years, Luxembourg notes. For 
example, the so-called “Cadeau” — a 
ready-made iron with a row of sharp 
nails, conceived in 1921 — developed 
alongside haberdashery technology. A 
photographed eye fixed to the needle of 
a metronome, now known as “Objet 
indestructible” (though this title also 
evolved), changed with the artist’s 
romantic affiliations.

The exhibition aims to chart such 
evolutions based on five objects and 
through about 25 works. A small 
number of pieces are for sale, priced 
between €80,000-€800,000 (until 
December 2).

Arts | Collecting

Eye on a 
slippery 
surrealist

The Art Market | Elusive Man Ray objects 

on show; Frieze to include £15mn Freud; Art 

Basel beefs up management. By Melanie Gerlis 

Stretching back much earlier is a 
collection of 73 stone-age axes, brought 
by ArtAncient and priced from £500 
to £250,000.

Art Basel has beefed up its management 
with the hires of Hayley Romer as chief 
growth officer — a new role and a job 
title you don’t hear every day — and of 
Craig Hepburn as chief digital officer. 
Romer, who joins this month, was 
previously publisher and chief revenue 
officer of The Atlantic magazine, while 
Hepburn joins next month from 
European football body Uefa, where he 
was most recently head of digital.

Noah Horowitz, who became chief 
executive of Art Basel last year, says 
Romer’s role is to focus on the growth of 
its brand outside of the fairs — such as 
through partnerships and marketing 
— while Vincenzo de Bellis, director of 
fairs and exhibition platforms and also 

hired in 2022, will focus on the events 
themselves. Horowitz says Romer and 

Hepburn’s experience outside the 
art world is part of an exercise to 
“elevate all our competences with 

really talented individuals”.
Meanwhile, Marc Spiegler, 

previously global director of Art Basel, 
has joined the board of Superblue, a 
platform for immersive, experiential 
art. Spiegler, who is also advising the 
audio business Kef on its arts 
strategy and is a visiting professor 
at Milan’s Bocconi University, says 
he is “building a portfolio of 
projects”.

Anyone interested in the nuances of
the art industry may wish to seek out 
Commercial Galleries: Bricks, Clicks and 
the Digital Future, the latest book in the 

Dickinson will bring a late Lucian 
Freud portrait of billionaire property 
developer Pat Doherty to Frieze 
Masters, where it will be offered for 
about £15mn. “Profile Donegal Man” 
(2008) was on loan to the Irish Museum 
of Modern Art from 2016 to 2021, and 
was then shown at the recent Lucian 
Freud: New Perspectives exhibition, 
which started in London’s National 
Gallery before travelling to Madrid’s 
Museo Nacional Thyssen-Bornemisza.

Doherty sat for about 300 hours over 
85 sessions, according to the gallery’s 
managing director, Milo Dickinson. 
The portrait will be the highlight of its 
“artists in Soho” booth, which will also 
include work by Thomas Lawrence, 
Edward Burne-Jones and Frank 
Auerbach. Doherty, who is selling the 
work through Dickinson, has another 
portrait by Freud in his collection.

This week, Frieze announced some 
highlights of its London and Masters 
fairs, which take place in Regent’s 
Park between October 11 and 15. 
Some of these coincide with 
exhibitions in the city: Julianknxx, 
who is on view at the Barbican 
Centre, will be at Edel Assanti’s booth at 
Frieze London; El Anatsui, who opens in 
Tate Modern’s Turbine Hall on October 
10, will have a solo booth at Jack 
Shainman Gallery in Frieze Masters. 

Main picture: Man Ray’s ‘Objet indestructible’ (1965) 
Man Ray Trust; Artists Rights Society, New York; ADAGP, Paris

Top: Lucian Freud painting ‘Profile Donegal Man’ (2008), 
which will be offered for £15mn — David Dawson, Bridgeman Images

When scouring for new 
artists, the biggest few 
galleries are likened to 
‘swollen truffle pigs’ 
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Keep it simple
I like to set the table in 
bone-china crockery (this 
set is from David Mellor). 
The representation of 
Taiwanese food in the 
media is always of this 
ornate, patterned crockery. 
That’s very one-sided. If I go 
and eat in Hong Kong, or 
Shanghai, restaurants have 
a far cleaner aesthetic. 

Don’t eat the chicken
Although the broth should 

be served with the whole 
chicken still in it, all of its 
essence will have gone into 
the broth so it won’t be that 
tasty. The legs can still be 
eaten as part of the meal as 
they retain their texture 
best, but I’d suggest using 
the rest of the chicken for 
leftovers in fried rice or a 
well-dressed salad.

Keep the cold dishes
At an old-school banquet 
restaurant, you’d have some 

cold dishes on the table 
while you wait for your food, 
and those dishes would stay 
once your mains arrive. I like 
soy-braised peanuts as they 
share the same flavour 
profile as the pork. You 
already have most of the 
ingredients needed for this 
recipe (see above) which 
helps streamlining the prep. 
If the peanuts are too much 
effort, buy some candied 
nuts and put them in a bowl 
on the table.

Serving suggestions

I  like small groups. A round table, a 
real connection. When I dine at 
friends’ houses, I enjoy experienc-
ing flavour profiles that I rarely 
have in my daily life. 

So when I plan an evening at mine, 
I think about cooking dishes that will do 
the same for my guests. 

This meal has a traditional Taiwanese 
construction — San Tsai Yi Tang — three 
dishes, one soup — which is what I con-
sider to be a fulfilling home-cooked 
meal. It’s also quite grand in that you’ve 
got chicken, fish and pork. That’s an old-
school way of showing love and care, to 
cook these big dishes at home. 

The table setting is simple. Chop-
sticks, a small plate and bowl. With a 
meal like this, you would hold your bowl 
in one hand, and that’s where you’d eat 
everything from. The plate is used as a 
secondary area — for your chopsticks, 
for food that you don’t want to place on 
your plain rice just yet, for some fish 
bones you’re discarding.

When I host dinner parties at home 
with my husband Shing, I like people to 
trickle in during the late afternoon, 
when there is still a bit of light in the sky, 
and drink a cocktail while I finish cook-
ing. I often ask friends to help with prep-
aration but it’s important to me that the 
table is set in advance, because that 
sense of preparedness is another way of 
making people feel like they’re getting 
something special. I like a bit of cere-
mony, it’s a mark of respect.

I’d encourage you to take time with 
the presentation of the table and food. I 
crave a style of plating that you find in 
banquet-style dishes that are often 
served in hotel restaurants. Dishes that 
feel grand in the way they are arranged. 
There can be this element of surprise 
and beauty if you come to a home din-
ner but are presented with something 
unexpected.

    The Menu
•  Soy-braised peanuts
•  Pork belly with fried eggs on rice
•  Steamed sea bass
•  Soy-pickled cucumber chicken broth
•  Greens poached in superior broth
•  Fruit with plum powder

Magazine

Ingredients 
200g cucumber, halved,

seeded and cut into
5.5x1.5cm sticks

Pinch of salt
45g caster sugar
200ml rice vinegar
45ml light soy sauce
45ml dark soy sauce
1 whole chicken, around 1.6kg
4cm ginger, peeled
Pork rib (optional)
1 bunch spring onions

 
Method
1. The soy-pickled cucumber 
will take at least three days to 

pickle. Put the cucumber 
sticks into a colander, sprinkle 
over the salt and leave to 
drain for an hour. In a small 
bowl, whisk together the sugar, 
vinegar and both soy sauces 
until the sugar has dissolved. 
Transfer the cucumber sticks 
to a 500ml sterilised jar, then 
pour over the pickling liquid, 
leaving a 1cm headspace, and 
seal. Leave to pickle in the 
refrigerator for at least three 
days before using, and up to a 
week for optimal flavour. The
soy pickled cucumber can be 
stored in the refrigerator for 

up to a month.
2. For the chicken broth, first 
blanch the chicken and pork 
rib in boiling water to get rid 
of any impurities, then drain 
the water. Once drained, 
replenish the water until it just 
covers the chicken. Cut the 
ginger in half. Smash the 
ginger so it breaks. Place the 
ginger and bunch of spring 
onion into the stockpot and 
bring to boil. Once boiling, 
turn it down to a gentle 
simmer for two hours. 
Occasionally skim the top of 
the broth to remove any 
impurities. Reserve 200ml of 
liquid at this stage for 
poaching the greens in the 
recipe below. 
3. Fifteen minutes before 
serving, pick out and discard 
the spring onion and ginger. 
Take half of the cucumber and 
place it into the broth. Pour 
about half of the soy pickling 
liquid into the broth and 
season to taste. Save the 
other half of the soy-pickled 
cucumber for another time. If 
you cook the broth in a clay 
pot, you can serve it as it is, if 
not, place the chicken in the 
centre of a very large soup 
bowl and pour the broth 
and cucumber over.

Soy-pickled cucumber chicken broth

Ingredients
300g blanched peanuts 
2 tbs vegetable oil
3cm ginger, peeled and sliced to discs
3 star anise
200ml soy sauce
2 tbs oyster sauce
50g caster sugar
White pepper
½ Sichuan peppercorn

 
Method
1. Freeze the peanuts overnight. This 
helps them to soften when cooking.
2. The day before the dinner party: in a 
pan, cover the peanuts with hot water, 
blanch for five minutes and drain.
3. In a frying pan, add the vegetable oil, 
plus the ginger and star anise. Fry until 
fragrant on a medium-high heat.
4. Add the soy sauce, oyster sauce and 
peanuts. Bring to the boil and add the 
sugar, white pepper and Sichuan pepper.
5. Pour the mixture into a slow cooker, 
cook until soft. This requires a whole day. 
6. Chill in fridge until it’s time to serve. 

Soy-braised peanuts 

Ingredients
Seasonal fruit
Plum salt

 
Method
I like to keep dessert simple — something 
cold to contrast with the hot drinks at the 
end of the meal. Fruit served with plum 
salt (you can buy it online) is a very 
Taiwanese flavour combination. Make 
sure you only dab a little bit of powder on 
to the fruit. If you are serving fruit that 
requires peeling and cutting, I would do 
that in advance and store the fruit in the 
fridge because it shows you’ve gone the 
extra mile. Just make sure you cover the 
fruit properly, so it doesn’t take in smells 
from the fridge. 

Everything you need to create 

a Taiwanese feast for six at 

home, by chef Erchen Chang, 

the creative director of Bao  

Food & drink special

Fruit with plum salt

Ingredients
4 tbs soy sauce
2 big pinches caster sugar
2 tbs rice wine or sake
Small pinch of white pepper
6cm peeled ginger
1 bunch spring onions
Large whole sea bass
2 tbs vegetable oil

Method
1. Combine the soy, sugar, rice 
wine and pepper in a small 
bowl, then set aside.
2. Prepare a steamer, large 
enough to fit the whole fish. 
It’s best to keep it whole, but if 

needs be you can curl the fish 
on the plate. 
3. Prepare the ginger and 
spring onion. For cooking, 
slice half the ginger into thick 
discs. Take two spring onions 
and cut into smaller 5cm 
sticks. Scatter the ginger and 
spring onion on to a steamer 
plate before placing the fish 
on top. Steam the fish until 
cooked. For a large sea bass 
on a medium steam, this 
should be about nine minutes.
4. While the fish is steaming, 
prepare the rest of the garnish. 
Julienne the rest of the ginger 

and chop the spring onion 
into 1cm rings. Once the fish is 
ready, remove from the 
steamer carefully, making sure 
to reserve the juices. Transfer 
the fish on to a serving plate. 
In a small pan, heat the fish 
juices and pour in the soy 
mixture. Keep on high heat for 
two minutes. Pour the sauce 
over the fish.
5. To finish, heat up the 
vegetable oil to very hot. While 
it is heating, place the ginger 
and spring onion garnish over 
the fish, the pour the hot oil 
directly over the garnish.

Steamed sea bass
Ingredients
For the pork belly
1kg pork belly (side), cut into

5cm cubes 
50ml light soy sauce
40ml dark soy sauce
60ml Shaoxing rice wine
20g spring onions
1 clove garlic, crushed
20g fresh ginger, peeled,

sliced and crushed 
1 star anise; 20g rock sugar 
Pinch of garlic powder 
4 dried red chillies 
6g cinnamon stick

For the rice
500g short-grain rice

(preferably Chishang or
Japanese sushi rice)

500ml water, pref filtered
10 eggs (6 whole eggs and 4

extra egg yolks)
Vegetable oil

Method
1. To cook the braised pork, 
boil a large saucepan of water. 
Add pork cubes and blanch 
for two to three minutes to 
get rid of impurities. Drain, 
then place into a flameproof 
clay pot or large saucepan. 
2. Add the remaining 
ingredients to the pot or pan 
and pour over enough water 
to just cover everything. Bring 
to the boil, then reduce the 
heat to low and simmer gently 
for two hours with a lid on. 
Halfway through cooking, 
turn the pork cubes to ensure 
even cooking. 
3. While the pork is cooking, 
wash the rice thoroughly 
three times. After the final 
rinse, tip the rice into a bowl, 
cover with cold water and 
leave to soak for 30 minutes 
or longer. About 40 minutes 
before the pork is ready, pour 
the filtered water into a 
saucepan and bring to the 
boil. Drain the soaked rice and 

add to the boiling water.
4. When the water is boiling 
again, put a lid on, reduce the 
heat to low and cook for 18 
minutes. Open the lid to check 
that the rice is cooked. It 
should be slightly glistening 
but not wet. Put the lid back 
on, remove from the heat and 
let the rice stand, with the lid 
on, for 10 minutes before 
serving. This process allows 
the remaining steam to absorb 
back into the grains, resulting 
in fluffy and bouncy rice.
5. Transfer the pork to a plate 
and leave to cool. Strain the 
braising liquid through a 
sieve, then bring to the boil 
and cook until it is a light, 
sticky consistency, reducing it 
by about half. Put the pork 
cubes into the reduced sauce, 
give it a good stir, then 
remove from the heat. 
6. In a bowl, crack six whole 
eggs and four egg yolks.
7. Heat up a large frying pan 
with three tablespoons of 
vegetable oil and fry the eggs 
all together in the pan.
8. To plate, transfer the 
cooked rice to a large-lipped 
serving plate. Flatten the rice 
gently to create a surface for 
the blanket of fried eggs. Slide 
the fried eggs on to the rice. 
To finish, pour the braised 
pork and its sauce over. You 
may not need all the sauce.

Soy-braised pork belly with fried eggs on rice 

Ingredients 
500g baby pak choi
300g dou miao pea shoots

(use spinach if you can’t
find these rather than
other peashoots)

200ml chicken broth
Vegetable oil
2 garlic cloves, peeled,

smashed
Sea salt; 1 tsp cornstarch 
Method
1. Start by preparing the 
vegetables. Remove the outer 

the same broth prepared for 
the soy-pickled cucumber 
chicken broth. (See step two 
of the previous recipe.)
4. In a frying pan, heat up two 
tablespoons of vegetable oil 
on medium high heat, fry the 
garlic until fragrant, then add 
the dou miao and season with 
sea salt. When the 
vegetable is completely wilted 
and glistening, remove from 
the heat and discard the 
smashed garlic cloves.

5. Lay the baby pak choi 
neatly in a circle and pile the 
fried dou miao high in the 
middle of the plate.
6. In a small bowl, add a 
teaspoon of cornstarch and 
two teaspoons of water, and 
mix well. Heat up the poaching 
superior broth on a medium 
heat again and pour in the 
cornstarch water. Stir and 
cook until it thickens slightly.
7. Spoon the lightly thickened 
superior broth over the greens. 

layers of the baby pak choi, 
trim and turn the base 
(“shave” it) to retain a neat 
look. You will use only half of 
the pak choi — the inner most 
small leaves. Keep the removed 
layers for another meal. 
2. Wash the pak choi and dou 
miao pea shoots and drain 
properly. 
3. Add a pinch of salt to the 
chicken broth in a saucepan 
and poach the pak choi for 
about a minute. You can use 

Greens poached in superior broth

. . . and for drinks
I’ve christened the cocktail 
I serve with this feast a 
baollini. Find the recipe 
and other pairing ideas 
at ft.com/food-drink 

Do ahead 
The cucumbers need to be 
prepared at least three days in 
advance and the peanuts two 
days in advance. Everything 
else can be done on the day of 
the dinner. 
Do on the day
Prepare the broth and braised 
pork ahead of time. The broth 
can be kept warm with a very 

gentle heat and the braised 
pork kept by the side of the 
stove so it’s still warm to 
the touch. For the sea bass, 
you can make the dressing and 
chop the vegetables a few 
hours in advance. I keep my 
spring onions in ice water to 
keep them crisp and green. 
If you have a rice cooker, use it. 
It cooks the rice and also keeps 

it warm until you need it. 
Follow this order
For the rest, I’d suggest this: 
while the fish is steaming, 
poach and plate your greens. 
Plate the fish with its garnishes, 
then fry the eggs. Finish the fish 
with the hot oil at the very end. 
You could do this all by yourself, 
but I’d suggest having someone 
to help out in the final stage. 

Table notes

Photography by Issy Croker; styling by Emily Ezekiel 

Come on over
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their co-workers like the baby boomers 
or Gen Xers. They are much more inter-
ested in going out with their good 
friends,” said Whitmore. The pandemic 
has altered these intergenerational 
workplace relationships still further. 
“Many younger folks don’t want to come 
back to the office. They like the flexibil-
ity of going to yoga at 3pm and walking 
the dog at 9am,” she explained, adding 
that far from inviting over managers for 
dinner, companies are hiring her to 
teach junior employees the basics of 
“how to interact with the boss”.

Even as HR functions are trying to 
make some aspects of work life less
formal — ties are unnecessary, there are 
ping-pong tables in the basement and 
dogs are permitted in the office — there 
is a parallel shift to draw boundaries and 
prevent encroachments on personal 
time after decades of promoting worka-
holism and lauding hustle culture. 

Boundaries are also being carefully 
monitored for other reasons. The pres-
ence of more women in the workforce 
and in leadership positions has changed 
the nature of employee-manager rela-
tionships and shifted workplace cul-
ture. Questions of how relationships are 
nurtured and what socialising with col-
leagues looks like are considered more 
carefully. Is it OK to seal a deal over 
drinks on a Thursday night? Can you fol-

told me he had never heard of the prac-
tice. A veteran oil executive — someone 
I’ve known for years, who has made it to 
the top of publicly listed companies — 
said he would be hosted at the homes of 
his country managers on overseas trips, 
but never by employees when he was 
back at headquarters. 

Of my likely contacts, only Atul Sood, 
the chief executive of Kitchen United, a 
ghost kitchen company in California, 
came through. “Throughout my career, 
I’ve had both bosses and employees to 
my house for meals, drinks or cof-
fee . . . This has helped me build lasting 
relationships and deep friendships,” he 
messaged me on LinkedIn. “I’m happy 
and proud that I’ve taken what some 
[consider] to be a risk and hope more 
people — at every level of a company — 
do so.”

Jacqueline Whitmore, a business eti-
quette specialist based in Palm Beach, 
Florida, was among the experts who 
told me that having the boss to dinner 
probably dated back to a particular 
place and time: small-town America, 
especially in the south, during the
decades when men spent their entire 
professional lives at the same company, 
wives tended to stay at home and houses 
were larger. Even then, said Whitmore, 
“it was usually a C-suite executive that 
would invite the boss . . . a lower-level 
executive or staffer wouldn’t invite the 
chief executive”. 

It would be more usual to meet in a 
public place, she added. And certain 
personalities were more suited to it than 
others. “Entertaining can be expensive, 
intimidating and you need the right 
space.” This remains the case today, 
from the US to Japan, where it is com-
mon for the most senior employee to 
host social events at restaurants or iza-
kayas. 

I called my mother-in-law, who has 
lived at the other end of Florida, in Tal-
lahassee, for 40 years. She told me that 
every boss she has had throughout her 
career has been over for dinner multiple 
times. One even convalesced at her 
home after surgery, as his house was not 
appropriate. “He was there for five 
days,” she told me. “But nothing about it 
seemed strange.” 

Such occurrences, which she told me 
were still common among her cohort 
(although without the convalescence 
part) appear to be largely driven by 
community connections rather than a 
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Bosses won’t 
like it, but WFH 
is a happier 
way to work

Simon Kuper

World view

E lon Musk calls working from 
home morally wrong. Google 
has begun including office 
attendance in its employees’ 
performance reviews. 

Amazon’s chief executive, Andy Jassy, 
who previously seemed relaxed about 
remote work, told staff last month that 
“it’s probably not going to work out” 
for them at Amazon unless they come 
in “at least three days a week”.

The corporate backlash against 
working from home is cheered on by 
many jealous retirees who spent 40 
years in offices. But we should treat 
remote work as much more than a 
corporate issue. It’s a rare chance to 
create a better society.

Bosses who oppose homeworking 
tend to argue from economic efficiency. 
However, it’s unclear why we should 
optimise societies for gross domestic 
product. Americans have higher 
average incomes than almost all 
Europeans, but they also emit far more 
CO₂ per capita, don’t have guaranteed 
paid vacations and live seven years less 
than Spaniards.

In any case, the argument for the 
efficiency of office work is dubious. 
Sure, office workers are more 
productive than the small minority of 
workers who work entirely remotely, 
but there’s a trade-off: the latter are 
cheaper to employ and easier to retain. 
In fact, the low cost of fully remote 
workforces is helping encourage start-
ups, says Nicholas Bloom of Stanford 
University. He adds that hybrid 

workers — people who come into the 
office sometimes — appear to be about 
as productive as office workers.

No doubt certain jobs ought to be 
done on site. We should identify them. 
But overall, as a report by Goldman 
Sachs notes, “economic studies 
disagree on the productivity effects 
of remote work”. Or as my colleague 
Robin Wigglesworth phrased the 
conclusion: ̄ \_ (``)_/¯.

This seems a slim basis for scrapping 
a happier way of organising work. 
Some people live to work, while most 
work to live. But nobody lives to 
commute. Policymakers who fret 
that public transport is no longer full 
at rush hour ought to reflect that few 
passengers wanted to be there every 
rush hour.  

Then there are would-be workers 
for whom a daily commute is close to 
impossible. That’s true for many 
disabled people, about one in six 
humans, who have been clamouring 
for remote work for decades. The US 
employment rate of disabled people 
hit a record 21 per cent last year.

Remote work also benefits the 
people who keep our ageing societies 
functioning: unpaid carers for 
elderly or disabled relatives. More 
than one in five American adults 
(disproportionately female) falls into 
this category. 

Many will only take jobs that they 
can do from their mom’s kitchen table. 
Yet office bosses tend to ignore the 
issue, possibly because few bosses have 

ever been carers (or disabled). 
Anyway, homeworking should keep 
getting more productive. It emerged 
at the worst possible moment: 
unplanned, during lockdowns, when 
many workers had children at home. 

To borrow a metaphor from Dutch 
writer Joris Luyendijk, the day the 
Wright brothers took their first flight 
in 1903, they couldn’t yet have 
designed an aviation industry. 
Solutions emerge over time.

A mere three years into the mass 
homeworking experiment, 
inefficiencies remain. For instance, 
remote workers still waste endless 
hours managing their managers. 
Bloom reports that US hybrid 
workers with degrees spend half 
their day in meetings, twice as long as 
office workers, probably to please 
bosses who worry they are slacking. 
No wonder homeworkers struggle 
to switch off and suffer burnout. 

But then so do office workers. 
Homeworking, as it improves, will 
give employees more autonomy. 
We have lived through more than 
a century of Taylorism: “scientific 
management” of workers by bosses. 
Its latest iteration is “digital 
Taylorism”, tech that monitors 
workers in real time. 

Remote work could help make 
people the masters of their own days. 
Gig workers know how that feels. 
The one great upside of their 
working lives is not having bosses 
peering over their shoulders. 

Similarly, many schools are giving 
children more autonomy in learning, 
instead of training them for lives of 
desk-bound obedience. 

The transition to remote work will 
be bumpy. Many office buildings will 
become obsolete. But then, the point of 
life isn’t to prop up the commercial 
property market. Handled well, remote 
work will allow us to convert offices 
into homes. It could spread high-skilled 
workers to poor regions.

Employees will continue to prize 
remote work even after the job market 
turns against them. That’s especially 
true for the post-2020 generation of 
native remote workers who have never 
known anything else. If governments 
take on bosses and pass laws to 
encourage remote work, workers will 
thank them at the ballot box. 

Follow Simon @KuperSimon and email 
him at simon.kuper@ft.com

Remote work is 
much more than
a corporate issue.
It’s a rare chance to
create a better 
society

Harry Haysom

T he former top editor and his 
wife had barely made it into 
our flat when my husband 
blurted out that our bath-
room door was broken. I 

was mortified. The titan of British jour-
nalism hadn’t even been offered a drink. 
But then I remembered it could have 
been worse. Earlier in the day, when I 
had floated the idea of cancelling the 
dinner after the sliding door came off its 
rail, my partner suggested we nail up a 
bedsheet as a makeshift entranceway to 
the only toilet in our home. Thankfully, 
he had been persuaded against this plan 
and by the evening, the door, although 
barely functioning, could be dragged 
along the floor far enough to conserve 
some modesty. I figured things could 
only get better from there. 

It was a surreal time. Our baby was 
three months old and we were hardly 
sleeping. I hadn’t intended to host a din-
ner party in our two-bedroom flat dur-
ing maternity leave, and the question of 
how the invitation came about, or why I 
had decided it was a good idea, is all a 
blur. I just remember a panicked call to 
my saint of a mother, who not only 
brought the starter course (pea and 
potato puff pastry masala pinwheels 
with her zesty coriander and mango 
chilli chutneys) but bathed the baby 
and managed to put him to bed while we 
were trying to be good hosts downstairs. 

When I told colleagues about the 
evening, months later, they were all 
aghast — not just at the door but at the 
fact that we had agreed to host the 
evening in the first place. Why had I put 
myself in a situation with such vast 
potential downfalls?

The best explanation I have is that I 
thought it was a nice thing to do for 
someone who gave me my start in jour-
nalism. At the same time, television had 
taught me that having the boss to dinner 
was a rite of passage for striving white-
collar employees — or at least a good 
set-up for jokes. In Mad Men, secretary 
Joan cooks up a storm to impress the 
boss of her doctor husband, who, it 
turns out, isn’t quite the stellar surgeon 
she believed him to be. In The Simpsons, 
Principal Skinner invites Superintend-
ent Chalmers home for a roast, but 
burns it so badly he has to pass off fast 
food from Krusty Burger as his own. 

But as I started asking around, I was 
hard-pressed to find real people who 
embodied the TV trope. A recently 
retired investment banker in London 

low your employee on Instagram? Can 
you take out a junior staffer for lunch? 
Should one accept a dinner invitation at 
the home of an underling? 

Studies have shown that having social 
ties to an organisation improves salary 
negotiation outcomes, so the fact that 
more formal processes are involved in 
career advancement is a good thing, 
particularly for women, who tend to 
miss out on networking opportunities. 

I rang Thomas Roulet, associate pro-
fessor in organisation theory at the Uni-
versity of Cambridge, who told me that 
dining at an employee’s house would 
previously have made sense to bosses 
seeking to “generate engagement and 
foster motivation”. But, Roulet said, 
managers need to be able to keep 
enough distance to be able to provide 
feedback and guidance, especially when 
work is not going well. “Many bosses 
and their employees end up in a ‘friend-
ship trap’,” he explained. “Bosses 
become afraid to lead and constrain 
because it could jeopardise the friend-
ship, while employees are more likely to 

take it personally if they receive nega-
tive feedback.” 

Is there any reason to mourn a social 
institution that is so stressful for the 
host and potentially inequitable? I can 
think of one. The rise of multinational 
corporations, larger workforces and 
remote working have meant cultivating 
personal relationships is tougher. One 
American friend who has worked in US 
politics said, “If you’re inviting your 
boss over for dinner, you are likely to be 
friends with them. If you come to my 
house, it means I like you and want to 
hang out with you.” She told me there 
were very few times in her career when 
that had happened. 

If you would consider having your 
boss for dinner, it probably means you 
work in a place where face-to-face inter-
actions still hold sway — and that is 
something to be desired. After speaking 
to my mother-in-law in Tallahassee, I 
rang her local library on a whim, reason-
ing that my quest for answers might just 
about fall under the job description of 
whoever picked up. Twenty-one-year-
old Sarah Crandall, who took my call, 
told me she had invited her father’s boss 
around for dinner recently, after Hurri-
cane Idalia tore through the state. He 
had advised them on how to move a col-
lapsed tree, she said, and her mother 
had hosted dinner because they “just 
wanted to say thank you”.

At my home, as we tucked into a but-
ternut squash Goan cafreal, a north 
Indian paneer makhani and basmati 
rice, I felt proud of us for not only getting 
through the whole thing intact but for 
actually enjoying it. It was nice to have a 
grown-up evening after many weeks of 
riding the newborn rollercoaster. There 
were laughs, no awkward pauses, many 
glasses of wine and second helpings. 
Would I have enjoyed the evening quite 
as much if our dinner guest had still 
been the boss? I’m not sure. Would he 
have agreed to it? Probably not. 

Still, it was a success. I think they felt 
the same way. Not that I’ve asked. 

Anjli Raval is the FT’s management editor

Food & drink special

Inviting your manager over 
to a one-bedroom flat 
surely has more potential 
for downside than upside

Who’d invite 
the boss over 
to dinner?

The baby’s crying. The bathroom door’s broken. The

doorbell rings . . . Anjli Raval on a faltering trend

desire to get ahead at work. In fact, if I 
look at the idea of having the boss to din-
ner through the lens of my role as the 
FT’s management editor, it’s no wonder 
the trend has fallen by the wayside. 
Younger workers, already missing out 
on the perks previous generations have 
enjoyed, such as job security and boun-
tiful pension pots, think differently 
about how much time to hand over to 
their employers. 

Office workers in particular view loy-
alty differently these days and are in 

search of a better work-life balance. 
Hosting the boss is, quite simply, more 
work. It is also expensive and increas-
ingly impractical: the rise in city living, 
where costs are high, has led to smaller 
homes that are often shared. Inviting 
your manager over to a grimy one-bed-
room flat, or a house shared with three 
degenerate friends, surely has more 
potential for downside than upside. 

“Younger generations, Gen Zers and 
even millennials don’t socialise with 

Studies show that having 
social ties to a company 
improves salary 
negotiation outcomes

Illustration by Simon Bailly
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Bashar al-Assad’s crimes — he has 
forced Syrians to live apart. 

When I came to the UK as a refugee, I 
travelled through 10 countries and 
ended up spending a long time in Calais. 
I cooked there, on the steps of a church, 
and everyone would come and ask what 
they could do to help. We had to work 
with what we had, scrubbing potatoes 
instead of peeling them, using soy sauce 
rather than tamarind. It made me real-
ise that I can create my own recipes.

I live in London now with my wife and 
children, and I don’t want my daughters 
to miss out on the small family activities 
in the way they’re missing out on the big 
ones. Wrapping vine leaves together is a 
great activity because it would take me 
ages to do it by myself, and I’d get very 
bored and have a sore back. But for four 
people, it’s a fun 30 minutes sitting 
together and using our hands. 

T he aesthetic of our 
age was shaped in 
Paris in 1992, in the 
Hotel Regina. The 
occasion was stage-

managed by a team of technicians 
fussing over a huge colour 
projector that cost as much as a 
small house. The big unveiling 
came when Robert Gaskins, a 
Microsoft software engineer, 
walked up to the lectern, plugged 
his chunky laptop into a video 
cable and began showing 
PowerPoint slides in full colour, 
straight off his machine. The 
applause was, according to 
Gaskins, “deafening”.

There were visual aids before 
1992, of course. At the high end, 
we had computer-co-ordinated 
slideshows in which dozens of 
projectors were choreographed to 
fit with music, script and each 
other, producing spectacular 
results at extraordinary 
expense. The mid-market was a 
monochrome or colour 
transparency placed on an 
overhead projector (OHP). (For a 
detailed and delightful history of 
visual aids, I recommend 
Ian Parker’s “Absolute 
PowerPoint” in The New Yorker 
in 2001 and, more recently, Claire 
Evans’s “Next Slide Please” in 
MIT Technology Review.) 

Or there is the old-school 
approach: write on a blackboard, 
whiteboard or flip-chart. These 
rival visual aids have been driven 
to near extinction by PowerPoint 
and Keynote, made by Apple. 

This is odd, since few people 
love PowerPoint. Gaskins and his 
colleague Dennis Austin managed 
to create a product that was 
cheap, ubiquitous and widely 
reviled. How did bad PowerPoint 
triumph? And what can we learn 
from that victory?

One lesson is that when it 
comes to technology, we’re lazy. 
We reach for the nearest familiar 
tool without thinking about 
whether it’s the right one for the 
job, or even thinking clearly 
about what the job is. Are we 
trying to think through a 
problem? Get a discussion going? 
Show people that worth-a-
thousand-words picture? We skip 
that vital contemplative step and 
load up a slide template instead. 
Because everyone can use 
PowerPoint, everyone does. That 
is how highly paid managers, 
engineers and lawyers end up 
fussing about fonts and colours.

PowerPoint is not to blame for 
this, any more than I should 
blame a Swiss Army Knife for 
poor results if I rely on it when 
putting up some shelves. The 
fault is our tendency to grab 
whatever is within reach. 

One can see this by observing 
much the same tendency in our 
lazy, indiscriminate use of 
PowerPoint’s sibling, Excel. Type 
“SEPT1” or “MARCH1” into Excel 
and the software will convert 
those inputs into dates. That is 
usually fine, but unfortunate if 
you were a genetics researcher 
referring not to dates, but to the 
genes with those names.

The gene autocorrect problem 
was spotted nearly 20 years ago 
and appears to be getting worse. 

The proportion of genetics papers 
with autocorrect errors was 
estimated in 2020 to have 
reached 30 per cent. The Human 
Gene Name Consortium decided 
to rename the genes in question, 
wisely accepting that this would 
be easier than weaning 
researchers away from Excel. 

Compared to the way that 
generative AI will be similarly 
misused, such problems may 
come to seem small. We’ll ask 
Google’s Bard AI to sketch out an 
argument or Dall-E to draw us a 
picture, even if the results are 
often patchy. Why? Because when 
we’re staring at a blank page and 
wondering what to do, these tools 
offer escape. PowerPoint once 
included an “Autocontent” 
feature. That shows considerable 
insight: we humans will seize any 
technology that might liberate us 
from the tiresome need to think 
for ourselves.

In Thinking, Fast and Slow, 
Daniel Kahneman observes that 
when faced with a difficult 
question, we often subconsciously 
find an easier question that seems 
relevant, and answer that instead. 
This can be a useful approach, but 
the danger is that this process of 
substitution is so effortless we may 
not even realise we have done it.

In the world of presentations, 
PowerPoint often plays a role in 
this subconscious switch. We 
are faced with a hard question: 
when standing up in front of an 

audience, what do I really want 
to communicate and how should 
I do that? It is vastly easier to 
ask, what are the first 50 bullet 
points that come to mind when I 
think about giving a talk? And 
then to pretend to ourselves 
that the two questions amount to 
the same thing.

The results are tedious, 
overstuffed talks in which the 
speaker’s notes are plastered on 
the wall behind them in advance. 
Better to print those bullet points 
on to 3x5in note cards, but that 
would defeat the subconscious 
goal of allowing the speaker to 
step as far away as possible from 
the centre of attention. Many 
presenters wish they could simply 
vanish. Using PowerPoint like 
this, they might as well. 

I don’t love PowerPoint, but as 
a technology there is nothing 
much wrong with it. It can do 
pretty much anything you can do 
with a computer-choreographed 
barrage of slide projectors, and 
much more besides. And it can do 
it more flexibly, more reliably and 
much, much more cheaply. 

Yet that is the trap. A great talk 
starts with a message. Everything 
else — whether a joke, a story, a 
statistic or a picture — should be 
chosen to support the message. 
It’s always been easy to forget 
that. With PowerPoint on tap, it 
can be impossible to remember it.

When it comes to
technology, we’re
lazy. We reach for the
nearest familiar tool
without thinking

The perils of office exercise by Amy Hwang

I come from a family of 14 uncles and 
at least 98 cousins — probably 
more, but I stopped counting. 
When we lived in Syria, the family 
would often gather together to 

make food. We’d peel beans and wilt 
spinach and put them in the freezer. 
We’d can 80kg of tomatoes in an after-
noon. We’d pickle cucumbers. If we 
didn’t, you wouldn’t have any of these 
things come winter. 

I recently watched the 2002 film My 
Big Fat Greek Wedding, and I realised that 
everyone is meant to be laughing at this 
big weird family that does everything 
together. But for me, it’s the other way 
around. The American groom, who 
doesn’t have any of this, is the weird one. 
Now, my family is spread out in differ-
ent countries, and my three daughters 
can’t experience these times we had, 
making food all together. This is one of 

Cookery | Imad Alarnab on the pleasure of a meal 

that begins a long time before food hits the table

Tim Harford 

Undercover economist
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widely reviled. 
How did it 
triumph?

You can buy jars of vine leaves in the 
supermarket. Drain the liquid and 
remove the stems. Fresh vine leaves are 
better. Trim the stem and dip them in 
boiling water with a teaspoon of salt. 
This makes them softer and easier to roll.

For the stuffed vine leaves 
200g short-grain Egyptian rice, 

or similar 
2 tbs safflower or sunflower oil 
2 tsp ground cumin 
1 tsp  ground black pepper 
1 tsp baharat
400g high-fat (30%) minced lamb 

(if you can’t find high-fat minced 
lamb, add 1 tbs ghee) 

A good pinch of salt
50 vine leaves 

1. Wash the rice until the water runs 
clear, then add to a bowl with the oil and 
mix thoroughly. Add the cumin, black 
pepper, baharat, lamb and salt, and mix 
with your hands. (Wear gloves to stop 
your hands going yellow.)

2. Lay out one prepared vine leaf, and 
spoon one tablespoon of the rice and 
lamb mixture into the middle. Fold the 
left, right and bottom sides inwards like 
an envelope, then roll away from you to 
make a neat little tube. Repeat with the 
rest of the leaves and filling.

For the sauce
Juice of four lemons 
500ml water 
1 whole bulb of garlic, cloves peeled 

and smashed to a paste 
1 tsp ground black pepper 
1 tsp baharat 
2 tsp salt
1 tbs tomato purée 

Add the lemon juice and water to 
a bowl, then add the garlic, black 
pepper, baharat, salt and tomato 

purée, and mix together until 
combined.

For the lamb dish
2 starchy potatoes, peeled and cut 

into 1cm slices 
800g lamb neck, sliced into 

2cm pieces (ask your butcher 
to do this) 

2 whole garlic bulbs
1 jar artichoke hearts, 400g drained 

(optional) 
Yoghurt to serve

is meant for this dish, but if you don’t, 
stack three to five plates on top. 

3. Pour over the sauce once the plate is 
in place to just cover the cooking food 
(if you do this before the plates are in 
place, things might float to the surface). 
You might not need all of it, so set aside 
the rest for topping up later. Tightly 
cover the pot with foil or a lid, and place 
over a high heat. Boil for 10 minutes, 
then turn the heat down to low and 
simmer for 60-75 minutes. Add more 
liquid as necessary. The vine leaves are 
cooked when they are no longer chewy.

4. Remove the lid, put a little pressure 
on the weight or plates, tilt and drain as 
much liquid as you can into a bowl. Take 
off the weight and garlic (and artichokes 
if using), then place a serving platter or 
tray on top of the pot. Flip the pot over 
so it’s upside down on the platter.
 
5. Gently lift the pot to reveal the layers 
of potato, meat and vine leaves.

6. Place the garlic and artichokes on top 
of the potatoes, and serve with the 
liquid you drained off earlier (use it to 
dip the vine leaves in) and yoghurt.

Recipe adapted from ‘Imad’s Syrian 
Kitchen’, out now from HarperCollins
 

Stuffed vine leaves with lamb neck 

Many hands make light work: Imad Alarnab and his family wrapping vine leaves together  — Andy Sewell

All about the taking part

1. In a 30-35cm-wide, heavy-
based pot or flameproof 
casserole, layer the potato 
slices to cover the base. Now 
add the lamb neck in a layer, 
placing the slices so they fit 
tightly together. Next add the 
stuffed vine leaves on top, 
laying them tightly around the 
edge of the dish in concentric 
rings and stacking on top of 
each other. For the final two 
layers, leave a gap in the 
middle.

2. Place the garlic bulbs into 
this gap, along with the 
artichokes if using, then place 
a weight on top of everything. 
I have a traditional weight that 



23 September/24 September 2023 ★ FTWeekend 19

Magazine | Food & drink

breadsticks and cheese biscuits are 
especially suitable. Cheese itself is 
traditional, but ideally a hard, fairly 
neutral cheese (not too messy) such as 
gouda, emmental, cheddar or 
parmesan shards. 

When they were still affordable, 
I used to taste all the Bordeaux first- 
growths every year over dinner with 
my FT predecessor Edmund Penning-
Rowsell. He was a menu martinet who 
forbade anything sweet or sour with 
wine and favoured the hard, rather 
demanding French cheese Cantal. 

The other wine pro at these dinners 
was the late wine specialist at Christie’s,
Michael Broadbent. Michael, like 
Edmund, gave the impression that food 
was a bit of an impediment to wine 
tasting. But he had rather more liberal 
habits, such as routinely serving 
Moscato d’Asti between the claret and 
the port. 

A dinner chez the late Geoffrey 
Roberts, another member of the wine 
trade, who devoted his career to 
introducing the fine wines of California 
to the UK, was memorable in that he 
served the wines blind in decanters. 
This included, with successive courses, 
two halves from the same magnum. 
(Yes, of course we were foxed.) 

I will not presume to suggest exactly 
which wines you should serve with 
what food, but I do have one very 
strong recommendation for any meal 
that revolves round wine: milk thistle. 
This dietary supplement, based on a 
relative of the daisy, is popularly 
believed to help the body process 
toxins of which, alas, alcohol is one. 
I take one before any seriously 
bibulous occasion and am quite 
prepared to believe that its beneficial 
effect is entirely imaginary. But where 
wine is concerned, I have a fine 
imagination.

For Jancis’s tips on being an ideal host 
(and being an ideal guest), find this 
column and previous ones online at 
ft.com/jancis-robinson

is in the marked glass and which is in 
the unmarked one. 

This may seem precious but it does 
avoid confusion. And I’m quite happy 
to pour white or rosé and then red wine 
in the same glass. It can get a bit tricky 
going from a red wine to a sweet white 
one, but rinsing thoroughly with water 
(do ensure your guests also have a 
water glass) would be quite sufficient 
to prepare a glass.

No one could love sweet wines more 
than me but I acknowledge that even 
a half-bottle of, for example, Sauternes 
can be too much for two people. 
Entertaining a bigger group, however, 
provides the ideal excuse to open a 
bottle of sweet wine. Sweet wines can 
be absolutely delicious with cheese, 
combining your dessert with the 
cheeseboard, and people drink sweet 
wine so rarely nowadays that serving 
one could make your dinner extra-
memorable. A half-bottle could easily 
be shared between six or even eight 
people at the end of a meal, when your 
guests have probably drunk quite 
enough dry wine already.

It’s easy to get eight pours out of a 
standard 75cl bottle. Don’t worry about 
the level of wine in the glass; for 
maximum pleasure (swirling, sniffing 
and all that), no glass should be more 
than one-third full. At a professional 
wine tasting — as opposed to drinking 
wine with food at a table — wine 
producers and merchants reckon on a 
good 20 pours a bottle. 

For a more social wine tasting, an 
early evening get-together of people 
trying to learn a bit more about wine 
for instance, roughly 15 pours a bottle 
is a useful allowance for six to eight 
different wines. But that would make 
about half a bottle of wine available to 
everyone, and social tasters are much 
less likely to spit out the wine than 
wine professionals. So it is a seriously 
good idea to have something to eat 
available: a sort of edible blotting paper 
without, ideally, too strong a flavour to 
distract from the wines. Bread, 

was a strange reversal. Performative 
simplicity had become the main pur-
pose of the meal. 

When the dinner party trickled down 
to the middle classes, effort became 
important again. Writers in the 1950s 
seemed committed to status display, the 
necessity to impress and not let your 
family down. This is perhaps most 
aggressively expressed by Fanny Cra-
dock, the celebrity chef who, viewed 
through modern eyes, seems mainly a 
ruthless social mountaineer who could 
only have sprung up in the peculiar 
social climate of England immediately 
postwar. Her dishes were too often 
complicated structures, with dressing 
and arrangement that wouldn’t have 
been out of place in a grand hotel or on 
an ocean liner. This was the panoply of 
mid-century status seeking: paper 
hats on the lamb chops and piped 
potatoes. Flaming brandy and aspic as 
social capital. 

Illustration by Simon Bailly

group of strangers scored the experi-
ence of eating at each others’ houses. 

Hospitality means the generous 
acceptance of guests (sometimes 
strangers) and is philosophically a 
near-altruistic act. Come Dine With Me, 
which is still on air but less in the zeit-
geist, is an evil subversion of hospitality 
in another parallel narrative structure. 
One contestant works themselves into 
collapse creating a dinner to impress 
their guests. Meanwhile, in another 
room, they (and we, the complicit 
audience) judge and sneer. It’s a hateful 
format, a demolition of what’s best in 
the human spirit. Yet there is something 
about immense effort leading to 
humiliating failure that clearly spoke, 
at the deepest level, to the great British 
public. Effort apparently deserves 
scorn. 

CDWM brings class into the picture 
because it tapped into the snobbery of 
viewers. Look at the ghastly arrivistes, 
aping their betters and weeping into 
their detumescent soufflés. Look at 
them, making an effort! How hysteri-
cally naff of them to let the effort show. 
How richly we enjoy watching their 
comeuppance. 

Why am I so exercised about this? 
Because the alternative — those “simple 
suppers” so loved by many of my peers 
— are a massive, consensual delusion. 

There have only ever been three 
reasons, as far as I can tell, to invite 
people to break bread. One of them 
was to distract the Duke of Northum-
berland and his knights from burning 
down your castle. One of them was to 
impress the husband’s boss or your 
awful neighbours. But the third is 
pure hospitality. Because you love 
people and you love cooking for them. 
I do, Elizabeth David did and I bet that 
Nigella does too. If we simply wanted to 
feed our guests effortlessly, there’s 
Deliveroo. 

Perhaps the class thing is the cause of 
my household conflict. My partner 
shows a justifiable concern that effort 
might make guests uncomfortable. 
When you come for dinner, though, I’ll 
make absolutely sure you won’t be trou-
bled by any formality or exceptional 
fuss — that’s surely hospitable. But I 
need you to know that no effort was 
spared. That is the measure of hospital-
ity and it seems uniquely, peculiarly 
English to deny that. 

I worked myself half to death making 
you, oh I don’t know . . . a slow roast 
duck with aligot, a vast mezze, a monu-
mental pie or a dessert that could win a 
Stirling Prize for architecture. To ignore, 
to diminish or to conceal that effort 
seems to me at best disingenuous, at 
worst, perverse. 

Look at the ghastly 
arrivistes, aping their 
betters and weeping into 
their detumescent soufflésI t’s always felt reprehensible to 

involve one’s partner in any piece 
about food. I can’t bear sly men-
tions of “the blonde” or “my com-
panion”. Still, there are certain sub-

jects where it’s unavoidable. Some part-
nerships crumble over the loading of the 
dishwasher, but for us the question of 
dinner parties is more explosive. When-
ever people are invited to eat at ours, 
there’s a brief, tense period of apparent 
harmony and then the inevitable appeal 
from my partner: “You’re not going to 
do anything complicated, are you?” 

To be clear from the start, there’s no 
doubt about my ability to create some-
thing good, and have it on the table on 
schedule, while still maintaining high-
quality pre-prandial chitchat. But there 
is an underlying disconnect. I always 
want to hit the recipe books, scour the 
web, find some arcane dish or magnifi-
cent feast menu and half kill myself 
shopping and cooking. She, on the 
other hand, doesn’t just prefer some-
thing simple. That would be too easy. 
Instead, it’s almost as if she believes it’s 
wrong to have made an effort. How did 
we get here?

We’ve always, as a species, eaten 
together. We invite others as an act of 
hospitality — to honour guests, to 
express our love and respect. But there 
is another factor, a darker purpose, 
because social dining can also be a test-
ing ground for social status. You can see 
it today as you trawl National Trust 
properties. The old ones where you 
study the drawbridges and arrow slits, 
then gaze in slightly less wonder at the 
great feasting hall. Then the later piles, 
where crenellations are vestigial embel-
lishment and the fortifications decora-

The backlash against Cradock’s bla-
tant social ambition was expressed by 
the impeccably patrician Elizabeth 
David. To David, it was very important 
that one didn’t invite one’s friends to 
“dinner”, with all its baggage. In fact, 
dinner parties should not take place in 
the formal dining room, which most of 
her readers would still have possessed. 
“Simple” or “kitchen suppers” were a 
word-by-word rebuttal of dinner par-
ties: not dinner, not a party. It was per-
haps best expressed by the status of a Le 
Creuset cast-iron cooking pot. A vessel 
carried to the scrubbed pine table, in 
person, by the host, direct from the Aga 
in which she (probably) had cooked it. 
There’s a studied absence of visible fuss. 
More hospitable warmth. More perfor-
mative insouciance. 

This wonderfully democratic style was 
still laden with privilege. You couldn’t fit 
a long pine table into a regular house. Le 
Creuset pots were expensive, including 
at David’s shop, and you had to 
strengthen the floor to install a bloody 
Aga. But her doctrine of faites simple 
landed beautifully with the British mid-
dle class. To this day, it runs through our 
cooking and restaurant culture. 

It’s impossible to explain to food lov-
ers from other cultures why our finest 
hosts and our best culinary minds want 
food that looks like it was created with-
out perceivable effort. Why our best res-
taurants plate up with artful austerity 
on prison-style crockery against walls of 
whitewash or naked brick, on scrubbed 
wood tables. Why the very best thing 
you’ll be served if an English person 
invites you into their home will be 
something formless from another coun-
try’s peasant cuisine and “a few simply 
dressed leaves”. 

Throughout recent history we’ve rico-
cheted between a desire for emotional 
restraint around food (“It’s nothing 
really, just a simple casserole”) and a 
more continental desire to display. Nig-
ella Lawson rose to brilliance as a food 
writer pirouetting the fine line between 
aspiration and effortlessness. Her TV 
shows were a masterclass in simultane-
ous evocation of parallel realities. A con-
stant, slightly defocused, dinner party 
with relaxed glamorous friends, carry-
ing on just outside the kitchen door, 
under the fairy lights. Then, inter-cut, 
passages of Nigella cooking easily. 
Alone. Ever calmly reassuring that this 
was simple but it would impress. And 
then at the climax of the event we’d see 
her magically bring the two worlds 
together, passing between them with 
the unifying food in her hands. The 
show is a carefully curated manifesto of 
“social success without faff”. A perfect 
dinner party with — save the hanging of 
a few fairy lights — no perceivable effort 
expended by the Goddess. 

I sometimes think that the most awful 
and accurate image of our relationship 
with dining is the one that existed 
entirely in counterpoint to Nigella’s 
world in the early 2000s; the reality-TV 
show Come Dine With Me, in which a 

Not so 
easy 
does it

Why Brits are obsessed with 

making their cooking appear 

low effort. By Tim Hayward

Food & drink special

tive. So we stare instead at long dining 
tables with their collections of silver and 
porcelain and wander through restored 
kitchens full of re-enactors doing things 
to whole pigs. Our entire heritage indus-
try marks the declining importance of 
military strength and the weaponisation 
of dinner. 

The domestic dinner party as we 
know it arrived at the turn of the 20th 
century when young aristocrats took 
smaller houses or flats in town, with 
more modest facilities and perhaps — 
whisper it low — no staff. I love how 
bohemian the Bloomsbury set felt about 
dining without a butler. For posh young 
things, rebellion seems to have out-
weighed the delight of the food. Reading 
their accounts, you can’t help feeling 
they got a more thrilling frisson 
from sharing a pot of home-made stew 
without a footman than they took in 
any of their convoluted couplings. 
Already by this point in history there 

But we winos 
often like to serve 
more than one 
wine at a time for 
comparative and 
educational 
purposes, typically 
a pair that are 
related in some 
way — perhaps a 
white burgundy 
and a Chardonnay 
from somewhere 
else, followed by 
two red bordeaux 
from the same 
vintage, or two 
vintages of a 
particular Barolo 
or Napa Cabernet. 
So for comfort (to avoid running out of 
one wine), it’s a good idea to have more 
than an average of half a bottle a head 
available. I use, very roughly, a bottle a 
head in total for a serious wine dinner, 
and enjoy finishing up the leftovers 
over the next night or two.

However, serving pairs of wines 
simultaneously can be a logistical 
nightmare, with everyone getting 
confused about which one is which. 
I find wine glass markers — little 
multicoloured, pliable plastic clips that 
can be slid temporarily round the 
stems of wine glasses — an absolute 
godsend. As a firm believer in 
minimising the total number of wine 
glasses that need to be washed 
afterwards, I tend to serve an apéritif 
(often, but not always, champagne) 
in glass number one, identified with 
a different colour for each guest, 
before they get to the table, as guests 
tend to put their apéritif glasses down 
any old where. The markers were 
especially welcome when we were all 
even more neurotic about Covid-19 
and potential infection.

We then move to the dining table 
where everyone has one unmarked 
glass. This means that when pouring 
a pair of wines, I just need to say which 

Jancis Robinson

Wine

S o you’ve invited a few people 
round for a meal (and 
probably feel that you’d 
rather not call it a dinner 
party with all the 

connotations of that phrase). Now 
for a crucial question: how much wine 
do you need to lay in, or fetch from 
your wine collection?

The estimable Dan Keeling, 
occupying this slot a few weeks ago, 
wrote: “I contend that it’s prudent 
to plan on your thirstiest brethren 
dispatching one or two 750ml bottles 
each over a four-hour meal.” Now 
Dan is younger than me and my 
contemporaries, and perhaps 48-year-
olds can manage two bottles of an 
evening, but I should imagine most of 
his “thirstiest brethren” are utterly 
committed to wine and its finer points 
and so consume much more than the 
average guest.

Among my contemporaries, a 
booming quarter-century older than 
Dan, with grandchildren, retirement 
and medical matters often dominating 
conversation, I would generally reckon 
on an average of half a bottle a head, 
with serious wine enthusiasts drinking 
more than that and their more 
abstemious, intolerant or health-
conscious counterparts drinking less. 

His point about the duration of the 
meal is important though. The more 
leisurely the meal, the more diners 
can afford to drink. Individuals vary 
enormously in their ability to 
metabolise alcohol; wine professionals 
are probably distinguished by being 
champions at this. According to our 
beloved NHS, it takes the average 
person an hour to break down one UK 
unit (8g) of alcohol.

A bottle of 13.5 per cent alcohol wine 
contains 10 units, so in theory Dan’s 
most bibulous guests may not return 
to complete sobriety until late the 
following day. However, so many wines 
today are much more than 13.5 per 
cent. A 14.5 per cent wine contains well 
over 11 units of alcohol, for instance.

Tips for hosting
a wine-centric 
dinner

I use, very roughly, 
a bottle a head in 
total for a serious 
wine dinner,
and enjoy 
finishing up the 
leftovers over the
next night or two

Debora Szpilman
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Winners don’t 
do irony

 Janan Ganesh
Citizen of nowhere

Chess solution 2538 1....Rxh3+! 2 Kxh3 Qh5 mate.

This week, our podcast host 
Lilah Raptopoulos is talking to 
the FT Magazine’s food & drink 
editor Harriet Fitch Little about 
how to host the perfect dinner 
party. And by “perfect”, Harriet 

means one that you, as the host, 
will actually enjoy! In a show that 
ties in with an FT Magazine 
food & drink special dedicated to 
throwing dinner parties, Harriet 
also shares practical tips and 

tricks, but most importantly 
Harriet just wants you to be 
yourself. 
Listen wherever you get your 
podcasts or at ft.com/
ftweekendpodcast

Are you listening to the FT Weekend podcast?

What is it about men 
and the Roman empire?

Jo Ellison
Trending

dominion over much of the Earth. 
A nation that commissioned the 
Viceroy’s House in Delhi can’t claim to 
have always had a sense of the absurd. 
No, that came with national decline. 
That came with the rise of the po-faced 
Americans, who could be mocked for 
not being in on the great joke of life. 
Irony is, or can be, the comfort toy of 
the also-ran.

On Wednesday night, the 
Champions League anthem sounded in 
the Emirates Stadium for the first time 
since 2017. For those who don’t know, 
this is a Handel-ish number: a 
sequence of grandiose choral 
statements in English, French and 
German, set to militaristic horns and 
an orchestral crescendo. You expect to 
see rococo cherubs floating overhead 
with gold-leaf harps. Even the protocol 
around the anthem is severe: Uefa 
apparently insists that no other music 
is played after it. Fans have been 
known to drown it out with boos.
It is the most pompous spectacle in all 
sport. It is immodest and vainglorious. 
I love it.

Or at least I am glad that the spirit it 
represents — that of earnest striving — 
exists. Irony is a precious adornment 
to life. It takes the edge off things and 
puts individuals such as Musk, on 
whom there are so few checks, in their 
place once in a while. But it can never 
be the main force, not if you want to 
do anything of worth as a person or 
nation. Ils sont les meilleurs. Sie sind die 
besten. These are the champions. Look 
at their unsmirking faces.

Email Janan at janan.ganesh@ft.com

E lon Musk’s favourite book is 
The Hitchhiker’s Guide to the 
Galaxy. He sees it as an 
instruction to “expand the 
scope and scale of 

consciousness”, which is a lot of weight 
to put on the comic experiment of 
a Monty Python accomplice. The 
one lesson from Walter Isaacson’s 
ceaselessly unenlightening new 
biography of Musk is that here is a man 
on whom jokes are forever lost.

But then, on winners, aren’t they 
often?

Once in a while, an Amazon Prime 
film crew follows an elite sports team 
at close quarters over a season. What 
each seems to have in common is a 
non-ironic working environment. 
There are motivational slogans on all 
large surfaces. (Even the dog at Arsenal 
is called Win.) There are bonding 
exercises that would shame a KPMG 
off-site. Experts are drawn in from 
other industries or the frothier end of 
academia to share tenuous “insights”. 
You keep waiting for the athletes 
themselves to laugh this David Brent-
ery out of the room. 

But the cringe never comes. If there 
is a fractional advantage to be had, 
they want it. If not, well, nothing is lost 
in trying. Either way, a fear of seeming 
earnest, of committing a lapse in taste, 
doesn’t come into it.

Allow me a third case study, in the 
form of Burning Man. People 
chuckled when the festival was rained-
out a few weeks ago, and with reason. 
Its mission statement is vapid and 
half-literate (“The touchstone of 
value in our culture will always be 

immediacy”). Its quest to remake 
human nature through Stoicism, 
Effective Altruism or whichever 
whim-of-the-week is sweeping the 
Santa Clara Valley, is teenage. And just 
listen to the rising cadence with which 
regulars say the name of the festival. 
It sounds as though they are asking if 
you mind the Nevada heat (“Burning, 
man?”). I dislike this annual crucible 
of near-religious earnestness: this 
bonfire of ironies.

But — a Burner might say — of 
course I do. I am someone of moderate 
success in a downwardly mobile 
profession who never has to put much 
on the line. People who deal in higher 

stakes have to insulate themselves 
from the archness and cynicism of the 
wider culture. Irony gets nothing 
done. It is the creed of the passive 
observer. Not everyone who is 
incapable of irony is a winner, no. But 
lots of winners are incapable of irony.  

As with individuals, so with nations. 
Britain’s ironic talent only really 
flourished when the country ceased to 
matter in the world. If you think it is 
an eternal national trait, look at a 
public building from Victorian times 
or thereabouts. The sternest, least 
playful architectural style since the 
Middle Ages coincided with Britain’s 

Britain’s ironic talent 
only really flourished 
when the country ceased 
to matter in the world

aqueduct to his mother with such 
gleeful competency that you cannot 
help but share in his delight. There’s 
also something very sweet in the coy 
admission by so many men that 
actually, they think about the Romans 
“only” — like it’s a guilty secret —  
“about two or three times a week”.

Beard is on the money. At a time 
when the politics of gender are 
explosive, the Roman empire question 
redraws ancient boundaries about “the 
differences” between the girls and 
boys, reinforcing ancient stereotypes 
and gendered behaviours in a safer, 
more benign, discussion space. 
Showing an outsize interest in violence, 
war and bloodsports is not really 
fashionable at this time. For those who 
feel their masculinity imperilled, the 
Roman empire is a portal through 
which men can bathe freely in pure 
testosterone. (If nothing else it bodes 
extremely well for the second 
instalment of Gladiator, starring a 
pneumatic Paul Mescal.)

On the flip side, it begs the question: 
what are the ladies mulling over while 
this is going on? Is there a subject on 
which women could be predicted to 
consider in any given week? The 
feminist in me would argue that the 
only thing women think about that 
often are issues regarding their fertility 
— perhaps if we weren’t worrying 
about our cycles or getting/being or 
staying pregnant, we would have far 
more time for the Stoics too. In truth 
though, I’m most likely thinking about 
the first world war, Princess Diana or a 
real-life murder — or some 
combination of the three. 

Apparently, women are more likely 
to dwell on historic tragedies than on 
the glories of the past. But right now, 
I’m sitting on an aeroplane en route to 
Milan and thinking that my trousers 
are uncomfortably tight. Of course, the 
Romans solved the issues of cabin 
dressing some millennia ago. Instead of 
wearing jeans, I should have opted for a 
toga on my flight.

Email Jo at jo.ellison@ft.com

H ow often do you think 
about the Roman empire? 
The question is currently 
trending on TikTok as 
women (mostly white, 

and from the western hemisphere) 
are astonished to find that their male 
partners (likewise) think about 
swords, gladiators and aqueducts 
a great deal of the time.

In the kind of revelation not seen 
since the publication of John Gray’s 
Men Are from Mars, Women Are from 
Venus in 1992, the question has exposed 
a fundamental estrangement between 
the sexes, demonstrating that men and 
women consider very different things. 
Women are mystified as to why anyone 
would think about a civilisation that 
found its fullest expression 2,000 years 
ago; men are baffled as to why you 
would think of other things.

“Let me get my list,” says one man, 
when prompted by TikTok user Billie 
Kay Asmus as to why exactly the 
ancient Romans float his boat. He 
then consults his phone: “Cement. 
Aqueducts, which is of course 
plumbing that we know. Sanitation. 
Roads — every time you’re on a road, 
you can thank a Roman. Social care, 
that was designed by the Romans. 
Obviously, the Julian calendar that we 
have come to know. Otherwise, some 
bits of surgery. Some of the modern 
legal system . . . ” 

Others are more sanguine: they 
love the mythic physicality of their 
ancient brothers — in short, they’ve 
still got the hots for Russell Crowe. One 
man thinks of the Romans every time 
he goes to the loo: “They sorted out all 
that stuff with sewers. The Romans just 
got that done.” 

True results are now being skewed 
as the trend becomes more widespread 
and chaps start to swot up on their 
response. But the majority of answers 
seem completely genuine. Mostly, men 
are in awe of all the Romans achieved. 
They marvel at their absolute 
dominion, their mastery of every 
strand of civilisation — and then how 
that power suddenly slipped away. 

Some see metaphorical comparisons: 
are we poised at the end of another 
epoch? Others think about the Stoics. 
Who knew Marcus Aurelius would be 
such an influencer? The millions of 
men who subscribe to apps daily 
offering his wisdoms, that’s who.

The last time I thought about the 
Romans was while standing in the 
Pantheon, in June. The former temple 
is such a feat of engineering, so 
accomplished, so divinely beautiful, 
that it made me wonder what the hell 
had we’d been doing for the past 2,000 
years. To acknowledge any Roman 
achievement is to be overwhelmed 
by our own stunning mediocrity. 
The Romans gave us underfloor 
heating and the oculus; we offer 
crumbling concrete, microplastics 

and an avalanche of Nespresso pods. 
How can we measure up to a 

civilisation that outstripped us in 
everything, from building works to 
fun? Is that what men are thinking 
when they think of Romans? 
Or are they simply indulging a red-
blooded fantasy about all-powerful 
masculinity — albeit one that wears 
an armoured skirt?

TikTok has many theories, most of 
which seem balderdash. However, I do 
check in for an opinion from Dame 
Mary Beard, the rock star scholar of 
Ancient Rome. “I wonder if it is the 
safe way of allowing yourself to be a bit 
macho (after all it’s 2,000 years ago),” 
she writes back. “I think my job, as a 
woman who writes about Rome, is to 
make them see Rome’s softer side.”

The Roman empire trend is 
endearing and surprising. It’s charming 
to find a subject that unites boys — 
from age five to 85. One small chap 
describes his appreciation of an 

The Roman empire is 
a portal through which 
they can bathe freely in 
pure testosterone

Before selfies, there were Bettie 
Ringma and Marc H Miller’s polaroids. 
The Dutch-American couple became 
accidental archivists of the red-light 
district in 1980s Amsterdam after 
snapping hundreds of instant photos 
of drunken revellers on request for 
the modest price of two beers. 

Having previously mastered the art 
of capturing party scenes among their 
1970s Bowery set in Manhattan, the 
pair eventually received sponsorship 
from Polaroid to memorialise punters 
in the traditional “brown” pubs, 

Turkish cafés, and gay clubs of De 
Wallen. The collection of more than 
350 photos are considered 20th 
century “tronies”, expressive 
character portraits popular during 
the Dutch Golden Age of painting. In 
this “selfie”, the flash illuminates the 
flushed faces and vibrant lipstick of 
two revellers in evening gowns. 

Tamara Kormornick

From the book ‘Selling Polaroids in the 
Bars of Amsterdam, 1980’, published by 
Lecturis © Bettie Ringma & Marc H Miller

SNAPSHOT  
‘Selling Polaroids 
in the Bars of 
Amsterdam, 1980’ 
by Bettie Ringma 
and Marc H Miller
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iikkee aa ssuubbssttaannttiiaall pprrooppoorrttiioonn ooff tthhee
bbooookk’’ss 226600 eennttrriieess KKeemmpp HHoouussee wwaass
ddeessiiggnneeddaassppuubblliicchhoouussiinnggffooffff rrWWeeWWWW ssttmmiinn--
sstteerr CCiittyytttt CCoouunncciill,, bbuuiilltt bbyy LLCC HHoollbbrrooookk
ooff RRiicchheess && BBllyytthhiinn iinn 11996600.. AA 1144--ssttoorreeyy
bblloocckk oonn aa tthhrreeee--ssttoorreeyy ppooddiiuumm,, iitt ccoonn--
ttiinnuueess ttoo kkeeeepp aann iimmpprreessssiivveellyy ddiissccrreeeett
pprreseseennccee oovveerr BeBerrwwiicckk SSttrreeeett MMaarrkkeett..
TThhee mmaarrkkeett wwaass ssaalluutteedd aass ““oonnee ooff tthhee
rraacciieesstt iinn LLoonnddoonn”” bbyy NNaaiirrnn aanndd iittss ssttaallaaaa ll--
hhoollddeerrss bbaacckk tthhtt eenn iinncclluuddeedd ggllaamm rroocckkeerr
MMaarrccBBoollaann’’ss’’ mmootthhtttt eerr,,rrrr PPhhyylllliissFFeelldd..

TThhee mmaaiinn ttoowweerr,,rrrr wwhhoossee mmoosstt ffaaffff mmoouuss
rreessiiddeenntt wwaass aannootthheerr bbiibbuulloouuss wwrriitteerr,,rrrr
JJeeffffrreeyy BBeerrnnaarrdd,, wwhhoo ddiieedd tthheerree iinn
11999977,, rreemmaaiinnss rreellaattiivveellyy uunncchhaannggeedd.. IIff

Architecture | Sixty years after the publication of Ian Nairn’s 

guide to London’s modern masterpieces, Travis Elborough 

reassesses their value on a walking tour of those still standing 

(Above, 
clockwise from 
top left) New 
Zealand House; 
Kemp House;
26 St James’s 
Place, all 
photographed 
for the FT 
by Max 
Miechowski; 
(right) Ian Nairn 
in 1960 — Evening 
Standard/Hulton Archive/
Getty Images   

I nn tthhee aauuttuummnn ooff 11996644,, iinn tthhee mmiiddsstt
ooff aa ggeenneerraall eelleeccttiioonn ccaammppaaiiggnn tthhaattaaaa
wwoouulldd bbrriinngg HHaarroolldd WWiillssoonn’’ss
LLaabboouurr ppaarrttyytttt ttoo ppoowweerr bbyy pprroommiiss--
iinngg aa BBrriittaaiinn ffooffff rrggeedd iinn tthhee ““wwhhiittee

hheeaatt”” ooff tthhee ““sscciieennttiiffiiffff cc rreevvoolluuttiioonn””,, aa
nneeww ppoocckekett gguuiiddeebbooookk ttoo tthhee bbeesstt ooff
ccoonntteemmppoorraarryyrrrr aarrcchhiitteeccttuurree iinn tthhee ccaappii--
ttaallaaaa aappppeeaarreedd..
MMooddeerrnn BBuuiillddiinnggss iinn LLoonnddoonn wwaass

aauutthhoorreedd bbyy tthhee oouuttssppookkeenn aarrcchhiitteecc--
ttuurraall ccrriittiicc aanndd bbrrooaaddccaasstteerr IIaann NNaaiirrnn,, aa
mmaannwwhhoo’’dd’’ mmaaddeehheeaaddlliinneessnneeaarrllyyaaddeecc--
aaddee eeaarrlliieerr aaffttffff eerr ccooiinniinngg tthhee tteerrmm ““ssuubb--
ttooppiiaa”” ttoo ddeessccrriibbee tthhee ddeeggrraaddeedd ssttaattaaaa ee ooff
BBrriittaaiinn’’ss bbuuiilltt eennvviirroonnmmeenntt.. IIttss ppuubb--
lliisshheerr wwaass LLoonnddoonn TTrraannssppoorrtt,, aanndd
rreeffllffff eeccttiinngg ssoommeetthhiinngg ooff tthhee ffllffff aavvaaaa oouurr ooff
tthhoossee ttiimmeess,, ccooppiieess wweerree aaccttuuaallllyy ssoolldd
ffrrffff oomm aauuttoommaattiicc vveennddiinngg mmaacchhiinneess iinn
sseelleecctteeddssttaattaaaa iioonnss..

TThhee bbooookk hhaass jjuusstt bbeeeenn rreeiissssuueedd ttoo
mmaarrkk tthhee 4400tthh aannnniivveerrssaarryy ooff NNaaiirrnn’’ss
pprreemmaattuurree ddeeaatthh —— hhee ssuuccccuummbbeedd ttoo
ddeepprreessssiioonnaannddddrriinnkkaaggaa eedd5522 iinn11998833.. IIttss
oorriiggiinnaall ppuubblliiccaattaaaa iioonn pprroovveedd aann iimmmmeeddii--
aattaaaa ee hhiitt wwiitthhtttt tthhtttt ee ppuubblliicc,, sseelllliinngg mmoorree tthhtttt aann
1100,,000000 ccooppiieess byby MMaarrcchh 11996655.. WWiitthh aa
GGaannnneexx mmaacc--wweeaarriinngg pprriimmee mmiinniisstteerr iinn
DDoowwnniinngg SSttrreeeett,, ppeerrhhaappss eevveenn tthhee rraaiinn
sseeeemmeedd mmooddeerrnn jjuusstt tthheenn.. CCeerrttaaiinnllyy tthhee
sseellff--ffff ssttyytttt lleedd mmooddeerrnniissttss ((oorr mmooddss)) wwhhoo’’dd’’
ssppeenntt tthhaatt ssuummmmeerr ffiigghhttiinngg oonn tthhee
bbeeaacchheess ooff CCllaaccttoonn aanndd MMaarrggrr aattaaaa ee sseeeemmeedd
ttoo sshhaarree aa ssiimmiillaarr iittcchh ffoorr ggeeoommeettrryy,,yyyy
cclleeaann lliinneess aanndd nneeaattaaaa ffiiffff nniisshheess ttoo tthhee ppllaann--
nneerrssaannddaarrcchhiitteeccttssooff tthhtttt eeaaggaaaa ee..

BBuutt hhooww aabboouutt nnooww?? TToo ccoonnssuulltt
NNaaiirrnn’’ss gguuiiddee cclloossee ttoo 6600 yyeeaarrss ssiinnccee iittss
ppuubblliiccaattaaaa iioonniiss iinneevviittaabbaa llyyttoobbeeffaaffff cceeddwwiitthhtttt
aa llaarrggeellyy lloosstt LLoonnddoonn —— rreeggaarrddlleessss ooff
wwhhaatt’’ss ssttiillll ssttaannddiinngg.. MMaannyy ooff tthhee
aabbsseenncceess tteellll tthheeiirr oowwnn ssuubbttllee ssttoorriieess

aabbaa oouutt tthhee iinntteerrvvrrrr eenniinngg vvaaggaa aarriieess ooff aarrcchhii--
tteeccttuurraall,, ppoolliittiiccaall aanndd ccuullttuurraall ffaaffff sshhiioonn..
AAnndd ppeerrhhaappss eeqquuaallllyy,,yyyy tthhee ffaaiilluurree ooff aa
pprroommiisseedd ffuuffff ttuurree tthhaattaaaa nneevveerr qquuiittee mmaattaaaa ee--
rriiaalliisseedd.. LLoonngg ggoonnee,, ffooffff rr iinnssttaannccee,, iiss tthhee
wwhhiizzzzyy--ssoouunnddiinngg ZZiiddppaarrkk ccaarr ppaarrkk oonn
UUppppeerr TThhaammeess SSttrreeeett,, wwhheerree oonnccee yyoouurr
HHiillllmmaann IImmpp mmiigghhtt hhaavvaaaa ee bbeeeenn ssaaffeeffff llyy
ssttoowweedd wwiitthh tthhee aaiidd ooff ffuuffff llllyy mmeecchhaanniisseedd
rroolllleerrssaannddlliiffttffff ss..

HHoollddoouuttss,, tthhoouugghh,, ccaann bbee nnoo lleessss
iinnffooffff rrmmaattaaaa iivvee aanndd,, ppeerrhhaappss ssuurrpprriissiinnggllyy,,yyyy
aallll ooff tthhee bbuuiillddiinnggss iinn NNaaiirrnn’’ss sseeccttiioonn oonn
tthhtttt ee iinnnneerr ddiissttrriiccttss ooff SSoohhoo aanndd WWeeWWWW ssttmmiinn--
sstteerrrreemmaaiinn iinnoonnee ffooffff rrmmoorraannootthhtttt eerr——aass II
wwaass ttoo ddiissccoovveerr oonn aa wwaallkkiinngg ttoouurr ooff tthhiiss
ppaarrttrrrr ooffhhiissbbooookk..TThhoouugghhffeeffff wwmmiigghhttgguueessss
tthhtttt aattaaaa 118888 PPiiccccaaddiillllyy,,yyyy wwhhiicchh hhiiddeess iittss MMoodd--
eerrnniissttbbuusshheellbbeehhiinnddtthhtttt eerraacciinnggnn ggrreeeennlliivv--
eerryyrrrr aanndd rrooyyaall wwaarrrraanntt--ccrreesstteedd ffaaffff sscciiaa ooff
thethe  HatHatchachardsrds bboookokshoshopp wwhoshose e sidsidee--
wwiinngg eexxtteennssiioonn iitt ffooffff rrmmss,, iiss tthhee wwoorrkk ooff
PPeetteerr aanndd AAlliissoonn SSmmiitthhtttt ssoonn,, tthhtttt ee BBrruuttaallaa iisstt
ppiioonneeeerrss llaatteerr rreessppoonnssiibbllee ffooffff rr tthhee ppaarr--
ttiiaallllyy ddeemmoolliisshheedd RRoobbiinn HHoooodd GGaarrddeennss
ccoouunncciilleessttaattaaaa eeiinnPPooppllaarr..rrrr

FFiirrsstt uupp,, hhoowweevveerr,,rrrr iiss KKeemmpp HHoouussee oonn
BBeerrwwiicckk SSttrreeeett iinn SSoohhoo,, wwhhiicchh iinn tthhee
ssppiirriitt ooff tthhee bbooookk II rreeaacchheedd oonn ppuubblliicc
ttrraannssppoorrtt vviiaa tthhee EElliizzaabbeetthh LLiinnee ttoo
nneeaarrbbyy DDeeaann SSttrreeeett.. TThhiiss ppeenneettrraattaaaa iioonn ooff
SSoohhoo bbyy aa nneeww ttrraaiinn sseerrvviiccee iiss iittsseellff nnoo
ssmmaallll cchhaannggee ssiinnccee NNaaiirrnn’’ss ddaayyaaaa ,,yyyy wwhheenn DDrr
BBeeeecchhiinngg’’ssrraaiill ccuuttsswweerree iinnffuuffff llll sswwiinngg..

With a Gannex mac-
wearing prime minister, 
perhaps even the rain 
seemed modern just then

City Living Special

aann eenneerrggrr yygggg vvaammppiirree ffooffff rrmm ooff aarrcchhiitteeccttuurree..
IItt’’ss’’ ssuubbttooppiiaawwrriitt llaarrggrr eeiiffaannyyttyyyy hhtttt iinnggnn ..

TThhee ssaammee ccoouulldd nneevveerr bbee ssaaiidd ooff NNeeww
ZZeeaallaanndd HHoouussee oonn HHaayyaaaa mmaarrkkeett.. AA ggllaassss
aanndd ccoonnccrreettee eeddiiffiiffff ccee NNaaiirrnn hhaaiilleedd aass ““aa
kkiinnddooffvveerrttrrrr iiccaallaaaa AAttAAAA hhtttt eennaaeeuumm””,, iitt ssttaannddssaass
tthhee eeppiittoommee ooff aa jjeett--aaggaa ee sskkyykkkk ssccrraappeerr aattaaaa iittss
mmoossttvvaauullttiinngg..AAttAAAA 1155ssttoorreeyyss,, iitt ccoonnttiinnuueess
ttoo lloorrdd iitt oovveerr tthhee JJoohhnn NNaasshh tteerrrraacceess ooff
PPaallll MMaallll aanndd tthhtttt ee VViiccttoorriiaannaa ooff HHaayyaaaa mmaarr--
kkeekkkk tt’’ss tthhtttt eeaattaaaa rreellaannddbbeellooww..wwww

TThhee ccoonnssuullaarr ooffffffff iiffff cceess ooff tthhee NNeeww ZZeeaa--
llaanndd HHiigghh CCoommmmiissssiioonneerr,,rrrr ddeessiiggnneedd bbyy
RRoobbeerrtt MMaatttthheeww,,wwww JJoohhnnssoonn--MMaarrsshhaallll &&
PPaarrttrrrr nneerrss,, tthhtttt eessaammeeaarrcchhiitteeccttssbbeehhiinnddtthhtttt ee
CCoommmmoonnwweeaallaaaa tthhtttt IInnssttiittuutttt ttee iinnKKeeKK nnssiinnggttgggg oonn,,
iitt wwaass ccoommpplleetteedd iinn 11996633 —— jjuusstt sseevveenn
yyeeaarrss aaffttffff eerr hheeiigghhtt rreessttrriiccttiioonnss kkeeeeppiinngg
bbuuiillddiinnggss iinn cceennttrraall LLoonnddoonn ttoo lleessss tthhaann
110000ffttffff wweerree aabboolliisshheedd.. NNaaiirrnn nneevveerrtthhee--
lleessss wwaass aalliivvee ttoo tthhee ddaannggeerrss tthhaatt lleessss
““tthhoouugghhttffuuffff ll”” ttaallll bbllocockkss mmiigghhtt popossee ttoo
tthhee cciittyytttt ssccaappee.. EEllsseewwhheerree iinn tthhee bbooookk,, hhee
ddeeccrriieedd tthhtttt ee wwhhoolleessaallaaaa ee cclleeaarraannccee ooff bbaacckk--kkkk
ttoo--bbaacckk tteerrrraacceess aanndd tthhee iimmppoossiittiioonnss
ooff ttoowweerr bblloocckkss iinn CClliivvee SSttrreeeett,,

SStteeppnneeyy,,yyyy bbyytthhtttt eeLLoonnddoonnCCoouunnttyytttt CCoouunncciill..
AAtt pprreesseenntt,, NNeeww ZZeeaallaanndd HHoouussee iiss

cclloosseedd aanndd uunnddeerrggooiinngg aa mmaajjaa oorr rreeffiiffff tt..
OOnnee tthhaattaaaa iiff tthhee hhooaarrddiinnggss oouuttssiiddee aarree ttoo
bbee bbeelliieevveedd ((aanndd iinn ccoonnttrraasstt ttoo tthhee BBeerr--
wwiicckk SSttrreeeett sscchheemmee)) pprroommiisseess ttoo
““rreessttoorree tthhee ssppiirriitt ooff tthhee iiccoonniicc MMooddeerrnn--
iisstt rreecceeppttiioonn”” aarreeaa ttoo iittss ffooffff rrmmeerr mmiidd--
cceennttuurryyrrrr gglloorryyrrrr ..yyyy AAnn iinnddiiccaattaaaa oorr,,rrrr ppeerrhhaappss,, ooff
tthhee sshhiiffttffff iinngg aattttiittuuddeess ttoo MMooddeerrnniisstt
bbuuiillddiinnggss ooff tthhiiss vviinnttaaggee oonn bbootthh aaeess--
tthheettiicc aanndd eennvviirroonnmmeennttaall ggrroouunnddss oovveerr
tthhtttt eeppaassttddeeccaaddee..

SSuucchh wwaass tthhee ssccaallee ooff BBlliittzz ddaammaaggaa ee ttoo
LLoonnddoonn tthhaatt NNaaiirrnn ddiiddnn’’tt bbootthheerr mmeenn--
ttiioonniinngg —— aanndd ssccaarrcceellyy nneeeeddeedd ttoo,, ttoo hhiiss
oorriiggiinnaall rreeaaddeerrsshhiipp —— tthhaattaaaa NNeeww ZZeeaallaanndd
HHoouussee wwaass eerreecctteedd oonn tthhee bboommbbeedd--oouutt
ssiittee ooff tthhee oolldd CCaarrllttoonn HHootteell.. AA oonnee--ttiimmee
mmeemmbbeerr ooff iittss kkiittcchheenn ssttaaffffffff ,,ff tthhee ffuuffff ttuurree
NNoorrtthh VViieettnnaammeessee ccoommmmuunniisstt lleeaaddeerr
HHoo CChhii MMiinnhh iiss ccoommmmeemmoorraatteedd bbyy aa
bblluueeppllaaqquueeoonniittssssuucccceessssoorr..rrrr

TThhee CCiittaaddeell,, aa hhuullkkiinngg ccrreeeepeperr--ccoovv--
eerreeddccoonnccrreetteebboommbbpprrooooffbbuunnkkeekkkk rroonnTThhee
MMaallaaaa ll nneexxtt ttoo wwhhaattaaaa hhee tteerrmmeedd ““tthhtttt ee kkeekkkk tttttttt lltttt ee--
ddrruummccllaassssiicciissmmooff tthhtttt eeAAddmmiirraallaaaa ttyytttt ”” iissoonnee
ooff tthhee mmoorree ccuurriioouuss aarrcchhiitteeccttuurraall lleeggaa--
cciieess ooff tthhee sseeccoonndd wwoorrlldd wwaarr iinn tthhtttt ee ccaappii--
ttaallaaaa .. NNaaiirrnn eemmbbrraacceedd iitt aass ““aa gglloorriioouuss aanndd
veverryy EEnngglliisshh ffoolllyly””,, ddeelliigghhttiinngg iinn iittss
iinnccoonnggnn rruuiittyytttt ..yyyy HHiiss aapppprreecciiaattaaaa iioonn ooff iitt sseeeemmss
ttoo aannttiicciippaattee oouurr ccuurrrreenntt rreevveelllliinngg iinn
ppoosstt--iinndduussttrriiaall aarrcchhiitteeccttuurree aanndd rruuiinnaa--
ttiioonn,,eexxaammpplleessooffwwhhiicchhaarreemmoorreeuussuuaallaaaa llyy
eennccoouunntteerreedd iinn tthhtttt ee lliimmiinnaall eeddggeellaannddss ooff
LLoonnddoonn.. BBuutt hheerree,, tthhiiss tthhiinngg iiss rraatthheerr
wwoonnddeerrffuuffff llllyy hhiiddiinngg iinn ppllaaiinn ssiigghhtt wwiitthhtt iinn
ssppiitttttttt iinngg ddiissttaannccee ooff ddoouugghhttyytttt oolldd BBuucckk--
iinnggnn hhaammPPaallaaaa aaccee..

NNoott aallll nneeww bbuuiillddiinnggss iinn tthhee 11995500ss aanndd
11996600ss wweerree mmooddeerrnniissttiicc aanndd NNaaiirrnn
llaarrggrr eellyyttooookkaaddiimmvviieewwooff tthhtt eebbaacckkwwkkkk aarrdd--
llooookkiinngg nneeoo--GGeeoorrggiiaann aarrcchhiitteeccttuurree ooff
tthhoossee ttiimmeess,, dduubbbbiinngg oonnee eexxaammppllee,, tthhee
BBaannkk ooff LoLonnddoonn aanndd SSoouutthh AAmmeerriiccaa aatt
4400 QQuueeeenn VViiccttoorriiaa SSttrreeeett,, aa ““hhoorrrroorr””
aanndd ““oonnee ooff tthhee ddeeaaddeesstt bbuuiillddiinnggss iinn tthhee
wwhhoolleeooffLLoonnddoonn””..
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Recent redevelopment has 
left Kemp House looking 
even more of a Never-Had-
It-So-Good period piece 

Traces of utopia aannyytthhiinngg tthhee oonnllyy rreecceennttllyy ccoommpplleetteedd
rreeddeevveellooppmmeenntt wwoorrkk —— iinncclluuddiinngg tthhee
ccrreeaattiioonn ooff 1166 nneeww ffllffff aattss aanndd aa PPrreemmiieerr
IInnnn —— hhaass lleeffttffff iitt llooookkiinngg eevveenn mmoorree ooff aa
NNeevveerr--HHaadd--IItt--SSoo--GGoooodd ppeerriioodd ppiieeccee..
GGllaanncciinngg uupp aatt iitt,, tthhee ccoovveerr ooff TThhee
BBeeaattaaaa lleess’’ ffiiffff rrsstt aallbbuumm sspprriinnggss ttoo mmiinndd.. AAtt
ssttrreeeett lleevveell,, aa rruunn ooff pprreecciinncctt--ttyytttt ppee sshhooppss
tthhaatt iinn mmyy mmeemmoorryy hhoouusseedd tthhee lliikkeess ooff
tthhtttt eeRReeccoorrddaannddTTaappeeEExxcchhaannggnn eehhaassggiivveenn
wwaayyaaaa ttoo 1111 nneeww rreettaaiill uunniittss,, mmoosstt ooff wwhhiicchh
ssttiillll aappppeeaarr ttoobbeeaawwaaaa aaiittiinnggtteennaannttss..

TThhoouugghh II ssppyy aa FFaarraahh ccllootthhiinngg oouuttlleett,,
aa mmoorree iinnttrriigguuiinngg ffrreesshh ooccccuuppaanntt iiss
““SSeellff SSppaaccee””,, aa bbuussiinneessss pprrooffffeerriinngg
““EEvveerryyddaayy MMeennttaall MMaaiinntteennaannccee””,,
ssoommeetthhiinngg tthhaatt tthhee mmeellaanncchhoollyy NNaaiirrnn,,
wwhhoo’’dd pprroobbaabbllyy bbee ccllaasssseedd aass aa sseellff--
mmeeddiiccaattiinngg ddeepprreessssiivvee ttooddaayy,,yyyy mmiigghhtt
wweellll hhaavvaaaa ee bbeenneeffiiffff tteedd ffrrffff oomm..

TThhee nneeww bbuuiillddiinnggss tthheemmsseellvveess,, II ssuuss--
ppeecctt,,wwoouullddnnootthhaavvaaaa eecchheeeerreeddhhiimmmmuucchh,,
ffaaffff lllliinngg aass tthheeyy ddoo iinnttoo tthhee ggeenneerriicc ppoorr--
rriiddggee--ccoolloouureredd LLoonnddoonn bbrriicckk bblloocckk
mmooddeell.. IItt’’ss aa ssttyyllee uubbiiqquuiittoouuss aarroouunndd
OOvveerrggrroouunndd ssttaattiioonnss ssuucchh aass DDaallssttoonn
JJuunnccttiioonn,, uussuuaallllyy wwiitthh aa ssuuppeerrmmaarrkkeett
ssoommeewwhheerree iinn tthhee mmiixx:: tthhee BBeerrwwiicckk
SSttrreeeettddeevveellooppmmeenntt,,aasswwiitthhtttt DDaallaaaa ssttoonn,,hhaass
aa CCoo--oopp.. AArrggrr uuaabbllyy aammoonngg tthhee ddeeffiiffff nniinngg
ffeeffff aattuurreses ooff tthhee ccaappiittaall iinn rrececeenntt yyeeaarrss,,
tthhtttt eeyy nneevveerr qquuiittee ffeeffff eell mmooddeerrnn ssoommeehhooww..wwww
TThheeiirrbbllaannddddoonn’’tt--mmiinndd--mmee--mmeeeekknneessss iiss
aallll tthhee mmoorree ooffffffff eeffff nnssiivvee ffooffff rr iitt,, rreessuullttiinngg iinn
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sense of neighbouring Shepherd’s Mar-
ket as a “village in the heart of the city”. 
His fears have yet to be realised; the 
hotel keeps a lofty, lonely vigil over the 
park with the slight air of a rocket ship 
stranded from yesterday’s tomorrow 
awaiting lift-off. 

Nairn wrote more in sorrow than 
anger that the only building by a “for-
eign architect of international reputa-
tion” he was able to feature in his sur-
vey was Eero Saarinen’s United States 
Embassy in Grosvenor Square. A build-
ing better known now as the lightning 
rod of anti-Vietnam war protests, it is 
at the moment being revamped into a 
five-star hotel by the Rosewood group 
after the embassy decamped to a new 
site in Nine Elms. (Much to the chagrin 
of former President Donald Trump, 
who pronounced it “a lousy location”.)

Nairn had judged Saarinen’s effort 
both “pompous and tragic” but even
so despaired of a prevailing parochial-
ism that meant London was deprived 
of a “Mies Tower or Corbusier Church”. 
That much has changed, with the
city able to boast, if it wishes, of its 
Renzo Piano Shard and 20 Fenchurch 
Street (aka the Walkie Talkie) by 
Rafael Viñoly. 

Nairn concluded his survey of Soho 
and Westminster with his concerns 
about the road “improvements” and 
pedestrian subways around Marble 
Arch. The latter, he grouched, were 
“arid, grinding and inhuman”. And the 
dank stairwell and the rotting concrete 
underpass, graffiti-stained and forever 
menaced by delinquents of the Clock-
work Orange variety, were soon to 
become tabloid shorthand for urban 
and societal decay. 

The current RAAC crisis — new 
schools featured prominently in Mod-
ern Buildings in London and Nairn 
named the Mayfield School in Putney 
by Powell & Moya “one of the best mod-
ern buildings in London” — has again 
put the issue of crumbling concrete on 
to the front pages. 

At the point when Nairn was writing, 
serious plans, fortunately never real-
ised, were in the air to run a series of 
motorways through the heart of Lon-
don to accommodate the unstoppable 
tide of traffic. Two years after the pub-
lication of Modern Buildings in London 
Nairn, increasingly concerned about 
the high-handed remodelling of the 
capital, would issue an impassioned 
6,600 word screed entitled “Stop the 
Architects Now”.

Of all the architects, Nairn’s great hero 
was John Nash, but walking up to Mar-
ble Arch I was brought up short to find 
the Regency fixer’s triumphal monu-
ment draped in an advert for a mobile 
phone company. A sharp reminder that 
digital technology — from Airbnb to 
working from home — is in the process 
of reshaping London physically perhaps 
just as extensively as the motorcar ever 
did and that modernity, if it means any-
thing, is always a work in progress. 

Travis Elborough is the author of a new 
introduction to Ian Nairn’s “Modern 
Buildings in London” (reissued this month 
by Notting Hill Editions)

(Clockwise from 
left) Schomberg 
House, a neo-
Georgian 
exception to 
contemporary 
building trends 
that Nairn 
praised; the 
Hilton Hotel and 
Park Lane in the 
1960s; Travis 
Elborough  
Max Miechowski; ANL/
Shutterstock
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Schomberg House on Pall Mall there-
fore might seem a curious one for him 
to single out for praise. As Nairn puts it, 
it looks “like a jolly late seventeenth 
century house”. Which indeed is 
exactly what two-thirds of it are. But its 
left-hand side was a replica dating from 
1958, that he applauded as an “impec-
cable” match. 

Yet it’s doubtful he would have had 
much truck with the facadism of today: 
the phenomenon whereby, in a sop to 
preservationists, the frontage of older 
buildings are kept while often wildly 
inappropriate new-builds are snuck in 
behind them. 

The split-level flats of 26 St James’s 
Place, “a forceful modern building” 
with “aggressive balconies” in Nairn’s 
words, cast by Denys Lasdun in the 
midst of a mostly exclusive Georgian 
enclave that was once home to Winston 
Churchill and that backs on to Green 

Park, were, even at the outset, among 
the most expensive in London. And 
clearly, like the glittery gold finish of its 
lobby, the block, the recipient of a 
RIBA Bronze award in 1960, has lost 
none of its lustre for high rollers. When 
I visit, serious-looking men in too-tight 
suits wearing earpieces hover outside 
near waiting Mercedes sedans with 
blacked-out windows. 

Another of Lasdun’s buildings, his 
department store for Peter Robinson 
on the Strand that Nairn revered 
greatly (“pass it and always be 
refreshed”), proved less enduring and 
was torn down in the early 1990s, when 
the pendulum had swung decisively 
against British postwar architecture. 
Buildings of that period continue to be 
besmirched by associations with ill-
fated municipal housing projects such 
as the Ronan Point Tower in Canning 
Town, which partially collapsed after a 
gas explosion in 1968. 

Another victim of this revaluation of 
architectural values was to be the 
Washington Hotel on Curzon Street. 
While still extant and praised in its 
original form as “elegant yet robust” by 
Nairn, it was drastically reclad in a 
faux-Georgian postmodern style in the 

Continued from page 1

Traces of 
utopia

The Hilton keeps a lofty, 
lonely vigil over Green Park 
like a rocket ship stranded 
from yesterday’s tomorrow

Accepting a dinner invitation with 
Stephen and Virginia Courtauld could be 
risky. While lavish hospitality was always 
on the menu at Eltham Palace, some 
guests received bites under the table.

The culprit was Mah-Jongg. Bought 
by Stephen from London department 
store Harrods in 1923, the ring-tailed 
lemur was at the centre of family life, 
and his presence is still felt throughout 
the Grade II*-listed house.

Eltham Palace in south-east London, 
a childhood home of Henry VIII, was in 
ruins by the time the millionaire 
Courtaulds acquired a 99-year lease for 
the site from the Crown in 1933. The 
characterful socialites and 
philanthropists, who enjoyed exploring 
the world aboard their yacht, 
commissioned architects John Seely and 
Paul Paget to restore the surviving 
15th-century Great Hall and incorporate 
it into an opulent modern home melding 
Art Deco and the medieval.

One critic described the property as 
looking like a “cigarette factory” while 
others considered it was “destroying” 
the historic building, says Tessa 
Kilgarriff, curator of collections and 
interiors at English Heritage. However, 
over time, “the marriage between the old 

and the new has come to be respected”.
Virginia and Stephen, whose wealth 

came via his family’s eponymous textiles 
business, took up residence in 1936. 
They had no children, but had looked 
after Virginia’s nephews, Peter and Paul 
Peirano, since the late 1920s, after their 
parents’ separation. 

The property, rich in wood panelling 
and built-in furniture, was designed for 
entertaining. There are gentlemen’s and 
ladies’ cloakrooms with toilets off the 
domed Swedish-style entrance hall, and 
a payphone for guests. The room’s rug 
hides a parquet dance floor.

Mah-Jongg would climb down the 
bamboo ladder from his first-floor 
centrally heated quarters, decorated with 
a hand-painted Madagascan rainforest 
scene, to the ground floor and have free 

run of the house. His likeness is depicted 
on a mural in the basement billiard room, 
while a 1934 portrait by British painter 
Leonard Campbell Taylor of him, Stephen 
and Virginia hangs between the couple’s 
separate bedrooms.

The bathroom of Virginia’s suite, by 
Italian interior designer Peter Malacrida, 
is among the most lavish rooms, with its 
gold-tiled niche featuring a statue of 
Psyche (pictured left), and gold-plated 
bath taps and lion’s head spout. 
Malacrida also designed her boudoir, 
where she would spend time with their 
pet parrot Congo, and the Art Deco 
dining room with its black-lacquered 
doors and aluminium-leaf ceiling panel.

The couple stayed for most of the 
second world war before moving to 
Scotland in 1944. They passed the lease 

to the Royal Army Educational Corps, 
which left in 1992. English Heritage took 
on the entire site in 1995, restoring the 
interiors and opening the house to the 
public in 1999.

When Mah-Jongg died in 1938, the 
Courtaulds erected a memorial with a 
banded obelisk, mimicking his tail, and a 
lead relief bearing his image. They took 
this with them to Scotland and again 
when they emigrated to Southern 
Rhodesia (now Zimbabwe).

Mah-Jongg remains part of the very 
fabric of their former London house, 
however: on a ceiling boss in the 
restored Grade I-listed Great Hall. “He’s 
the main character in some ways of 
Eltham Palace,” says Kilgarriff.

                                            Kate Youde
english-heritage.org.uk

#35: Eltham Palace
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Can a city 
really ‘die’? S an Francisco died, 

again” was the 
deadpan headline 
for an article in SF 
Gate, the city’s 

news website, last month. 
There followed a list of its 
previous “deaths” — in 1906 
after the earthquake, again 
in 1939 when commerce and 
the population shrank, and 
during the Aids epidemic. 
And yet, its cable cars keep 
running, its tech industry 
keeps piling in the dollars.

What does it mean for a 
city to die? The end of its 
industry, its culture, its 
people, its buildings? Troy, Persepolis, 
Pompeii may no longer be there 
but no major western city has perished 
in modern history. Do we need a 
doom loop story every so often because 
we need to prove that death can 
happen, to make all the work we do 
keeping a city alive feel like a 
worthwhile exercise?

The epitaph for London has been 
written many a time. My favourite is in 
the introduction of Roy Porter’s Social 
History of London, published in 1994, 
which begins with the line: “London is 
not the eternal city; it had its hour 
upon the stage”, before casually 
mentioning the long-gone Babylon in 
the same breath as the capital. (Its 
death was Margaret Thatcher’s fault, in 
case you were wondering.) I first read 
the book 10 years too late, in 2006: it 
bore little resemblance to the reality of 

the thrumming city I lived in then. I 
read Porter’s introduction again last 
week. Maybe, after Brexit blunted its 
financial prowess, it became true again 
— at least temporarily.

It is easy to home in on details and 
statistics that create the idea that a city 
is collapsing. Currently New York is 
suffering from an exodus of large 
retailers — 675 national chain outlets 
since the start of the pandemic. How 
will it survive? Johannesburg’s Central 
Business District is in a deep malaise, 
brought into sharp focus by a deadly 
fire in one of its “hijacked” buildings, 
taken over by gangs, rented to the poor 
by the square foot. The lost dreams of a 
post-apartheid South Africa are told 
through one district.

But the complexity of a modern city 
means it is difficult to pull out one 
particular symptom and say, “This is it, 

it’s terminal.” A city is a self-
correcting mechanism. It 
may take 100 years or five. 
But it is immovable in 
geography and history, 
which means that, even 
when half-abandoned, life 
finds its way back into the 
structures of it and finds a 
new way to use them.

Cities exist in a cycle, not 
unlike that seen in the 
uncultivated spaces outside 
cities. Sometimes change is 
dramatic. Nero cleared out 
the slums of Rome. 
London’s Great Fire lasted 
five days. Paris was 

rescripted by Haussmann. Wooden 
Tokyo was burnt out by US air raids 
and Warsaw flattened.

But the land itself was always 
destined for dense human habitation. 
These disruptions are the equivalents 
in the natural world of forest fires or 
floods. Life flows back, even if 
differently. Regeneration is a term that 
was used in biology long before city 
planning. What San Francisco is going 
through now is a blight, but it is part of 
the wider problem of Covid emptying 
out the hearts of cities, the opioid crisis 
and its inherent homeless problem. It 
sets in slowly; it will be fixed slowly.

Cities are also at risk of dying 
through success, through 
unaffordability. Now rents in London 
and New York have gone through 
the roof as demand returns and 
mortgage rates leave prospective 

One could turn the 
question round 
and ask, rather than 
if a city is dying, 
how do we want 
it to live?

first-time buyers locked out of the 
housing market.

Unlike nature, which has its own 
inherent life forces, we believe we can 
control cities. After all, humans built 
them. We can change policies on street 
cleaning, zoning and policing. But if it 
is a creeping demise that’s come about 
through lack of innovation or care for 
the societies within them, it is a mark 
of human failure: if we cannot control 
this human-made ecosystem, what 
hope for the others?

One could turn the question round 
and ask, rather than if a city is dying, 
how do we want it to live? On an 
endless upwards trajectory, cutting 
edge, clean, rich and efficient? Or 
can it just be, as it is and we are: 
striving but fallible?

One definition of a successful city 
cited by Herbert Lottman, author of 
How Cities are Saved, was that it is a 
place where people go “more often 
than is functionally strictly necessary”. 
It attracts people beyond the need of 
visiting elements of banks and shops 
and jobs. It has its own life.

By that account, San Francisco is still 
OK. A satirical “doom loop” tour was 
organised by a city commissioner, 
anonymously, in August. There was an 
outcry, the tour was cancelled, he 
resigned. But, at $30 a pop, tickets still 
sold. Residents of Tenderloin organised 
an alternative positive walking tour of 
their neighbourhood. Seventy people 
showed up. There was no “need” for 
them to do so, other than proving the 
city is still alive. 

(Main) River storms in 
San Francisco this year; 
(above) the 1906 
earthquake — Tayfun Coskun/
Anadolu Agency/Getty Images; Hulton Archive/
Getty Images

Joy Lo Dico

Perspectives

late 1980s and currently, much like red 
braces and a Filofax, looks all the more 
dated for it. 

At more than 20 storeys, Nairn feared 
that Lewis Solomon Kaye and Partners’ 
Hilton Hotel on Park Lane was in danger 
of “urbanising Green Park”. Though he 
conceded that its “flat top floating over 
the trees” had only helped reinforce the 
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‘You have to 
order in French’ 

O n a late summer after-
noon, children gathered 
on the Terrain de Sport 
des Jardins Saint-Paul, a 
paved area in Paris’s Le 

Marais district, are kicking balls 
against the westerly wall as others 
shoot hoops in the basketball court. 
Unlike most walls across France used 
for target practice, however, this one is 
nearly 1,000 years old.

“It’s typical of Le Marais,” says Alex-
andre Gourevitch, who runs Discover 
Walks, a walking tour business, of
the treatment meted out by schoolchil-
dren to the section of city fortification 
built by King Philippe Auguste in the 
12th century.

“This isn’t Paris’s posh western dis-
trict, where expats are told to move, 
with the parks, the big homes, the safe 
streets, and building managers in every 
building,” says Gourevitch. “Here, the 
streets are narrow, winding and medie-
val, and are full of surprises: the area is 
authentically parisien.”

Spanning sections of the French capi-
tal’s 3rd and 4th arrondissements, Le 
Marais blends history with the lively 
buzz of modern life, including a good 
stock of independent boutiques, restau-
rants and cultural spaces.

It encompasses many landmark 
buildings. On its south-west border is 
the Hôtel de Ville, whose southern edge 
looks over the river Seine to Notre-
Dame cathedral. On its northern edge is 
Place de la République — centred on the 
statue of Marianne, the personification 
of the French Republic. Marking its 
eastern boundary is Place de la Bastille 

whose prison storming and destruction, 
a key moment in the French revolution, 
is commemorated in a national holiday 
(July 14).

The mix of history and street life 
makes Le Marais particularly appealing 
to those from abroad in search of a real 
Paris experience.

Bijan Khashabian, who lives in Berlin, 
bought a share of an apartment in the 
area, along with shares in homes in 
Cannes, Rome and Barcelona, through a 
European shared-ownership operator 
called August. 

“Le Marais has a more personal sense 
of neighbourhood than the more tour-
isty central Paris areas,” he says. “It’s the 
sort of area where you have to order in 
French, and there aren’t too many Air-
bnb rentals in your block.”

Ben Humphrey discovered the area 
in 2007: it was cheaper than other
central Paris locations, easy to meet 
people and the history appealed, he 
says, “from the Bastille district — a 
good meeting point for revolutionaries 
and protesters — to spots like the Place 

30 people crammed into a room with 
low-beamed ceilings, the culture is 
much more ‘stand up at the bar and 
chat to people’. And it’s cheaper: you 
can still get a €4 or €5 pinte, and the 
anglophone community is very fond of 
a €4 or €5 pinte”.

Homes are cheaper than in Paris’s 
most prestigious residential neighbour-
hoods. The average apartment price
in the 3rd and 4th arrondissement is 
€12,509 and €13,776 per square metre, 
according to Meilleurs Agents, a French 
property portal. The average is €15,964 
in the 6th and €14,418 in the 7th.

This year, rising mortgage rates have 
resulted in falling sales across France. 
Nationwide, home sales fell 8.1 per cent 
in February compared with a year ear-
lier, according to the latest data from 
France’s association of notaires. Average 
asking prices in Paris fell 6 per cent in 
the year to September, according to 
Meilleurs Agents.

In contrast with the fall-off in domes-
tic sales, demand from international 
buyers in Paris remains strong, accord-
ing to Yves Romestan, chief executive of 
YRSA Progedim, an estate agency that 
covers Paris. Over the past six months, 
he estimates, between 35 per cent and 
40 per cent of his buyers have been from 
abroad — a total of around 100 sales — 
compared with 20 per cent before
the pandemic. 

Boris Hamzeian is an architectural 
historian at the Centre Pompidou, the 
celebrated modern art museum on the 
western edge of Le Marais. He distin-
guishes the area among Paris’s central 
residential districts by its architectural 
history, and vibrant street and nightlife 
— which have made it a hotspot for the 
city’s LGBT+ community — as well as 
the area’s large number of art galleries 
and museums.

Continued on page 4

France property | Le Marais, 
with its mix of history and 
street life, attracts buyers in 
search of an authentic Paris 
experience, writes Hugo Cox

Le Marais boasts 
quiet, hidden 
courtyards 
(above) and 
beautiful 
architecture 
(left) as well as 
buzzy street life 
(far left) — John 
Kellerman/Alamy; De Agostini 
via Getty Images; Owen 
Franken/Corbis/Getty Images
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des Vosges where Victor Hugo used to 
hang out.” 

Now the owner of The Pub, a local bar, 
he says the nightlife of Le Marais is

more vibrant and inclusive than that of 
the city’s more expensive residential 
areas, such as the so-called golden
triangle — the 8th arrondissement
area bounded by the avenues Mon-
taigne, George V and Champs-Élysées. 
This is partly a function of the neigh-
bourhoods’ contrasting architecture 
and design.

“There, on those grand Haussmann 
boulevards, you have big rows of 
tables, served by waiters; people sit 
there à deux talking to each other,” he 
says. “But here in Le Marais you’ll have 

‘Here, the streets are 
narrow, winding and 
medieval, and are 
full of surprises’
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“As soon as I cross the river and 
enter the neighbourhood, I feel its dis-
tinctive atmosphere,” he says.

This summer, after the killing
of Nahel Merzouk, a French 17-year-old 
of Moroccan and Algerian descent, by 
police in Paris, violent riots erupted in 
Paris and cities across France. 

Ben Humphrey says the protests left 
little mark on a city used to public
demonstrations. “The looting tended to 
happen towards the Champs-Élysées. 

And [the riots] didn’t affect my view on 
Paris at all. I don’t know anyone who 
feels less safe [as a result of the pro-
tests],” he says.

Falling demand for Paris homes this 
year, meanwhile, is helping buyers 
drive harder bargains in Le Marais. In 
summer 2022, when Athénaïs Dunod, 
head of acquisitions for shared-own-
ership operator August, started look-
ing for the apartment of which 
Khashabian is now co-owner, she 
found nothing of interest. 

“Prices were high and there was zero 
room for negotiation,” she says. But, as 
interest rates climbed, sellers became 
more open to offers and in January, she 
purchased the two-bedroom apartment 
at a 10 per cent discount on its adver-
tised price.

She is looking to buy several more 
properties in the coming months. 

“A year ago, the asking price would 
have been higher and there would have 
been no discount,” she says. “We’re 
starting to see a lot more deals coming 
up this year.” 

i  /  AT A GLANCE

The average list price for a Paris 
apartment is €9,944 per sq m, according 
to Meilleurs Agents.

From République metro station it is 
14 minutes to the Avenue des Champs-
Élysées and 20 minutes to La Défense 
business district.

The Eurostar connects Paris with London 
in 2 hours 20 minutes.

House    Home 

(Above) 
Children playing 
basketball at 
the Terrain de 
Sport des 
Jardins Saint-
Paul; (right) 
the Centre 
Pompidou 
Emmanuele Contini/
NurPhoto via Getty Images; 
Dylan Garcia/Alamy

B Apartment, 3rd arrondissement, 
€1.05mn

A 76 sq m, two-bedroom apartment on 
the third floor of a period building near 
Rue de Bretagne. The property has 
period features including Versailles-style 
parquet flooring, a study and tall 
windows. For sale with Knight Frank.  

B Apartment, 3rd arrondissement, 
€1.895mn

A three-bedroom apartment in Haut-
Marais with 110 sq m of living space, on 
the second floor of a building with a lift. 
The renovated property has wood floors 
and custom-built storage. Available 
through Barnes International Realty. 

B Apartment, 4th arrondissement,
€2.184mn

A 138 sq m apartment in the Saint-Paul 
quarter with two bedrooms, two 
bathrooms, a mezzanine library and a 
study. It has 3.8m-high ceilings, overlooks 
a courtyard garden and is on the market 
with Christie’s International Real Estate.  

P RO P E RT I E S  
FOR SALE

LE MARAIS

“Besides its architectural vision, the 
building was designed to restore a dis-
trict that was crime ridden, dirty and 
neglected. In that respect, it succeeded,” 
he says, pointing to the steady stream of 

vernissage (previews) and finissage (clos-
ing parties) that, today, feature in the 
area’s private galleries.

Each morning, making full use of 
Paris’s cycle lanes — expanded by 
mayor Anne Hidalgo in recent years — 
Hamzeian cycles north from his home 
in the Latin Quarter, past Notre-
Dame, alongside the Hôtel de Ville 
and up into the dense streets sur-
rounding the Pompidou. 

Continued from page 3

‘As soon as I cross the 
river and enter the 
neighbourhood, I feel its 
distinctive atmosphere’
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T he Jolly Post Boys pub in 
south-east Oxford is doing
a roaring trade for local 
craft beers: Steady Rolling 
Man, a brew from nearby 

Gloucestershire, is one of the pub’s big-
gest sellers, despite being nearly £2 
more expensive than the cheapest 
lagers. “People around here are happy
to spend extra on something a bit
more interesting than bog-standard 
Foster’s or Carling,” says landlord
Louis Corcutt.

Away from the ancient university that 
occupies Oxford’s centre, Cowley and 
Iffley still feature plenty of parks, 
upholding its reputation as a city of 
green space.

A short walk from the Jolly Post
Boys, Florence Park has five tennis 
courts, three children’s play areas
and Flo’s, a building run by a communi-
ty-backed local charity providing a 
café, nature-based nursery and a mid-
wifery team.

“We are there Friday, Saturday or 
Sunday — or possibly all three,” says 
Corcutt, who moved to the area in 2015. 
“These houses aren’t enormous, so 
when you have friends over with kids, 
it’s good to be able to escape.”

Further west, Iffley village, much of 
which is a conservation area, stretches 
between the river Thames and east to 
Iffley Road. There’s easy pedestrian 
access to the river and the green spaces, 
including Iffley Meadows, and the play-
ing fields and children’s playground 
along Meadow Lane. 

Discounts have grown as mortgage 
rates have reduced what buyers
can afford this year, and transactions 
have fallen. Of the homes sold in
Oxford this year, 64 per cent went for 
less than the initial list price, compared 
with 48 per cent in 2022, according
to Hamptons.

But the area was too pricey for Ioana, 
who failed to find a home that she and 
her partner could afford earlier this 
year, instead buying in the village of 
Wheatley, from which they cycle or 
catch the bus to their jobs in the John 
Radcliffe hospital in Headington.

“We viewed 12 to 15 homes — we 
weren’t picky, a house or a flat, our only 
requirement was that it shouldn’t be a 
studio,” she says. “There were plenty 
on offer but we just couldn’t get the 
right price.”

Oxford’s spires seen from South Park in the east; (below) a five-bedroom house in Stanley Road, for sale with Knight Frank at £1.25mn — Mockford & Bonetti/Getty Images

Another 
Oxford

Last year Emily, who is in her thirties 
and works in north Oxford, bought her 
first home, a four-bedroom house with 
a large garden, with her partner, off the 
nearby Cowley Road. The couple were 
looking in north Oxford, too, says 
Emily, who didn’t disclose her real 
name: “But around here for the same 
money you get one more bedroom and 
a much larger garden.”

First-time buyers have accounted for 
31 per cent of Oxford home sales this 
year, up from 19 per cent over the same 
period a year earlier, according to 
Hamptons. Aneisha Beveridge, head
of research at the estate agency, says 
this is in part due to fewer homes for 
sale in Oxford’s pricier northern neigh-
bourhoods, where those who don’t 
need to sell their homes wait for prices 
to recover. 

Cowley’s large black and Asian popu-
lations — 37 per cent of locals identified 
as non-white in the 2021 census — 
make for a diverse cultural mix, 
focused around Cowley Road, the local 
arterial route lined with supermarkets, 
independent shops and facilities such 

as the O2 Academy nightclub and 
music venue.

“There are lots of Asian shops where 
we can get the ingredients for curries 
and more complex dishes as a matter
of course,” says Clive Gillam, 76, a 
retired accountant who moved to the 
area with his wife, who is of Indian her-
itage, 28 years ago, and now lives on 
Minster Road.

The adjacent Divinity Road has a high 
concentration of homes let 
by local students, the major-
ity attending Oxford Brookes 
University, whose main cam-
pus is in nearby Headington. 
Gillam says this can result in 
some poorly kept gardens, 
overflowing bins and 
drunken students passing 
loudly in the early hours of 
the morning. “But you get 
used to them. And there isn’t 
another part of Oxford I’d 
want to live in — Cowley has a 
very vibrant, multicultural 
feel,” he says.

‘There isn’t another part of 
Oxford I’d want to live in — 
Cowley has a very vibrant, 
multicultural feel’

The pub’s neighbourhood sprung up 
to provide homes for local workers, 
many employed by car manufacturer 
Morris Motors, one of whose sites 
nearby now hosts the BMW plant, 
where the Mini is assembled.

But, like Cowley and Iffley, the two 
larger neighbourhoods on either side, 
this area has become a popular choice 
for young families and professionals 
who are unable to afford the higher 
prices in the centre and 
north of the city.

A Zoopla survey in March 
found Oxford was the UK’s 
third priciest city, after
London and Cambridge. 
Relatively lower house 
prices in east Oxford are 
therefore a big draw. The 
average price of a home 
sold between January and 
May in the local wards of 
Cowley, Rose Hill & Iffley 
and Temple Cowley was 
£470,984, compared with 
£629,185 in the city as a 

whole, according to Land Registry 
data analysed by Savills.

“My local patrons are fairly broad in 
terms of professions: academic, pub-
lishing, those working at the Science 
Park,” says Corcutt, referring to the sci-
ence and technology park that houses 
more than 60 companies about 2 miles 
south of the neighbourhood. “Since the 
pandemic I’ve noticed an increase of 
those moving in from London”.

i  /  AT A GLANCE

The fastest train journey between London 
and Oxford is about 45 minutes.

The average time it has taken for a home 
in Oxford to sell so far this year is 55 days, 
compared with 34 days last year.

Between January and May, 57 homes sold 
in the wards of Cowley, Rose Hill & Iffley 
and Temple Cowley, down from 187 in the 
same period in 2022, according to Land 
Registry data analysed by Savills.

UK property | The city’s 
eastern districts, with lower 
prices than in the centre, 
draw young families and 
professionals. By Hugo Cox
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I n March 2020, during the first 
Covid pandemic lockdown, tenor 
Maurizio Marchini took to his small 
balcony in Florence and sang to his 
city. Unable to work, he performed 

Puccini’s “Nessun dorma” for the pure 
delight of his neighbours and — through 
YouTube — the rest of the world.

For the writer and curator Clare
Farrow, whose latest exhibition Small 
Spaces in the City: Rethinking Inside the 
Box runs until January 27 at Roca Lon-
don Gallery, this image — the small 
apartment; the creative person; a place 
normally humming with activity and 
excitement; the sense of connection — 
summed up both the frustrations and 
the pleasures of city living. 

Three years later, as property rents, 
mortgage rates and the cost of living 
soar in cities globally and the supply of 
accommodation fails to keep up with 
demand, Farrow feels like this ecosys-
tem is under threat. “I have a horror of a 
city like London or Berlin empty of the 
young; [becoming] a citadel for the 
privileged,” she says.

Some consider tiny apartments to be 
the answer. An informal European 
Commission report into Japan’s econ-
omy described the “cage à lapins” of 
Tokyo as long ago as 1979. Today the 
average-sized studio apartment in 
Tokyo is just 18 sq metres, against 35 in 
London, Milan and Sydney, 42 in New 
York. Research by UCL associate profes-
sor Jon Reades and Phil Hubbard, pro-
fessor of urban studies at King’s College 
London, shows that after a slight dip in 
2014, the proportion of small homes 
(defined as being 37 sq m or less) has 
now risen to one in 10 in inner west Lon-
don and one in 20 for London overall. 

Hubbard, interviewed by Farrow in 
the course of her research for the exhibi-
tion, suggests, however, that data is hard 
to come by. Until 2021, when space 
standards of 37 sq m for new homes 
were rolled out nationally, “offices could 
be turned into housing without plan-
ning permission or any stipulation as to 
usable floor space”, he says, with the 
result that small homes hard to track. 
Hubbard and Reades used data from 
energy performance certificates to gain 
information about gross internal area, 
finding, for instance, “multiple clusters 
of very small homes in London along-
side major arterial roads”.

Much of their research highlights the 
deleterious impact of this small space 
trend. Besides issues of overcrowding, 
Hubbard says high numbers of these 
homes have poor air quality, high levels 
of noise pollution and are often far from 
green space, “which is really important 
for exercise and socialising if you live in 
a very small home”.

But as Farrow’s exhibition makes 
clear, the story is not all despair:
she was surprised to discover a global 

first drew international attention for his 
2002 Suitcase House at the Commune 
by the Great Wall, in Beijing. This used 
sliding walls and opening floor panels to 
allow for the transformation of tight 
spaces for different functions. 

Perhaps more famous, however, is his 
2007 work on the 32 sq m family apart-
ment he has inhabited since childhood, 
which once accommodated his parents, 
four children and a lodger. Chang cre-
ated “The Domestic Transformer”, 

replacing the partitions with wall ele-
ments that move, slide and swing to 
transform the apartment into a poten-
tial 24 different spaces — including a 
library, guest bedroom, dining room, 
home spa, home office, cinema and 
cocktail lounge for 20 guests. 

“We call this notion 100 per cent opti-
misation of space,” he says. While ideal 
for a single person, Chang remembers 
that it had one advantage for a family: 
“We learnt that we have to respect each 
other and behave well. For instance, I 
whispered with my sisters most of the 
time — could you imagine if we yelled at 
each other?”

Clients are embracing small spaces in 
Europe too. Spanish architect Paola 
Bagna, based in Berlin, specialises in 
maximising the potential of small flats 
in old, high-ceilinged apartment blocks, 
focusing on light, ventilation and the 
sustainable use of old and new materi-
als. The key issue is storage. For the
client, this becomes an exercise in self-
definition: “I ask them to organise their 
belongings into necessary and on view, 
necessary but not visible and unneces-
sary.” She sees this not as a penance but 
a joyful embrace of lightness. 

She does, however, admit that the 
pleasure she takes in her own 45 sq m 
centrally located apartment is incalcu-
lably enhanced by the surrounding 
neighbourhood with its cafés and other 
public spaces: “It is important to feel 
that you have your people nearby,” she 
says. Next year she embarks on a project 
to transform a 13 sq m space in Padding-
ton into a home for an artist.

Leonardo da Vinci once wrote that 
“An artist’s studio should be a small 
space because small rooms discipline 
the mind and large ones distract it.” 
Anna Parker, director of Birmingham-
based Intervention Architecture, is cur-
rently working on a micro-apartment 
for two artists on the top floor of the Art 
Deco apartment building Florin Court, 
in Charterhouse Square, London. In 
2020 she redesigned the Barbican 
apartment of William Bracewell, princi-
pal dancer with the Royal Ballet, with an 
emphasis on craftsmanship, natural 
materials, mobility and colour. 

“It is a real achievement to only want 
usable space rather than just more 
space,” she says. “I think there is a cou-
rageous satisfaction in knowing that 
you are being sustainable and reducing 
our impact on material resources.”

As Small Spaces suggests, there are 
increasing numbers of designers and 
architects out there determined to 
make that choice alluring. If they are in 
turn supported by urban planners, with 
more rigorous regulation, transport 
infrastructure and public facilities such 
as gyms, libraries and parks, we can 
keep our cities diverse, youthful and full 
of creative energy.

(Clockwise from 
above) Gary 
Chang’s 2002 
Suitcase House 
at the Commune 
by the Great 
Wall, Beijing; 
the children’s 
room of a 
Berlin micro-
apartment by 
Paola Bagna; 
the Barbican 
apartment of 
dancer William 
Bracewell, 
redesigned by 
Anna Parker’s 
Intervention 
Architecture

producer based in Melbourne, his 
YouTube series “Never Too Small”, 
launched in 2017, featuring sparely shot 
interviews with designers in the spaces 
they have created, has more than 2mn 
followers. His book, Never Too Small: 
Reimagining Small Space Living, offers 
detailed floor plans of every home fea-
tured, and he has published a digital 
guide on how to design and organise 
small spaces. 

Since buying his first city apartment, 
measuring just 37 sq m, he has become a 
passionate champion of small homes on 
ethical, ecological and social grounds. 
Chee points out that according to data 
from the UN, by 2050, seven in 10 peo-
ple will live in cities — and says that “by 
densifying our cities sustainably and by 
reducing our footprint to accommodate 
our growing populations” we can limit 
the predicted rate of global warming. 

He takes a positive delight in the 
incentive small-space living affords to 
spill out into the streets of his neigh-
bourhood. “Sometimes my Aussie 
friends come over and say, ‘Oh my God 
you live in my pantry!’ But living in a 
city, the supermarket is my pantry, and 
the library is my study room. I see the 
whole city as my back yard.”

In his first apartment, he and his part-
ner would cook dinner every Thursday 
for an elderly neighbour before all three 
(plus their small dog) returned to her 
small apartment to play Scrabble. Two 
key enhancements of pleasurable small-
space living, he has learnt, are multi-
functionality and transformability. For 
an exhibition last year during Mel-
bourne Design Week, Chee commis-
sioned Ben Edwards and Nancy Beka of 
Studio Edwards to produce the squeeze-
box, a stool like a concertina that 
becomes a bookshelf. Small Spaces also 
features the flow wall desk of Robert 
Van Embricqs, first shown this year dur-
ing Milan Design Week, which folds up 
like a fan when not in use.

Another master of transformation is 
Hong Kong architect Gary Chang, 
founder of Edge Design Institute, who 

K Chirimoyo 
chair by Mestiz 
$3,900
Combining the 
traditional skills 
of wood carving, 
wool weaving 
and palm 
threading. 
mestiz.mx   
 

Maximum 
Mexico

I Aurum cabinet by 
PECA x KV Estudio 
from $11,020 
These 23 karat gold-
plated modular 
cabinets create a 
focal point in any 
room. peca.com.mx   
 

B Corn Kumiko by Fernando Laposse $28,000
This limited-edition cabinet is crafted in beech with corn-
husk marquetry. friedmanbenda.com   

M Lowball tumbler by Maako 
$88 per set of four
These ombre cobalt glasses are a colourful 
addition to the table. casamaako.com
   
 

K Rainbow 
bench and stool 
by Lilia Cruz 
Corona Garduño 
€15,000
This playful set 
is part of the  
Happiness series. 
1stdibs.com   
 

M FuegoZen candle by Xinu $90
Handmade in reusable ceramic 
containers by the Mexico City 
perfumers. xinuperfumes.com   
 

community of enthusiasts: “I am fasci-
nated by how small spaces are trending 
on social media,” she says, adding that 
she found inspiration in small-space 
devotees from Diogenes in his tub to Le 
Corbusier with his seaside Cabanon.

Contemporary architects, too, have 
been inspired by the challenge to create 
appealing, flexible interiors within a 
small compass that promote happiness 
and wellbeing. The calm, light-filled 
Shoji Apartment of practice Proctor & 
Shaw, completed in 2021 and featured 
in this show, won the Royal Institute of 
British Architects London Awards 2023 
and a 2022 Dezeen Award. And three of 
this year’s candidates for the RIBA Stir-

ling Prize are projects for small apart-
ments. A House for Artists by Apparata 
Architects, for instance, delivers a flexi-
ble live/work space for 12 artists 
arranged across five floors. In exchange 
for reduced rent, artists offer free crea-
tive programmes for the neighbour-
hood through a ground-floor commu-
nity hall and outdoor exhibition space. 

Adam Khan Architects worked with 
the London Borough of Camden to 
design a flexible community children’s 
facility and several housing units for 
social rent in the deprived neighbour-
hood of Somers Town. And in Clapham, 
Sergison Bates architects have turned a 
former sheet-metal workshop down a 
mews into nine private apartments of 
various sizes, arranged around a court-
yard space. All three nominated 
projects seek to combine affordability 
with celebration — encouraging a bal-
ance between privacy and communal-
ity, the key to happy city living.

One inspiration for Farrow was 
Malaysian-born Colin Chee. A media 

‘The supermarket is my 
pantry, and the library is 
my study room. I see the 
whole city as my back yard’

The wonderful 
lightness of being

Architecture | A smaller home

with less space for possessions can

be liberating — not to mention less

ecologically damaging, writes 

Emma Crichton-Miller

B Apice cushion 
by Arudeko £120
Made to order 
from naturally 
dyed wool. 
revolutionsofform.co 
 

I OMET Isla coffee 
table set by Caterina 
Morretti $26,220
A reconfigurable set of six tables 
handmade from fused glass, silver, 
and charred wood. omet.co   

Interiors | The country’s makers 

create elegant pieces in earthy tones 

and chunky forms. By Roddy Clarke

B Dorcia daybed by Jorge Arturo Ibarra for Luteca from £14,128
Referencing the architecture of Luis Barragán, this daybed can also be 
upholstered for outdoor use. tollgard.com   
 

I Mesa de centro Lätt 02 
coffee table by Raúl de la 
Cerda for Difane 
31,179 pesos ($1,829)
Handmade in three 
Mexican marble varieties. 
difane.com.mx   
 

B Side plate by Perla 
Valtierra £240 per set of four
This scalloped design is 
handmade in Bajio. abask.com   
 

M Taburete Pupa by 
Lørdag & Søndag
£735
Handwoven by 
Alberto Cruz Mejia 
in Tequisquiapan, 
Mexico. 
lordagsondag.com   
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How my 
allotment 
makes me 
a profit

choice). The upshot is that everyone 
comes away happy. I have secured 
several hours’ labour at a relatively 
modest cost and my friends have, 
hopefully, had an intoxicating and 
rewarding time.

For that is the true, intangible 
“return” of having an allotment — the 
fun and rewarding time my wife and I 
have at the plot. 

Yes, in order not to be kicked out — 
we have about 10 inspections a year 
and anyone not keeping their plot up to 
scratch risks a football-style yellow or 
red card — we sometimes have to 
work at times when we might prefer to 
be elsewhere. 

But the pleasures are myriad. From 
the thrill of successfully turning seeds 
into food and kitchen peelings into 
compost, to persuading my children to 
eat courgettes because “they come 
from the allotment so are healthier and 
more delicious”, the delights have come 
thick and fast.

And then there are the social aspects. 
We have made many good friends 
through the allotment — people 
that we would never have got to 
know in our usual circles. On one side 
are a Franco-Portuguese couple who 
work at one of Belgravia’s smartest 
restaurants (funnily enough, they host 
barbecues to die for). On another is a 
Polish woman who grows the most 
beautiful peonies I have ever seen 
and always gives us several bunches — 
not to mention waters my plot when 
I’m on holiday. Others nearby range 
from people who have been there 
for decades and have forgotten more 
about growing vegetables than 
I will ever know, to young professionals 
and families. 

And what price can one put on 
improved mental health? After a long 
day at the journalism coalface, there is 
nothing better than spending even half 
an hour weeding, watering or just 
pottering. I never fail to return home in 
a better mood. This has even become a 
medical “thing”; one nearby plotholder 
applied for an allotment on the advice 
of his doctor after brain surgery.

So I am never likely to become a 
purple-sprouting broccoli magnate or a 
red chard baron. And in pounds and 
pence I will always be operating at a 
loss. But, when I take a step back and 
conduct an audit, the economics of my 
allotment make total sense and I never 
fail to make a profit.

John Aglionby is an FT newsroom editor

attrition rate. But I was able to swap 
seedlings with plants that my 
neighbours had grown, such as 
pumpkins or lettuces. Managing an 
allotment is, in short, a constant 
process of give and take.

Another variation on the barter 
economy is what I call my “wine and 
weeding” parties. I invite friends to the 
allotment and tell them that they will 
be expected to do some work. For 
most, the novelty of visiting an 
allotment is so great they are more 
than happy to do at least half an hour’s 
weeding, picking, planting, pruning or 
compost sifting. 

Indeed, since there are more than 
400 plots at Fulham Palace it feels 
semi-rural when one is immersed 
between the sorrel and rhubarb leaves 
(if one doesn’t look at the blocks of 
Edwardian flats that overlook one side 
and ignore the planes flying overhead 
into Heathrow airport). 

In return, I pay my friends in glasses 
of wine (or some other beverage of 

Michael Kirkham

The economics of the 
allotment make little sense 
in pounds and pence but in 
terms of health and 
wellbeing there are 
many returns 

I never thought my path to riches 
might lie through purple-sprouting 
broccoli. But when I saw the
price of a handful of the vegetable 
in my local farmers’ market in 

west London, it didn’t require a 
calculator to work out that the crop 
growing on the six organic plants in my 
allotment could be sold for several 
hundred pounds. 

And they took up less than 3 per cent 
of my plot. My mind drifted to the 
thought of grubbing up the raspberries, 
gooseberries, herbs and everything else 
and covering the whole site in purple 
sprouting broccoli. Could I even give 
up the day job?

The fantasy ran aground pretty 
rapidly, however, on the reality 
of allotment rules, culture and 
broader economics. 

My plot is at Fulham Palace, close to 
the river Thames, where — partly to 
prevent monocropping and industrial 
scale production — the rules state that 
one has to have around 50 per cent 

vegetables, 30 per cent fruit and 
20 per cent anything else. The latter 
includes a shed, patio, paths, compost 
heap and flowers.

But even if there weren’t such clearly 
stated limits, I — and the vast majority 
of plotholders I know — would not 
dream of seeking to make money from 
our horticultural endeavours.

The result is that even though my 
annual plot rent is just over £1 a week, 
the nominal economics of allotment 
gardening make no sense at all. The 
amount I would have to spend to buy 
everything I produce would be a 
fraction of the cost of production if one 
took into account the price of my 
labour and that of my wife.

There are ways of mitigating the 
expense. One is the thriving barter 
economy, at every stage of the growing 
process. I, for example, this year 
planted many more purple-sprouting 
broccoli, cabbage, rocket and beetroot 
seeds than I knew I would need, even 
accounting for the usual 15 per cent 

I pay my friends in 
glasses of wine. 
I secure several 
hours’ labour at a 
modest cost and my 
friends have an 
intoxicating time 

John Aglionby

Perspectives
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Hot property
New York views

I Penthouse, Flatiron District, 
$25mn

Where At 240 Park Avenue South 
in the Flatiron District, a half-hour 
walk from Grand Central Terminal.
What This three-bedroom, four-
bathroom penthouse encompasses 
the top floor, mezzanine and 
rooftop of the building. It features 
floor-to-ceiling windows, a great 
room with 24ft-high ceilings and a 
multi-level rooftop terrace with an 
indoor-outdoor kitchen, infinity 
pool, wet bar and outdoor shower. 
Why The rooftop has 360-degree 
city views, and its infinity pool 
looks towards the Empire State 
Building and Chrysler Building.
Who Douglas Elliman/
Knight Frank

By Madeleine Pollard

K Penthouse, Tribeca, $6.795mn

Where At 37 Warren Street in 
Tribeca, a 15-minute walk from the 
centre of the Financial District.
What A three-bedroom, four-
bathroom penthouse 
encompassing the 11th floor of a 
condominium dating back to 1931. 
Highlights include the 625 sq ft 
private rooftop terrace, the chef’s 

B Apartment, Upper West Side, 
$5.25mn

Where On West 72nd Street on the 
Upper West Side. By car, it’s about 
40 minutes to Newark Liberty 
international airport. 
What A three-bedroom, three-
bathroom light-filled apartment 
with two private terraces: one with 
views overlooking Central Park, 

kitchen with a 132-bottle wine 
fridge, the automatic window 
shades, built-in speakers and use 
of a communal gym.
Why The penthouse has panoramic 
views spanning the Hudson River, 
One World Trade Center, 
Woolworth and Chrysler buildings, 
which are best enjoyed from the 
great room.
Who Brown Harris Stevens

K Penthouse, Chelsea, $5.995mn

Where On West 22nd Street, in 
Chelsea. It’s a 35-minute walk to 
Grand Central Terminal. 
What A three-bedroom triplex 
penthouse converted from the loft 
of a prewar building. It features a 
terrace, a great room with arched 
windows and 11ft-high ceilings, an 
open-plan chef’s kitchen, an office 
with a skylight and a laundry room.
Why The terrace has more than 
900 sq ft of outdoor space, with 
a grill, kitchenette, several dining 
areas and views stretching north, 
east and west over the streets 
of Chelsea. 
Who Coldwell Banker Warburg

K Penthouse, Upper East Side, 
$19.775mn

Where On Fifth Avenue on the 
Upper East Side. It’s about an 
hour’s drive to JFK airport.
What A three-bedroom duplex 
penthouse with 3,800 sq ft of 
interior living space and 2,400 sq ft 
of outdoor space on four terraces. 
Features include a marble 
staircase, a formal dining room and 
a breakfast room with sliding glass 
doors to one of the terraces.
Why Undisturbed views of Central 
Park can be enjoyed from the large 
bay window in the living room. 
Who Sotheby’s International Realty 
— East Side Manhattan Brokerage

Uptown and the East Side, the 
other with all-day direct sunlight 
and views to the south and east. 
Why Located inside the Oliver 
Cromwell, a tower designed by 
Emery Roth in 1927, the property is 
a stone’s throw from Central Park, 
with easy access to landmarks such 
as Strawberry Fields, The Lake, 
Bow Bridge and Bethesda Terrace.
Who Savills/Corcoran 

Nina Poon/MW Studio

Zoe Wetherall
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I n Stoke-on-Trent, the boxy, red-
brick All Saints Church seems at 
first an unlikely location for the 
city’s foremost cultural event. Sit-
ting on a busy stretch of road head-

ing north-east from the city’s train sta-
tion, the early 20th-century building is 
imposing but not pretty, surrounded by 
terraced housing and a community cen-
tre characterised by peeling paintwork 
and boarded-up windows. But from this 
weekend it will be the main hub of the 
British Ceramics Biennial, started in 
2009 to show contemporary ceramics in 

a city deeply embedded in the history of 
the medium. 

“I had driven down this road a gazil-
lion times and hardly noticed the 
church,” says Clare Wood, artistic direc-
tor and chief executive of the BCB, 
which was originally held in the former 
Stoke-on-Trent factory of Spode — the 
pottery brand founded in 1770 by Josiah 
Spode, which went into administration 
in 2008. When structural issues were 
found in the Spode site in 2021, how-
ever, the biennial was forced to find an 
alternative. “But, actually, I think what 
we have now is rather brilliant,” Wood 
says of the Arts and Crafts-era space 
with soaring vaulted ceilings and brass 
pendant lights, the quarry-tile floor dap-
pled with light from its large windows. 

A plaque above the organ nods to the 
city’s once-thriving ceramics industry, 
honouring local potter George Meakin, 
who in 1851 founded ceramics manufac-
turing company J & G Meakin with his 
brother James. At times during the 18th 
and 19th centuries, there were as many 
as 200 factories in “The Potteries” — an 
area spanning the six towns of Burslem, 

‘Having the ceramics 
biennial was important 
creatively, almost 
spiritually, for the city’

(Clockwise from above) 
Carrie Reichardt’s ceramic 
tile-covered car; limited-
edition AI tile for Johnson 
Tiles by Neil Brownsword; 
detail from Elspeth Owen’s 
‘Beyond Repair’ — Jenny Harper

It’s not just 
about pots

Artisans | The British Ceramics Biennial 

is pushing boundaries and re-energising 

the traditional ceramics centre of

Stoke-on-Trent, writes Victoria Woodcock 

Hanley, Tunstall, Longton, Fenton and 
Stoke, which today make up the city of 
Stoke-on-Trent.

While the erstwhile industrial titans of 
Wedgwood, Royal Doulton and Spode 
continue to be top of mind for most 
when you mention Stoke-on-Trent, the 
biennial’s vision is broader and often 
boundary-pushing. It’s an approach that 
features shapely monochrome vessels 
by potter Dan Kelly, but also the sculp-
tural combinations of ceramic, wood, 

metal and video projection by British-
Nigerian artist Ranti Bam.

It’s not always what visitors — some 
21,176 in 2021, on average split roughly 
half-and-half between locals and those 
from further afield — are expecting. 
“Some people are expecting 
pots,” says Wood, but she 
highlights this year’s contri-
bution by deaf artist Nina 
Thomas. “She’s responding 
to the experience of former 
deaf workers in the ceramics 
industry. It’s an animation, 
but it’s about clay.” 

There are outdoor installa-
tions, too. “Beyond Repair” 
by 85-year-old, Cambridge-
shire-based potter Elspeth 
Owen brings together clay 
elements that will disinte-
grate during the six weeks of 
the biennial. And Carrie Rei-
chardt’s tribute to Stoke-on-
Trent’s rave culture in the 
early 1990s — focused on 
Shelley’s nightclub in Long-
ton, and covering an original 

1969 Ford Zephyr in vibrantly hand-
painted ceramic tiles — is poised to 
cause a stir.

Reichardt’s ceramic car is a collabora-
tion with Stoke-on-Trent pottery Duch-
ess China 1888. “I love how willing these 
firms are when we approach them with 
slightly mad ideas,” says Wood, high-
lighting another collaboration between 
two local artists and manufacturer 
Johnson Tiles: an exclusive BCB series of 
tiles with Neil Brownsword, a professor 
at Staffordshire University, and a 
project with Jasmine Simpson. Titled 
“There are Devils in My House”, the lat-
ter features a blue-and-white tile mural 
alongside “grotesque” objects and a 
“Hellmouth” fireplace, inspired by 
16th-century examples modelled to 
resemble a monstrous gateway to hell.

“My grandparents used to work in the 
potteries,” says Simpson from her 
garage studio in Mow Cop, a village on 
the Staffordshire border. She worked 
with Johnson Tiles on “Blood Swept 

Lands and Seas of Red” — the 
installation by artist Paul 
Cummins and designer Tom 
Piper that filled the Tower of 
London moat with more 
than 800,000 ceramic pop-
pies in 2014 — and later on 
her own bespoke tile mural 
for a London home. “When 
I’m on the factory floor 
painting, all the staff are 
excited about what I’m doing 
— especially when I mention 
that I’m a Stokie,” she says.

In recent years, the story 
of Stoke-on-Trent ceramics 
has been dominated by 
decline and job losses. “In 
terms of the impact of glo-
balisation and industrialisa-
tion, the nadir for Stoke was 
somewhere between 2005 
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new work that plays with tradi-
tional and digital technologies.

For the past two decades, Browns-
word has been documenting the “tran-
sition of the city’s landscape — but not 
through a lens of ruin porn”, he says. “It 
could be a world ceramic centre of 
excellence,” he says. “Everything is 
here: the knowledge base, the historic 
fabric, the collections and archives. 
The buildings are unique pieces of 
industrial architecture, which need
to be celebrated. Stoke-on-Trent 
should be a Unesco city. It’s got so
much potential.”

For visitors, development and invest-
ment is in evidence at the Goods Yard — 
an industrial, canal-side warehouse that 
was the site of the 2021 BCB and is 
undergoing a £60mn development to 
include housing, community spaces and 
a hotel. But there are still parts of the 
city that fit with “all those discussions 
about levelling up”, says Wood.

Is the BCB, funded by the Arts Council, 
helping to unleash Stoke-on-Trent’s 
potential? “We describe ourselves as 
‘making change through clay,’” says 
Wood, citing the initiative Recast — “a 
programme in partnership with Stoke 
Recovery Service to address points of 
alignment between working with clay 
and addiction recovery” — as an exam-
ple. BCB also estimates that in 2021 it 
generated around £1.33mn worth of eco-
nomic activity in Stoke-on-Trent. 

“I wouldn’t go as far as to say that
we are creating a resurgence,” she says, 
“but we are maintaining an interest
in the city and its ceramics, and that
is important.”

British Ceramics Biennial, September 23-
November 5; britishceramicsbiennial.com 

and 2010,” says Tristram Hunt, director 
of London’s V&A museum and author of 
The Radical Potter: Josiah Wedgwood and 
the Transformation of Britain, who served 
as the Labour MP for Stoke-on-Trent 
Central from 2010 to 2017. 

“Having the Ceramics Biennial was 
just so important creatively, almost 
spiritually, for the city,” says Hunt. “It 
was a clarion call to say that the reason 
that Stoke-on-Trent rose in the mid-
18th century was because of design and 
art, and the importance that Josiah 
Wedgwood and Josiah Spode and Enoch 
Booth — all of those great founding fig-
ures of The Potteries — placed upon it. 
You need an ecology of young designers, 
working for museums and biennials, 
but also with industry.”

Hunt gives the example of Wedgwood 
— owned by the Fiskars Group since 
2015 — as a heritage brand pivoting to 
partner with leading artists under new 
creative director Alice Bastin. Her first 
collaboration this summer was with 
Scottish fashion designer Charles Jef-
frey, founder of the punk-inspired label 
Loverboy, as part of “a new vision to 
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designer Osman Yousefzada; and Air-
Space gallery, where William Cobbing 
brings together ceramics and perform-
ance, as well as an evening of Potteraoke 
— described as “the world-renowned 
pottery/karaoke mash-up”.

One part of the biennial programme 
is not in Stoke but in the neighbouring 
town of Newcastle-under-Lyme, where 

the Brampton Museum is showing 
work by Brownsword — a former 
apprentice model-maker at Wedg-
wood, whose work examines the 
decline of Stoke-on-Trent’s ceramics 
industry. The exhibition Obsolescence 
and Renewal features an archive high-
lighting “key, but little-known-about 
contributions to ceramic history from 
Newcastle-under-Lyme” — alongside 

‘The buildings are unique 
pieces of industrial 
architecture. Stoke should 
be a Unesco city’

(Clockwise from 
above) An 
installation by  
former fashion 
designer Osman 
Yousefzada; 
William Cobbing 
brings together 
ceramics and 
performance; 
Balineum 
‘Strong Men’ 
by Louis 
Barthélemy; 
detail from 
‘There are 
Devils in My 
House’ by 
Jasmine 
Simpson  
Thierry Bal

When Sarah Watson, founder of 
bathroom furniture and fixtures brand 
Balineum, began making tiles 10 years 
ago, she turned to a small factory in 
Stoke-on-Trent to combine traditional 

techniques with contemporary 
patterns. “Tile painter Debra has 
gone from doing Art Nouveau 
tulips to semi-naked men in leop-
ard-skin underpants,” laughs 
Watson, who produces tiles 
designed by French artist Louis 
Barthélemy. It’s been a success-
ful strategy: “When we first 

started we were spending £10,000 
a year [on production in Stoke
on-Trent], now we spend a quarter
of a million.”

The city’s tile-making heritage is 
also being explored by the BCB with 

a hands-on workshop space in the 
community centre next door to 
All Saints Church. There are 

other venues too: the Pot-
teries Museum & Art Gal-

lery, which hosts an instal-
lation by Birmingham-
born former fashion 

reinstate Wedgwood as a creative hub 
for artists”.

The Wedgwood factory in Barlaston 
is also fostering talent by giving space 
to tenants 1882 Ltd — the ceramic 
brand founded by Emily Johnson and 
her father Chris, fourth and fifth 
generations of the pot-making 
Johnson Brothers family, which 
is creating collections with 
prominent designers such as 
Bethan Laura Wood, Max Lamb 
and Faye Toogood.

Other success stories in the city 
range from 1851-founded Burleigh 
Pottery — based in the historic 
Middleport Pottery site and the 
only pottery in the world to still do 
tissue transfer decoration — to rela-
tive newcomer Emma Bridgewa-
ter, founded in 1985, which 
employs around 230 people in 
its Hanley factory, first 
o p e n e d  b y  t h e 
Meakin brothers in 
1883. Both run tours 
and have cafés and 
factory shops.
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Flemish 
flourish

Courtesy, charm and rare plants impress at a 

wide-ranging flower festival in Hex, Belgium 

House    Home 

T hhiiss wweeeekkeekkkk nndd tthhtttt ee RRHHSS
AAuuttuummnn SShhooww iiss rruunnnniinngg
iinnMMaallaaaa vveerrnn,,
WWooWWWW rrcceesstteerrsshhiirree,, oonn tthhtttt ee
TThhrreeee CCoouunnttiieess

sshhoowwggww rroouunndd.. TThheeMMiicchhaaeellmmaass ddaaiisseess
aarree eexxcceelllleenntt bbuutt II wwiillll bbee ssttaayyaaaa iinngg aattaaaa
hhoommeewwiitthhtttt mmiinnee.. II hhaavvaaaa ee aannootthhtttt eerr ffllffff oowweerr
sshhooww ttoo ddiiggeesstt,, aa cchhaarrmmiinngg aallaaaa tteerrnnaattaaaa iivvee
wwhhiicchh ffiiffff lllleeddmmyy pprreevviioouuss wweeeekkeekkkk nndd
iinn BBeellggiiuumm..
SSiinnccee tthhtttt ee eeaarrllyy 11999900ss,, tthhtttt ee
mmaaggaa nniiffiiffff cceenntt cchhââttââââ eeaauu aattaaaa HHeexx,, BBeellggiiuumm,,
hhaass bbeeeenn hhoossttiinngg yyeeaarrllyy ggaarrddeenn
ffeeffff ssttiivvaallaaaa ss,, oonnee aattaaaa tthhtttt ee ssttaarrttrrrr ooff ssuummmmeerr,,rrrr
oonnee aattaaaa tthhtttt ee ssttaarrttrrrr ooff aauuttuummnn.. HHeexx ssttaannddss
iinn gglleeaammiinngg ggrreeeenn ccoouunnttrryyrrrr oonn rriicchhllyy
nneeuuttrraallaaaa ssooiill aabbaa oouutt 4455mmiinnuutteess’’ ddrriivvee
ssoouutthhtttt --wweesstt ffrrffff oommMMaaaassttrriicchhtt oorr hhaallaaaa ff aann
hhoouurr ffrrffff oommLLiièèggee ssttaattaaaa iioonn.. TThhee sshhooww iiss
rruunn bbyy iittss pprreessiiddiinngg ggeenniiuuss,, CCoouunntt
GGhhiissllaaiinn dd’’UUrrsseell,, oowwnneerr ooff tthhtttt ee cchhââttââââ eeaauu..
““AA““ hhoouussee wwiitthhtttt aa ffaaffff mmiillyy””,, hhee ttoollddmmee,, ““iiss
aa hhoouussee wwiitthhtttt aa ssoouull..”” HHee aanndd hhiiss wwiiffeeffff
SSttéépphhaanniiee ssttiillll lliivvee iinn tthhtttt ee cchhââttââââ eeaauu,, bbuuiilltt
iinn tthhtttt ee 11777700ss,, aanndd aarree hheellppiinngg iittss ssoouull,,
tthhtttt eeiirr aadduulltt cchhiillddrreenn,, ttoo aanniimmaattaaaa ee tthhtttt ee
ffllffff oowweerr sshhooww ffooffff rr tthhtttt ee nneexxtt ggeenneerraattaaaa iioonn..
DDoozzeennss ooff eexxhhiibbiittoorrssmmaakkaaaa eekk HHeexx aa sshhooww
ffooffff rr tthhtttt ee ccooggnnoosscceennttii.. AA sseennssee ooff ffaaffff mmiillyy
ppeerrvvrrrr aaddeess tthhtttt eemm ttoooo..
TThhee ccoouunntt aanndd II ffiiffff rrsstt mmeett ffooffff rr aammoosstt
uunn-C-Chheellsseeaa ooccccaassiioonn,, ssuuppppeerr wwiitthhtttt tthhtttt ee
eexxhhiibbiittoorrss oonnwwooooddeenn ttaabbaa lleess aass tthhtttt ee
eevveenniinngg lliigghhtt ffaaffff ddeedd aattaaaa tthhtttt ee eenndd ooff aa hhoott
ddaayyaaaa ..yyyy WWeeWWWW eennjjnnnn ooyyeedd ffiiffff nnee bbeeeerr aanndd
bbeeeeffbbffff uurrggrr eerrssmmaaddee wwiitthhtttt mmeeaattaaaa ffrrffff oommhhiiss
AAbbAA eerrddeeeennAAnngguuss hheerrdd,, aanndd cchhaattaaaa tttttt eedd
wwiitthhtttt ggrroowweerrss wwhhoowweerree ffrrffff iieennddss ooffmmaannyy
yyeeaarrss’’ ssttaannddiinngg,, sshhoowwiinngg aannyyttyyyy hhtttt iinngg ffrrffff oomm
rroosseess aanndd cclleemmaattaaaa iiss ttoo uunnuussuuaallaaaa vvaarriieettiieess
ooff llaaggaa eerrssttrrooeemmiiaa.. EExxhhiibbiittoorrss ccoommee ffrrffff oomm
tthhtttt ee NNeetthhtt eerrllaannddss aanndd GGeerrmmaannyy,,yyyy bbuutt nnoo

lloonnggeerr,,rrrr ssiinnccee BBrreexxiitt,, ffrrffff oommBBrriittaaiinn,, aa
ttooppiicc ooff ggeenneerraallaaaa rreeggrreett..
TThhee ffooffff uunnddeerr ooff tthhtttt ee cchhââttââââ eeaauu iinn tthhtttt ee
11777700ss,, CCoouunntt ddee VVeeVVVV llbbrrüücckk,, wwoouulldd ssuurreellyy
aapppprroovvee.. HHeewwaassmmaaddee tthhtttt ee pprriinncce-e-
bbiisshhoopp ooff LLiièèggee aanndd hhiiss ppoorrttrrrr rraaiitt iinn tthhtttt ee
cchhââttââââ eeaauu sshhoowwss hhiimmwwiitthhtttt oonnee hhaanndd
rreessttiinngg oonn aa bbiigg bbooookk.. IItt iiss nnoott aa BBiibbllee:: iitt
iiss aann eennlliigghhtteenneedd ttrreeaattaaaa iissee oonn tthhtttt ee hhuummaann
ppooppuullaattaaaa iioonn aass aa ffaaffff mmiillyy..yyyy TThhoouugghh aa
CCaattaaaa hhtttt oolliicc bbiisshhoopp,, hhee ccoonnttrriibbuutteedd ttoo iitt
hhiimmsseellff,,ffff ffaaffff ttaaaa hhtttt eerriinngg ttwwtttt oo cchhiillddrreennwwiitthhtttt hhiiss
mmiissttrreessss,, aannddwwaass ssoo ppooppuullaarr llooccaallaaaa llyy
tthhtttt aattaaaa hhiiss ggrraavvaaaa ee eessccaappeedd ddeessttrruuccttiioonn
wwhheenn tthhtttt ee ccaattaaaa hhtttt eeddrraallaa iinn LLiièèggee wwaass
ddeessttrrooyyeedd iinn aa ssuurrggrr ee ooff rreevvoolluuttiioonnaarryyrrrr
ffeeffff rrvvrrrr oouurr..rrrr IInn hhiiss ggaarrddeenn hhee iinnssttaallaa lleedd aa
ppaaiinntteedd ssccuullppttuurree ooff tthhtttt ee BBuuddddhhaa,,
wwhhoossee hhaannddssmmoovvee iinn tthhtttt ee wwiinndd..
TThhee nnaammee ooff hhiiss cchhaattaaaa eeaauu’’ss aarrcchhiitteecctt
ccaannnnoott bbee ccoonnffiiffff rrmmeedd aass tthhtt ee aarrcchhiivveess
hhaavvaaaa ee bbeeeenn ddeessttrrooyyeedd,, bbuutt hhee bbuuiilltt iitt ooff
bbrriicckk aanndd ddiiggnniiffiiffff eedd iitt wwiitthhtttt lloonngg
wwiinnddoowwss aanndd ssllooppiinngg rrooooffssffff iinn tthhtttt ee
FFrreenncchh ssttyytttt llee.. IItt iiss aa ttrriibbuuttee ttoo tthhtttt ee aanncciieenn
rréérrrr ggéééé iimmee.. BBeeyyoonndd tthhtttt ee wwaallaaaa llss ooff tthhtttt ee bbiigg
vveeggeettaabbaa llee ggaarrddeenn II wwaass sshhoowwnn aa ttrriibbuuttee
ooff tthhtttt ee pprriinnccee--bbiisshhoopp’’ss oowwnn.. BBeessiiddee aa
ggrraassssyy aavvaaaa eennuuee wwhhiicchh uusseedd ttoo bbee aa bbeeee
ggaarrddeenn,, hhee ccoommmmiissssiioonneedd aa ssmmaallaaaa ll
mmaauussoolleeuumm.. IItt ssttiillll ssttaannddss,,
ccoommmmeemmoorraattaaaa iinngg hhiiss ffaaffff vvaaaa oouurriittee hhoorrssee,,
VVeeVVVV nnuuss,, wwhhoo iiss bbuurriieedd bbeellooww tthhtttt ee ffllffff oooorr..rrrr
IInn tthhtttt ee ssttyytttt llee ooff aa jjaajjjj rrddrrrr iinn rraarrrr iissiiii oonnnnéé,,éééé tthhtttt ee
ttaallaaaa ll hheeddggeess iinn tthhtttt ee cchhââttââââ eeaauu’’ss ggaarrddeenn aarree
iimmppeeccccaabbaa llyy cclliippppeedd,, wwhhiillee tthhtttt ee yyeeww
ttrreeeess aattaaaa tthhtttt eeiirr eeddggeess aarree sshhaappeedd iinnttoo
mmoouunnddss aanndd ssppiirreess lliikkeekkkk tthhtttt eeaattaaaa rriiccaallaaaa
sscceenneerryyrrrr ..yyyy TThhee cclliippppiinngg iiss dduuee ttoo tthhtttt ee sskkiillll
ooff JJoo RRaammaaeekkeekkkk rrss,, aa ddeevvootteedd llooccaallaaaa
ccrraaffttffff ssmmaannwwhhoo kkeekk eeppss iitt ssttrraaiigghhtt bbyy eeyyee..
AAffttffff eerr aapppprroovviinngg dd’’UUrrsseell’’ss ppllaann ffooffff rr uunn
hhaa--hhaa ttoommeerrggrr ee tthhtttt ee ggaarrddeennwwiitthhtttt tthhtttt ee

(Above) Stallholders at  
the Mandragora nursery 
stall; (inset) a geum called 
Tales of Hex 
Count Ghislain d’Ursel; GAP Photos/Sarah Joyce 

EEuurrooppeeaannHHiissttoorriicc HHoouusseess AAssssoocciiaattaaaa iioonn..
II ffooffff uunnddmmuucchhwwhhiicchhwwiillll nnoott bbee aattaaaa tthhtttt ee
MMaallaaaa vveerrnn sshhooww..wwww HHeelleeeenn CCaallaaaa ccooeenn,, ffrrffff oomm
KKwwKKKK eeeekk nnuurrsseerryyrrrr nneeaarr GGeenntt,, rreepprreesseennttss
tthhtttt ee yyoouunnggeerr ggeenneerraattaaaa iioonn aanndd sseellllss
ppaacckkeekkkk ttss ooff rraarree vveeggeettaabbaa llee sseeeeddss,, tthhtttt ee
rraarreesstt bbeeiinngg hhaarrvvrrrr eesstteedd oonnllyy ffrrffff oommppllaannttss
sshhee ggrroowwss hheerrsseellff..ffff SShhee iinnttrroodduucceeddmmee
ttoo ppaarrsslleeyy ppeeaass,, vvaarriieettiieess wwhhoossee ccuurrllyy
lleeaavvaaaa eess ccoommpplleemmeenntt ppeeaa ppooddss aanndd ccaann
bbee ccuutt uupp aanndd uusseedd aass aa ggaarrnniisshh.. II
eennjjnnnn ooyyeedd CChhrriissttiiaann BBeerrddaallaaaa ’’ss ddiissppllaayyaaaa ooff
rreecceenntt rroosseess,, bbrreedd iinn ddiiaallaaaa oogguuee wwiitthhtttt tthhtttt ee
wwoorrkk ooff tthhtt ee ggrreeaattaaaa RReevv PPeemmbbeerrttrrrr oonn,,
oorriiggiinnaattaaaa oorr ooff tthhtttt eemmuusskk rroossee.. II mmeett
nneeww rraarriittiieess oonn tthhtttt ee ffiiffff nnee ssttaanndd ooff
MMaannddrraaggaa oorraa nnuurrsseerryyrrrr ,,yyyy iinncclluuddiinngg aa wwiilldd
cclleemmaattaaaa iiss ffrrffff oommLLaaddaakkaaaa hhkkkk ..
IInn tthhtttt eemmaaiinn ccoouurrttrrrr yytttt aarrdd II ddiissccuusssseedd
tthhtttt ee eexxcceelllleenntt BBeellggiiaann qquuaarrttrrrr eerrllyy
mmaaggaa aazziinnee EEddeenn ((eeddeennmmaaggaa aazziinnee..bbee)),,
wwhhiicchh ccoommbbiinneess ddrreeaammyy ffeeffff aattaaaa uurreess oonn
BBrriittiisshh aanndd EEuurrooppeeaann ggaarrddeennss aanndd

wwaattaaaa cchheerr’’ss ddeelliigghhtt..
ssccuusssseeddmmiilllleett
ttss qquuaallaa iittiieess wwiitthhtt
eerr BBaauuwweennss,, aa
tteerraann ooff tthhtttt ee HHeexx
hhooww aanndd aann eexxppeerrttrrrr
oonnttrriibbuuttoorr oonnmmiilllleett
oo EEddeennmmaaggaa aazziinnee..
NNiijjii sssseenn BBuullbbss ffrrffff oomm
eemmsstteeddee hhaadd bbrroouugghhtt
tteerr ooff vvaarriieettiieess ffrrffff oomm
xxcceelllleenntt lliisstt,, oonnee
hheellpp aannyy rreeaaddeerr wwiitthhtttt

gg UU.. II aaddmmiirreedd tthhtttt eeiirr
rraannggee ooff aauuttuummnn--ffllffff oowweerriinngg ccoollcchhiiccuummss
aanndd iinn tthhtttt ee ccaattaaaa aallaaaa oogguuee,, ffooffff uunndd 2266 vvaarriieettiieess
ooff ffrrffff iittiillllaarryyrrrr ffooffff rr ssaallaaaa ee,, wwiitthhtttt aa ffuuffff rrttrrrr hhtttt eerr nniinnee
vvaarriieettiieess ooff CCrroowwnn IImmppeerriiaallaaaa .. TThheeyy
iinncclluuddee tthhtttt ee eexxqquuiissiittee FFrriittiillllaarriiaa aarriiaannaa,,
aann ooppeenn ppiinnkk--kkkk wwhhiittee wwiitthhtttt ddaarrkk
nneeccttaarriieess,, aattaaaa hhoommee iinn cceennttrraallaaaa AAssiiaa,, aanndd
bbuullbbss ooff tthhtttt ee wwoonnddrroouuss FFrriittiillllaarriiaa
ggiibbbboossaa ffooffff rr€€1177..77775500 eeaacchh,, tthhtttt ee ffrrffff iittiillllaarryyrrrr
wwhhoossee bbrraanncchh--lliinnee iinn BBaallaa uucchhiissttaann II wwaass
ttaakkaaaa eekkkk nn bbyy aa sseeaarrcchh ppaarrttrrrr yytttt ttoo sseeee aanndd
pphhoottooggrraapphh iinn FFeebbrruuaarryyrrrr ..yyyy
WWhhaattaaaa aa hheeaavvaaaa eennllyy wweeeekkeekkkk nndd,, wwiitthhtttt oonnee
ssttiinngg iinn tthhtttt ee ttaaiill aammoonngg tthhtttt ee ccoouurrttrrrr eessyy aanndd
cchhaarrmm:: II ccaann nnoo lloonnggeerr ttaakkaaaa eekkkk bbuullbbss oorr
ppllaannttss hhoommee,, aass vviissiittiinngg BBrriittiisshh
ggaarrddeenneerrss hhaadd aallaa wwaayyaaaa ss ddoonnee iinn tthhtttt ee
sshhooww’’ss eeaarrllyy yyeeaarrss.. AA hhyyppeerr--bblluuee llooccaallaaaa
vvaarriieettyytttt ooff SSaallaaaa vviiaa gguuaarraanniittiiccaa wwiillll hhaavvaaaa ee
ttoo lliivvee iinnmmyymmiinndd.. BBrreexxiitt hhaass
nnaarrrroowweedd BBrriittiisshh ggaarrddeenneerrss’’ ooppttiioonnss..
II wwiillll hhuunntt ffooffff rr oonneemmeemmeennttoo,, aa yyeellllooww--
ffllffff oowweerreedd,, vviiggoorroouuss ggeeuummnnaammeedd TTaallaaaa eess
ooff HHeexx.. IItt ppeerrssiissttss,, ffllffff oowweerrss ffooffff rrmmoonntthhtttt ss
aanndd ffooffff rrttrrrr uunnaattaaaa eellyy iiss iinn tthhtttt ee BBrriittiisshh ttrraaddee
aallaaaa rreeaaddyy,,yyyy HHaarrddyyss CCootttttttt aaggaa ee GGaarrddeenn PPllaannttss
bbeeiinngg aa ssuupppplliieerr..rrrr

ppaarrkk bbeeyyoonndd,, II ddeesscceennddeedd sstteeppss iinnttoo
tthhtt ee bbiigg vveeggeettaabbaa llee aanndd ffllffff oowweerr ggaarrddeenn,,
mmaaiinnttaaiinneedd bbyy ffooffff uurr ggaarrddeenneerrss uunnddeerr
GGuusstt DDuucchhaammppss,, hheeaadd ggaarrddeenneerr ooff 1188
yyeeaarrss’’ ssttaannddiinngg.. TThhee zziinnnniiaass wweerree iinn ffuuffff llll
ffllffff oowweerr aanndd tthhtt ee wwhhiittee ccoossmmooss ddaaiissiieess
wweerree ttwwtttt iiccee aass ttaallaa ll aassmmiinnee aattaaaa hhoommee..
GGlloobbee aarrttrrrr iicchhookkeekkkk ss aanndd oonniioonnss
pprroolliiffeeffff rraattaaaa ee,, wwhhiillee ffrrffff uuiitt ttrreeeess ffllffff aannkk tthhtttt ee
ppaattaaaa hhtttt ss aanndd qquuiinncceess aarree eennjjnnnn ooyyiinngg aa
pprroodduuccttiivvee sseeaassoonn.. SSmmaallaaaa ll ffiiffff rrmmppeeaacchheess
aanndd ccrrooppss ooff bbllaacckkmmuullbbeerrrriieess vvaarryyrrrr
tthhtt ee hhaarrvvrrrr eesstt ooff aapppplleess aanndd ppeeaarrss.. UUnnddeerr
tthhtt ee ggaarrddeenn’’ssmmaaiinnwwaallaaaa ll dd’’UUrrsseell ttooookkmmee
iinnttoo aa rraarree ssuurrvvrrrr iivvoorr,,rrrr aann oorriiggiinnaallaaaa
vveeggeettaabbaa llee cceellllaarr,,rrrr aa ccaavveevvvv àà llééggéééé uummeesseeee ,, ccooooll
aanndd aaiirryyrrrr bbeenneeaattaaaa hhtttt aa rrooooff ooff 1188tthhtttt -c-ceennttuurryyrrrr
bbrriicckk.. HHeerree tthhtttt ee yyeeaarr’’ss ssuurrpplluuss ooff
vveeggeettaabbaa lleess iiss ssttoorreedd aattaaaa ffllffff oooorr lleevveell iinn
wwooooddeenn ccoommppaarrttrrrr mmeennttss ffooffff rr wwiinntteerr uussee..
TThhee ccaarrrroottss aarree kkeekkkk pptt iinn ssiillvveerr ssaanndd,, tthhtttt ee
pprreesseerrvvrrrr aattaaaa iivvee wwhhiicchh II rreemmeemmbbeerr ffrrffff oomm
mmyy yyoouutthhtttt ..
OOuuttssiiddee,, aa vviissiittiinngg eexxhhiibbiittoorr wwaass
ddeemmoonnssttrraattaaaa iinngg ffiiffff nnee ccoommppoosstt,, ffrrffff oomm
wwhhiicchh II lleeaarrnntt ttwwtttt oo lleessssoonnss.. OOnnee iiss tthhtttt aattaaaa
tthhtt ee FFlleemmiisshh ffooffff rr hhuummuuss iiss ““hhuummuuss””.. TThhee
ootthhtttt eerr iiss hhooww ttoommaakkaaaa eekkkk ccoommppoosstt tteeaa,, aa
bbrroowwnn lliiqquuiidd ddeerriivveedd ffrrffff oommaaeerraattaaaa eedd
wwaattaaaa eerr aanndd aa bboowwll ooff ccoommppoosstt wwhhiicchh iiss
rruunn tthhtttt rroouugghh aa tteeaa--mmaakkaaaa iinnggmmaacchhiinnee,, aa
ccoonnttrraappttiioonn II hhaavvaaaa ee nneevveerr sseeeenn bbeeffooffff rree.. IItt
wwoorrkkss wwoonnddeerrss oonn ppllaannttss iinn aa kkiittcchheenn

ggaarrddeenn aannddwwoouulldd bbee
rreelliisshheedd bbyy tthhtttt ee ssiinngglle-e-
ffllffff oowweerreeddwwhhiittee rroossee
SSttéépphhaanniiee dd’’UUrrsseell,, nnaamm
aaffttffff eerr tthhtttt ee ccoouunntt’’ss wwiiffeeffff ..
UUnnddeerr aa sshhaaddyy aavvaaaa eenn pp
ttrreeeess,, 110000 yyeeaarrss oolldd,, tthhtttt ee HHeexx sshhooww’’ss
eexxhhiibbiittoorrss ddiissppllaayyaaaa ppllaannttss aanndd bbuullbbss iinn aa
ddoowwnn--tto-eo-eaarrttrrrr hhtttt mmaannnneerr,,rrrr oonn tthhtttt ee ggrraassss oorr
oonn llooww ttaabbaa lleess.. ““II iinnvvnnnn iittee nnuurrsseerriieess wwhhoo
ggrrooww tthhtttt eeiirr oowwnn ppllaannttss,,”” dd’’UUrrsseell
eexxppllaaiinneedd,, ““nnoott tthhtttt oossee wwhhoo bbuuyy iinn tthhtttt eeiirr
ssttoocckk ffrrffff oommeellsseewwhheerree..”” TTaallaaaa kkss aanndd
ddeemmoonnssttrraattaaaa iioonnss eennlliivveenn tthhtttt ee ddaayyaaaa ,,yyyy oonn

aannyyttyyyy hhtt iinngg ffrrffff oommmmuusshhrroooommss oonn llooggss ttoo
rryyrrrr ee,, ““tthhtttt ee rreeggiioonnaallaaaa mmiilllleett””,, aanndd tthhtttt aattaaaa
sseeaassoonnaallaaaa ttooppiicc,, ttrruuffffffff llffff ee ttrreeeess.. VViissiittoorrss
sshhoopp ffrrffff eeeellyy,,yyyy hhoollddiinngg ppaappeerr bbaaggaa ss ooff
ppllaannttss iinn oonnee hhaanndd aanndd tthhtttt ee lleeaaddss ooff
tthhtttt eeiirr ddooggss iinn tthhtttt ee ootthhtttt eerr..rrrr
IItt ffeeffff lltt aakkaaaa iinn ttoo aann EEnngglliisshh vviillllaaggaa ee’’ss rraarree
ppllaanntt sshhooww,,wwww bbuutt wwiitthhtttt mmoorree vvaarriieettyytttt ,,yyyy
mmaasstteerrmmiinnddeedd bbyy aann oowwnneerr wwhhoo hhaass
bbeeeenn eexxeeccuuttiivvee pprreessiiddeenntt ooff tthhtttt ee

Robin Lane Fox

On gardens

Britons can no longer take 
bulbs or plants home. A 
hyper-blue Salvia guaranitica 
will have to live in my mind
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