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The dramatic impact of the pandemic 
on commuting patterns in big cities 
has been revealed by data from the 
latest national census, held on March 
21 2021, when England was just exiting 
its third lockdown. Vast commuter 
corridors outside London were hardly 
used, with only a small portion of 
workers travelling into the capital. In 
St Albans, only a quarter of the regular 
commuters left home for London.
Commuting patterns i PAGE 3

Covid’s impact on working 
habits made plain by data
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NatWest shares plunged by the most 
since the Brexit vote after it cut its profit 
outlook for the year, adding to the 
bank’s problems on the day it published 
a highly anticipated report into its treat-
ment of Nigel Farage. 

The lender published a review by law 
firm Travers Smith, which found that 
while the decision to drop Farage as a 
client of NatWest unit Coutts was prima-
rily commercial and lawful, it failed to 
communicate the decision properly and 
then mishandled his complaint. “Coutts 
failed to pay due regard to the interests 
of Mr Farage and failed to treat him 
fairly in the round,” the report said. 

The findings were released alongside 
NatWest’s third-quarter earnings, 
which revealed pre-tax profit of £1.3bn 
that missed analysts’ expectations. The 
bank also cut its guidance for lending 
margins in a signal that the benefits 
from higher interest rates had peaked.

“There is very little positive in this 
[results] statement,” said Numis ana-
lyst Jonathan Pierce. “To say this is dis-
appointing is an understatement.”

NatWest shares plunged almost 18 per 
cent in early trading, before closing 
down 10 per cent. That was the worst 
daily fall since the day after the Brexit 

OWEN WALKER — LONDON  
JOSHUA FRANKLIN — NEW YORK

JPMorgan chief executive Jamie Dimon 
will sell 1mn shares in the bank next 
year, the first time he has reduced his 
stake in the group since joining nearly 
two decades ago.

At current market prices, the sale would 
net Dimon more than $140mn, 
although he and his family would con-
tinue to own about 7.6mn shares. 
Including options, Dimon’s position in 
the group is worth $1.4bn.

In a regulatory filing, JPMorgan said 
the sale was for “financial diversifica-
tion and tax-planning purposes”, adding 
that “Dimon continues to believe the 
company’s prospects are very strong 
and his stake in the company will 
remain very significant”.

The sale will raise questions over how 

long Wall Street’s longest-serving chief 
executive intends to stay on in the role. 
Dimon’s rival at Morgan Stanley, James 
Gorman, announced this week that he 
would step down as chief executive at 
the end of the year. 

JPMorgan used to highlight the fact 
that Dimon had “not sold a single share 
of JPMorgan Chase common stock”.

The bank said the sales had no con-
nection to succession planning. Dimon 
had “no plans to enter into another such 
sale but will of course consider his finan-
cial planning needs over time”. 

The 67-year-old banker joined JPMor-
gan in 2004 when it bought Bank One. 
At the end of 2005 he was made chief 
executive, and a year later he added the 
roles of chair and president.

By retaining company stock for the 
best part of two decades, Dimon has fol-
lowed a tradition set by his former men-

tor at Citigroup, Sandy Weill, who insti-
tuted a “blood oath” among senior exec-
utives whereby they were forbidden 
from selling shares until they left.

Dimon has more than 2mn share 
options on top of his bank stock. Some 
came in the form of a “special award” in 
2021, when the board granted Dimon 
1.5mn stock appreciation rights. They 
were a form of option that would 
become exercisable from July 2026, and 
Dimon would need to hold any shares 
until July 2031. 

During his time as chief executive the 
bank’s shares have risen 250 per cent, 
giving the group a market capitalisation 
of $410bn. Dimon made a personal 
investment in 2016, when he bought 
half a million JPMorgan shares for just 
over $25mn. Since then, the stock price 
has increased by 160 per cent.
Additional reporting by Brooke Masters

Dimon’s JPMorgan share sale sparks 
talk of when his 20-year reign will end

vote in 2016. NatWest is still 39 per cent 
owned by the government after its 2008 
bailout as Royal Bank of Scotland.

The lawyers’ probe determined that 
former chief executive Dame Alison 
Rose gave a BBC journalist confidential 
information on Farage, in a move that 
“probably” broke data protection laws 
and may have breached regulatory 
rules. The Financial Conduct Authority 
announced its own probe into the mat-
ter. The Information Commissioner’s 
Office has already found Rose twice 
breached data protection laws.

NatWest chair Sir Howard Davies said 
the report set out “clear shortcomings” 
in the bank’s treatment of Farage. He 
apologised and promised “substantive 
changes” to the lender’s procedures.

The scandal erupted when the former 
Ukip leader claimed he was “debanked” 
from Coutts for his political views. He 
obtained Coutts documents through a 
data subject access request, that showed 
its reputational risk committee had 
accused him of “pandering to racists” 
and being a “disingenuous grifter”. 

Farage called the law firm’s investiga-
tion a “whitewash” for concluding his 
pro-Brexit stance was not a factor. “The 
word Brexit appeared no less than 86 
times in my subject access request. 
What planet are they living on?”

NatWest pain  
deepened by 
Farage report 
3 Shares lose 10% after outlook revised
3 ‘Shortcomings’ in debanking episode 

Gaza City burns Israel steps up ground 
operations and escalates air assault

Balls of fire rise above Gaza City during a bombardment last night as the Israeli military said it 
was expanding ground operations and intensifying air attacks against Hamas in the Palestinian 
enclave. Paltel, the Palestinian telecoms company, said all telecommunications with Gaza had 
been knocked out. Prime Minister Benjamin Netanyahu said on Wednesday Israel was preparing
a “ground invasion”. Reports, Page 8; Mosab Abu Toha, Page 10, Richard Haass, Page 11 — AFP via Getty Images
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unharmed”. The group stated they rec-
ognised Israel’s “right to take targeted 
action within international law” to 
defend itself against “terror attacks and 
terrorist organisations and to rescue 
hostages”.

The interventions have intensified 
pressure on Starmer to back a ceasefire, 
a demand echoed by a group of Muslim 
Labour MPs when they met the party 
leader on Wednesday. Labour officials 
have been on resignation watch amid 
concerns that up to four frontbenchers 
might quit over Starmer’s position.

The Labour leader has joined Prime 
Minister Rishi Sunak in mirroring calls, 
first made by the US, for “humanitarian 
pauses” in the conflict to allow aid to be 
delivered to Gaza and enable people to 
leave the strip. The EU has also since 
adopted this line.

Many in Starmer’s party would like to 
see him go further, however. More than 
45 Labour MPs have signed an early-day 
motion calling for a ceasefire.
Bring hostages home page 8
Camilla Cavendish page 12

LUCY FISHER

Divisions within Labour over Sir Keir 
Starmer’s stance on the Israel-Hamas 
war deepened yesterday when two 
prominent mayors and the party’s 
leader in Scotland broke ranks by 
demanding a ceasefire.

Sadiq Khan, mayor of London, Andy 
Burnham, mayor of Manchester, and 
Anas Sarwar, Scottish party leader, all 
made public interventions demanding a 
cessation of violence.

Khan said on a video clip on social 
media site X: “We need to stop further 
Israeli and Palestinian suffering and the 
loss of civilian lives, including children, 
now. Today I’ve called for a ceasefire.” 

Sarwar said on X: “There have been 
too many innocent lives lost in Israel 
and Palestine. We need a ceasefire now.”

Meanwhile, Burnham was joined by 
deputy mayor of Greater Manchester 
Kate Green and 10 leaders of Manches-
ter councils, adding to the “growing 
international calls for a ceasefire by all 
sides and for the hostages to be released 

Opposition 

Labour split widens over 
Starmer stance on Gaza 

DANIEL THOMAS AND LUCY FISHER

Boris Johnson is joining GB News as a 
presenter, programme maker and 
commentator in a coup for the right- 
leaning broadcaster after a recent 
series of scandals and regulatory inves-
tigations.

GB News, which is co-owned by Brexit-
backing hedge fund tycoon Paul Mar-
shall, will give the former premier a 
platform to air his views in the run-up to 
the general election expected next year.

Since leaving office, Johnson has 
signed a string of deals, including a con-
tract with HarperCollins to write a 
memoir and an agreement with US-
based speakers’ bureau Harry Walker 
Agency, for which he was paid an 
advance of almost £2.5mn. He also 
writes a column for the Daily Mail. 

Johnson will join a number of fellow 
Conservative politicians as a presenter 
on the channel, a growing roster of 
rightwing commentators that has 
sparked concerns over its impartiality.

GB News is facing multiple probes by 

media watchdog Ofcom over potential 
breaches of impartiality, given its use of 
politicians as presenters. Interviews 
with Reform party leader Richard Tice 
and Chancellor Jeremy Hunt, con-
ducted by two Tory MPs, have recently 
been found to have breached the rules.

The channel has also been under scru-
tiny since suspending Dan Wootton, one 
of its most popular hosts, after airing 
sexist comments made by actor Lau-
rence Fox about a female political jour-
nalist in September.

GB News said that Johnson would join 
in the new year and play a key role in 
coverage of the UK and US elections. He 
will create and present a series about 
Britain around the world, as well as 
hosting special live audience shows.

Johnson said GB News was “an insur-
gent channel with a loyal and growing 
following”. On a social media video he 
promised to give “unvarnished views on 
everything from Russia, China, the war 
in Ukraine, and how we meet those chal-
lenges, to the huge opportunities for us”.

No details of his pay have been given.

Former PM

 Johnson joins Conservative 
roster of GB News presenters

affairs Sir Nick Clegg. Elon Musk, the 
tech billionaire who this year formed a 
new AI start-up called x.ai, has been 
invited but has not committed to 
attend, according to people familiar 
with the matter. 

People involved with the summit said 
its remit had expanded considerably in 
the months since Sunak first announced 
it. Initially, it had been focused almost 
exclusively on national security risks, 
such as cyber attacks and the ability to 
use AI to design bioweapons; it is now 
expected to cover everything from 
deepfakes to healthcare. 

Within government, there has been 
disagreement over the event’s scope, 
these people said. The Department for 
Science Innovation and Technology 

CRISTINA CRIDDLE, MADHUMITA MURGIA 
AND ANNA GROSS 

Ever since Rishi Sunak announced in 
June that the UK would host the “first 
major global summit on artificial intelli-
gence safety”, officials in Westminster 
have been racing to assemble a guest list 
of tech bosses, policymakers and 
researchers within a punishing dead-
line. 

Sunak’s pledge to organise such a 
high-profile event inside just six months 
was not only an attempt to position the 
UK as a leader in a hot new field. The 
organisers were eager to move ahead 
before the next generation of AI systems 
are released by companies such as 
Google and OpenAI, giving global lead-
ers a shot at establishing principles to 
govern the powerful new technology 
before it outpaces efforts to control it. 

“Ideally we would have had a year to 
prepare,” said one person involved in 
organising the summit. “We have been 
rushing to make this happen before the 
next [AI] models come.”

Emphasising the high stakes ahead of 
next week’s summit at Bletchley Park, 
Sunak warned in a speech on Thursday 
that “humanity could lose control of AI 
completely” if the technology was not 
given proper oversight, even as it cre-
ated new opportunities. 

After ChatGPT brought generative AI 
— technology capable of rapidly creat-
ing humanlike text, images or computer 
code — into the public eye late last year, 
there have been increasing concerns 
over how the software could be abused. 
Critics say AI will be used to create and 
spread misinformation, increase bias 
within society or be weaponised in 
cyber attacks and warfare. 

Expected to join the effort to establish 
ground rules for the development of 
“frontier AI” next week are political 
leaders from 28 countries, including the 
US, Europe, Singapore, the Gulf states 
and China, alongside top executives 
from Big Tech companies and leading AI 
developers. 

A guest list of close to 100 people is 
expected to include Microsoft president 
Brad Smith, OpenAI chief executive 
Sam Altman, Google DeepMind chief 
Demis Hassabis, and from Meta AI chief 
Yann LeCun and president of global 

Attendees will debate oversight 

of technology before advances 

make task more challenging

Call for action: 
Rishi Sunak 
gives a speech 
on AI in London 
this week. 
Below, Bletchley 
Park — Tolga Akmen/
EPA/Bloomberg; Jack Taylor/
Getty Images

wanted a wider list of invitees and 
broader discussions on the social 
impacts of AI, while Number 10 pre-
ferred to keep it to a small group of 
nations and tech bosses to focus on the 
narrower brief of national security. 

The final agenda will, on the first day, 
involve discussions on practical ways of 
addressing safety and what policymak-
ers, the international community, tech 
companies and scientists can do. It will 
end with a case study on using AI for the 
public good in education. 

On the second day, led by Sunak, 
about 30 political leaders and tech exec-
utives will meet in a more private set-
ting. Themes covered will include steps 
on making AI safe, as well as bilateral 
talks and closing remarks from the host 
prime minister. One product of the sum-
mit will be a communiqué that is 
intended to establish attendees’ shared 
position on the exact nature of the 
threat posed by AI. 

An earlier draft suggested that it 
would state that so-called “frontier AI”, 
the most advanced form of the technol-
ogy, which underpins products such as 
OpenAI’s ChatGPT and Google’s Bard 
chatbot, could cause “serious, even cat-
astrophic harm”. 

The communiqué is one of four key 
results organisers are planning from 
the summit, according to a govern-

NATIONAL

LUCY FISHER 
WHITEHALL EDITOR

More than a dozen Conservative MPs 
are seeking to jump ship from their 
existing seats to stand elsewhere in the 
next election, sparking an angry back-
lash in some quarters of the party.

Tory critics have accused some of 
their Westminster colleagues of doing a 
“chicken run”, abandoning their voters 
at the next election, expected in 2024, in 

pursuit of safer constituencies where 
victory is more likely.

They warned that such manoeuvring 
would increase the party’s chances of 
losing in seats where a sitting MP had 
fled, and that it would sow disaffection 
in Conservative associations. “It goes 
down horrendously badly with local 
members,” said one Tory insider.

The tally of at least 13 MPs seeking a 
new berth, calculated by the Financial 
Times based on testimony from officials 
and publicly available information, has 
risen amid poor poll ratings. 

At present, the Conservatives trail 
Labour by an average of 20 points, with 
predictions that Sir Keir Starmer’s 

Labour party might be on track for a 
landslide boosted by a double by-elec-
tion win last week.

Jamie Wallis became the latest Tory to 
announce he was seeking candidacy in a 
new seat “with a sense of humour and a 
philosophical view”, after confirming he 
would not be standing in Bridgend, 
south Wales, because of boundary 
changes. Labour has a 94 per cent 
chance of gaining the redrawn constitu-
ency, according to Electoral Calculus, a 
political forecasting website.

The map of 650 constituencies is 
being revised for the first time in more 
than 20 years to take account of popula-
tion changes. The move means some 

regions will gain seats, while others will 
lose them. While a small proportion of 
seats will disappear altogether, many 
face changes to their boundaries.

Kieran Mullan, Andy Carter and Chris 
Clarkson are three MPs, all first elected 
in 2019, in the “Red Wall” — seats in 
northern England that had traditionally 
voted Labour — examining options to 
stand elsewhere at the next election, say 
people familiar with the matter.

They each represent seats the Tory 
party looks set to lose on current poll-
ing. Mullan did not respond to requests 
for comment and Clarkson declined to 
comment. Carter said: “Under the new 
boundaries my seat [Warrington South] 

would have gone to Labour in 2019, so 
the changes mean the party has 
declared I am a displaced MP.” 

The Conservatives have allowed all 
MPs whose seats are “materially and 
adversely affected” by the boundary 
changes to apply for displacement sta-
tus. However, one Tory insider warned 
that “people granted displacement have 
no guarantee of getting another seat”, 
adding that it was not a “golden ticket”.

Transparency has been injected into 
typically secretive internal processes by 
journalist Michael Crick, who has 
tracked each selection via open source 
information and leaks before publishing 
the results on social media site X.

General election

Tory MPs seek safer seats to stay in office 
At least 13 are looking for 
new berths as polls show 
Labour landslide possible

LAURA NOONAN — LONDON  
BROOKE MASTERS — NEW YORK 

Financial regulators are facing a fierce 
backlash from the City of London over 
a flagship diversity initiative, with 
companies objecting to proposals for 
mandatory disclosures in areas such as 
religion amid warnings that they risk 
breaching employee privacy.

The Financial Conduct Authority and 
Prudential Regulation Authority pub-
lished papers last month outlining 
measures to boost diversity and inclu-
sion across more than 1,500 companies 
in London’s Square Mile and beyond. 

Instead of forcing banks, insurers, 
asset managers and others to employ a 
certain percentage of staff by gender, 
sexual orientation, ethnicity and other 
characteristics, the FCA and PRA have 
focused on transparency.

But one executive at a large US bank 
said “the industry is really going to fight 
hard on this [initiative]”, adding that 
the watchdogs were “trying to do a good 
thing but going about it in the wrong 
way”. A second large international bank 
said: “The proposals do indeed seem to 
want to force disclosure from employ-
ees that we don’t think it’s right to 
enforce. We are going to say that.”

The regulators want to introduce 
mandatory disclosure on workforce age, 
sexual orientation, sex or gender, long-
term health conditions, ethnicity and 
religion, as part of the most comprehen-
sive effort to date to tackle the sector’s 
lack of diversity.

Companies will be asked for volun-
tary data on their workforce gender 
identity, parental and responsibilities, 
and socio-economic background, with 
FCA chief executive Nikhil Rathi con-
vinced that the disclosures will promote 
competitiveness by unlocking under-
tapped talent pools.

The regulators are consulting on the 
proposals until December 18 and will 
publish final rules next year. 

Several companies said that while 
they welcomed the goal of promoting 
diversity, they were concerned about 
some of the data demanded.

“There’s a tension if people don’t want 
to share that . . . you can’t force a person 
to respond,” said an executive at a third 
large international bank. 

The PRA said in its consultation that 
although it was not “creating a require-
ment for employees to disclose informa-
tion . . . If firms were receiving high 
numbers of these [prefer not to dis-
close] responses relative to their peers, 
this could possibly indicate a lack of 
inclusiveness.” 

The PRA declined to comment on 
companies’ concerns about this or other 
aspects of the proposals. The FCA said it 
recognised “that employee declaration 
rates and data are better for some char-
acteristics” and proposed “less granular 
disclosures” in areas beyond sex, gender 
and ethnicity. 

In the consultation documents, which 
run to 110 pages, regulators said they 
used the nine protected characteristics 
in the UK’s Equality Act as a starting 
point for disclosures. 

Fiona Willis of the Association of 
Financial Markets in Europe said the 
lobby group encouraged “the regulators 
to be clear about how the data will be 
used to support diversity within the 
industry”. 
Additional reporting by Sally Hickey 

Square Mile

Watchdogs’ 
diversity plan 
spurs City 
backlash

ment insider briefed on the plans. The 
others are the creation of an AI Safety 
Institute, an international panel that 
will research AI’s evolving risks and the 
announcement of the next host country. 

In Thursday’s speech, Sunak said the 
UK would not “rush to regulate” AI. 
Instead, the summit is likely to focus on 
“best practice” standards for compa-
nies, officials involved in the event said. 

A government paper, published yes-
terday, sets out recommendations for 
building the scale of AI responsibly. 
Companies should have policies in place 
to turn off their products if harm cannot 
be otherwise prevented, employ secu-
rity consultants to try to “hack” into 
their systems to identify vulnerabilities, 
and create labels for content created or 
modified by AI, the paper says. 

Michelle Donelan, the UK’s technol-
ogy minister who is chairing the first 
day of the summit, is advocating that AI 
firms subscribe to these processes at the 
event. “The companies are all in agree-
ment that things have got to change. 
They are uneasy with the current situa-

tion, which is basically they’re mark-
ing their own homework, and that’s 
why they’ve agreed to work with 
us.” 
Additional reporting by Hannah Mur-
phy and George Parker
The FT View page 10

Frontier software. Governance

Bletchley summit aims to shape AI regulation

‘Companies 
are  
marking 
their own 
homework, 
and that’s 
why they’ve 
agreed to 
work with 
us’
Technology 
minister 
Michelle 
Donelan

MAKE A WISE  
INVESTMENT
Subscribe today at  
ft.com/subscribetoday



28 October/29 October 2023 ★ FTWeekend 3

Similar patterns are seen around Bir-
mingham and Greater Manchester, the 
second and third biggest cities, with 
many commuter towns on their out-
skirts experiencing a drop-off in com-
muters heading into the city.

Differences in commuting patterns 
captured by the census could be at least 
partly accounted for by geographical 
variations in occupations and indus-
tries, including how well-suited they 
were to remote working during the pan-
demic. 

The ONS cautioned that “the national 
lockdown, associated guidance and fur-
lough measures” will have affected the 
data they recorded. As a result, the 
value of the data for longer-term policy 

clearly in central London where many 
boroughs showed a jump of at least 10 
percentage points between 2021 and 
2011 of respondents both living and 
working in the capital.

Health fears: 
commuters in 
London wear 
face coverings to 
help prevent the 
spread of Covid 
in October 2021

Source: FT analysis of ONS census data   *Areas shown on map are Middle Layer Super Output Areas. **No data for 2011 indicates boundary change between censuses
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purposes is debatable. However, not all 
the changes captured by the census are 
likely to have been temporary. Subse-
quent analysis by Tera Allas, McKin-
sey’s director of research and econom-
ics, last year suggested the proportion of 
people travelling to work was still below 
pre-pandemic levels in every local 
authority, with London lagging behind 
the rest of the country. 

The data released by the ONS covers 
England and Wales. Equivalent results 
for Scotland’s census, run separately by 
the National Records of Scotland, have 
not been released. Scotland’s census was 
delayed for a year by Covid and subse-
quently ran into problems with 
response rates falling below targets.

NATIONAL

ALAN SMITH 

The dramatic effect of the pandemic on 
commuting patterns across England’s 
biggest cities has been revealed by gran-
ular data from the latest national census 
held in 2021, which coincided with the 
third and final Covid lockdown.

Financial Times analysis of the recent 
release from the Office for National Sta-
tistics reveals the extent of the shift to 
homeworking by comparing it with 
responses to the previous census a 
decade ago.

Under normal circumstances, these 
decennial snapshots would be expected 
to reveal the impact of gradual national 
trends, or significant local changes in 
areas where the population has under-
gone sudden expansion or contraction.

But the most recent census was held 
on Sunday, March 21 2021, when Eng-
land was still in the early stages of exit-
ing its third national lockdown. It asked 
respondents where they were working 
the previous week, allowing the FT to 
produce detailed maps revealing stark 
national patterns compared with 10 
years earlier. 

The analysis found vast commuter 
corridors outside of Greater London 
were hardly used, with only a small por-
tion of previously regular commuters 
travelling into the capital.

According to FT analysis, only 2,729 
(3.3 per cent) of adults in the commuter 
town of Woking, south of the capital, 
travelled into work in the week before 
the 2021 census, compared with 9,207 
(11.6 per cent) a decade earlier. 

To the north of London in St Albans, 
4,550 commuted into the capital in 
March 2021, roughly a quarter of the 
16,633 10 years earlier, despite the size 
of the Hertfordshire city’s working pop-
ulation growing by more than 5,000 to 
116,000 during this period.

The impact of homeworking is shown 

Covid’s hit to commuting laid bare by data
Patterns of travel to work completely altered by virus and pre-pandemic levels of activity have still not returned

GILL PLIMMER AND MICHAEL O’DWYER

London mayor Sadiq Khan has dis-
missed as “verging on fantasy” the gov-
ernment’s plans for private developers 
to pay for the stretch of the HS2 high-
speed rail line from west London to 
Euston in the city centre.

When Prime Minister Rishi Sunak this 
month axed the northern leg of HS2 
between Birmingham and Manchester 
he committed to taking the southern leg 
into London.

Sunak claimed cutting the northern 
leg would recoup £36bn, and that tax-
payers would save a further £6.5bn as 
private developers would pay for the 
final, 4.5-mile stretch into the centre of 
London as well as the rebuilding of 
Euston through a Canary Wharf-style 
development around the terminus.

Khan’s office said yesterday that rely-
ing on private sector funding was “wish-
ful thinking” and “would likely result in 
the Euston terminus being cancelled by 
stealth”, with HS2 terminating at Old 
Oak Common.

“We welcome the government’s com-
mitment to deliver the Old Oak Com-
mon-to-Euston link, but their proposed 
approach is verging on fantasy,” said a 
representative of the Labour mayor and 
chair of Transport for London.

There have been a few examples of 
private developers helping to finance 
rail projects, most recently the exten-
sion of the Northern line to Battersea 
power station in south London.

But Alexander Jan, ex-chief econo -
mist at engineering group Arup, said it 
was an “absurd proposition” to suggest 
developers would pay for the Euston leg. 
Alistair Watson, head of planning at law 
firm Taylor Wessing, said there were 
“two chances of a developer or a consor-
tium taking on that kind of scale — slim, 
and none”. The government said: “The 
line will finish at Euston. There is 
already extensive support and interest 
from the private sector to invest.”

High-speed railway

Khan decries 
HS2 Euston 
plan as close 
to ‘fantasy’

The analysis found vast 
commuter corridors 
outside of Greater London 
were hardly used

4,550
Tally of St Albans 
commuters going 
into the capital in 
March 2021, a 
quarter of the total 
10 years earlier

3.3%

Proportion of 
adults in the 
commuter town 
of Woking who 
travelled into work 
in March 2021
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The Swiss Federal Department of 
Finance, against which the claim is filed, 
said: “The accusations have no basis 
whatsoever.” 

The Swiss government maintains 
there is no connection between Zero-
max and Karimova. 

Based on a 2018 court ruling, it says 
Zeromax was neither controlled by her 
nor beneficial to her. It is therefore enti-
tled to return her money to the govern-
ment of Uzbekistan. 

Karimova maintains her innocence, 
both relating to Zeromax and the 
broader accusations of graft against her. 

“She contests all the charges and will 
fight for her acquittal,” said her Geneva-
based lawyer, Grégoire Mangeat. The 
money frozen in Swiss banks is hers by 
legitimate means, he contends.

No date has been set for the Swiss 
criminal trial — but all sides hope it will 
finally cut through the legal tangle. 

With the protection of her father — 
Uzbekistan’s autocratic ruler Islam Kar-
imov — Gulnara had once cut a brash 

and glittering figure on the interna-
tional stage, jet-setting around the 
world from her home in Geneva.

She flaunted her huge wealth and 
indulged in a series of extravagant van-
ity projects, including an abortive pop 
career under the stage name Googoo-
sha, screenwriting a movie set in the 
sixth century about silk, launching her 
own fashion label Guli — whose shows 
were routinely picketed by protesters 
against child labour in the Uzbek cotton 
industry — and the creation of a fra-
grance, Mysterieuse.

Her role as an ambassador at the UN 
granted her diplomatic immunity.

Towards the end of Karimov’s rule, he 
died in 2016, factions in Tashkent 
moved against Karimova and her 
empire crumbled. She was put under 
house arrest on charges of embezzle-
ment then imprisoned for violating its 
terms. In 2020 a court sentenced her to 
13 years’ prison for corruption. Her legal 
team rejects the fairness of that trial.

Allegations over the criminal sources 

of Karimova’s wealth are not new. A 
2019 indictment from the US Depart-
ment of Justice says that in the field of 
telecommunications alone, Karimova 
took bribes of more than $850mn from 
international companies seeking con-
tracts in Tashkent. The case has not yet 
come to trial. 

In leaked diplomatic cables from 
2010, US diplomats described her as the 
“single most hated person in 
Uzbekistan” and a “robber baron” who 
had “bullied her way into gaining a slice 
of virtually every lucrative business” in 
the country.

They were also explicit on the subject 
of Zeromax. “The company is control-
led by Gulnara Karimova,” another 
cable states. 

In their charges against her, Swiss 
prosecutors accuse Karimova of head-
ing an international crime syndicate 
they dub “the office”. It was centred in 
Switzerland and comprised dozens of 
individuals and more than 100 separate 
companies, they claim.

Switzerland. Frozen funds

Court to rule on fortune of Uzbek ‘princess’ 

SAM JONES — BERLIN

For years, an $800mn fortune amassed 
by Gulnara Karimova, known as “the 
princess of Uzbekistan”, has languished 
in Swiss bank vaults — frozen by govern-
ment order.

A long-running legal war fought in 
civil courts across Switzerland may soon 
decide who should have it: the Swiss and 
Uzbek governments; the creditors of a 
sprawling holding company called Zero-
max, or Karimova herself, who, now 51, 
is still imprisoned in Tashkent. 

On September 28, after a decade of 
investigation, Swiss prosecutors 
brought criminal charges against Kari-
mova. The trial promises to bring to 
light evidence on where her riches came 
from — and where they ought to go.

Already, the indictment has triggered 
fresh legal action from Zeromax credi-
tors. 

When the Zug-based Zeromax col-
lapsed in 2010, leaving debts of $4.6bn, 
it was Switzerland’s second largest ever 
bankruptcy. Before that, it was the big-
gest investor and employer in 
Uzbekistan — and widely believed to be 
a Karimova front. 

The company’s creditors — a group 
ranging from Brazilian football stars to 
craftsmen in the Black Forest — say her 
money should compensate them. 

In a case filed in St Gallen on October 
10, they allege a multiyear Swiss govern-
ment intrigue to pervert justice and 
undermine their claim. Bern sought to 
siphon off the Karimova fortune and 
send it back to Tashkent, in exchange 
for diplomatic favours from the Uzbek 
government, they say.

“Our clients complain of a conspiracy 
ongoing since 2017 between high rank-
ing government members both in Swit-
zerland and Uzbekistan,” said Thomas 
Rihm, the Zurich-based lawyer behind 
the case. 

“We have full trust in the court in St 
Gallen, after being repeatedly mis-
treated by the Swiss government and 
[former] federal prosecutors,” Rihm 
said. 

Civil hearings set to adjudicate 

on who is entitled to jailed 

Karimova’s $800mn

Brussels is in regular contact with 
London and Washington to ensure their 
approaches are synchronised, the offi-
cials added. Several member states, 
including Germany, had previously 
been sceptical about the plans, given 
legal concerns around ownership of the 
funds. Those concerns were assuaged 
this month, when US Treasury secre-
tary Janet Yellen swung behind the idea 
of skimming off windfall profits. The G7 
group of large economies has also 
endorsed the plans. 

The commission proposals set for 
December are expected to clarify the 
legal obligations around windfall earn-
ings at securities depositories such
as Euroclear and mandate that they be 
set aside. 

Only in a later step, expected next 
year, would legislation be tabled to actu-
ally seize and redistribute funds to Kyiv.

INTERNATIONAL

 WORLD| 
 WEEK IN REVIEW|  

Xi tightens grip on financial sector 
as party regulator takes shape

Beijing is putting the final touches to a Communist 
party commission that will oversee the country’s 
financial sector regulation, recruiting nearly 100 
officials before an economic policy meeting.

The Central Financial Commission, which Presi-
dent Xi Jinping announced in March, will serve as the 
de facto watchdog, planner and decision maker for 
China’s $61tn financial sector, weakening the power 
of state institutions such as the People’s Bank of 
China and China Securities Regulatory Commission.

The commission is the latest indication of how Xi is 
seeking to govern through special Communist party 
organs, over which he can more easily assert his 
influence, while diminishing the reach of longstand-
ing government institutions.

Turkey raised interest rates for the fifth time since 
 June as the country steps up its battle against infla-
tion and the threat of conflict in the Middle East 
poses a fresh challenge to policymakers.

The central bank increased the benchmark 
one-week repo rate by 5 percentage points to 35 per 
cent, matching the expectation of economists in a 
Reuters poll.

The big rate rise is the latest sign of how Turkey has 
sharply pivoted its economic policy since President 
Recep Tayyip Erdoğan was re-elected in May. 
Central bank chief Hafize Gaye Erkan has vowed 
since her appointment in June to tighten monetary 
policy as much as necessary to cool inflation, which 
is running at more than 60 per cent.

Hurricane Otis leaves dozens dead 
in Mexico resort of Acapulco

Eurozone outlook dims after poor 
data on business orders and jobs

The outlook for the eurozone economy worsened 
after business activity retreated more than expected, 
according to a survey.

S&P Global’s monthly poll of purchasing managers 
added to fears of a contraction by revealing a sharp 
drop in business orders, the first fall in employment 
for two and a half years and a cooling of price pres-
sures. The HCOB flash eurozone composite purchas-
ing managers’ index, a measure of activity at compa-
nies in the bloc, fell to a 35-month low of 46.5 after 
activity in services and manufacturing contracted. 

The result was further below the 50 mark that sep-
arates contraction from expansion than the 47.4 
forecast by economists.

Otis, a hurricane of record intensity, smashed into the 
Mexican coast near the holiday resort of Acapulco, 
pictured, catching local authorities unprepared and 
leaving at least 27 people dead.

Turkey lifts rates again in latest sign 
of U-turn on policy under Erdoğan 

LAURA DUBOIS AND HENRY FOY 
BRUSSELS

EU leaders have endorsed plans to use 
billions of euros in earnings generated 
by frozen Russian assets to help 
Ukraine, with the European Commis-
sion expected to put forward legal pro-
posals in early December.

Western sanctions have immobilised 
$300bn belonging to Russia’s central 
bank since Moscow launched its inva-
sion of Ukraine last year. The lion’s 
share — €180bn according to the Bel-
gian government — is held at Euroclear, 
the world’s largest securities depository, 
based in Brussels.

“Politically, we agreed that ultimately 
Russia must pay for the long-term 
reconstruction of Ukraine,” commission 
president Ursula von der Leyen said yes-
terday, after a summit of EU leaders.

“We are currently working on an ini-
tial proposal to focus on the so-called 
windfall profits. 

“These . . . . are already quite sub-
stantial. The idea is that we pool them 
and channel them, through the EU 
budget . . . to Ukraine.”

The commission now plans to table a 
proposal in early December, two senior 
officials involved in its preparation told 
the Financial Times. 

“These conclusions are a green light 
for us,” said one of these people.

Euroclear on Thursday said that it 
earned some €3bn on the frozen Rus-
sian assets in the first nine months of 
this year alone, compared with €347mn 

in the same period in 2022, an increase 
propelled by rising interest rates. 

Coupon payments and bond redemp-
tions due on the Russian assets have 
remained stuck at Euroclear, as they 
cannot be paid out to clients that are 
subject to sanctions. The securities 
depository routinely reinvests such cash 
balances, and rising interest rates have 
meant Euroclear is earning more 
through those investments.

EU officials have been looking at ways 
to funnel those proceeds to Ukraine but 
the European Central Bank has warned 
of potential risks to the euro, warning 
that it could induce other central banks 
to abandon their euro-denominated 
assets and weaken the currency. 

But leaders at the summit endorsed 
the move, calling on the commission “to 
accelerate work with a view to submit-
ting proposals”. 

Ukraine invasion

EU backs use of Russia’s frozen assets
Leaders support diverting 
earnings to Kyiv despite 
concerns voiced by ECB

‘We agreed 
that 
ultimately 
Russia must 
pay for the 
long-term 
[rebuilding]
of Ukraine’
Ursula von der 
Leyen

High profile: 
Gulnara 
Karimova, 
centre, poses 
with models 
in 2013 after a 
fashion show 
featuring her 
Guli label in 
Tashkent, 
Uzbekistan 
Yves Forestier/Getty Images

Li occupied important provincial gov-
ernor and party secretary posts in the 
populous central Henan province and 
Liaoning province, in the north-eastern 
rustbelt. But his record was marred by 
accusations of trying to cover up an HIV 
outbreak from blood transfusions.

A protégé of Xi’s predecessor, Hu Jin-
tao, via his CYL membership, Li reached 
the Politburo Standing Committee, 
China’s top political body, in 2007. He 
served as vice-premier and at one point 
was considered a contender for party 
leader before Xi’s appointment in 2012.

Some analysts said Li’s marginalisa-
tion began well before the pandemic as 
Xi began to rely on vice-premier Liu He, 
who served under the premier as eco-
nomic team leader. One Beijing-based 
government adviser noted that Li made 
progress on reforms, such as cutting 
local government red tape, but his influ-
ence waned as Xi consolidated his per-
sonal grip over the party and state.

Li’s career ended last October, when 
Xi stacked the Politburo Standing Com-
mittee with loyalists. At the 20th Com-
munist party congress Hu, Li’s mentor, 
was abruptly escorted out, while Li 
could only sit as the drama unfolded.

But Li may have had the last word. In a 
farewell speech to the State Council, 
China’s cabinet, he warned: “Heaven is 
looking at what humans are doing. The 
firmament has eyes.” 
Joe Leahy, Sun Yu and Edward White

In 1978, the Cultural Revolution was 
over and across China young people 
who had been ordered by Mao Zedong 
to labour in the countryside were mak-
ing their way to the nation’s cities.

Among the first students to enrol in 
Beijing’s prestigious Peking University 
was a young Li Keqiang, the future pre-
mier of China who from 2013 to 2023 
would preside over some of the most 
challenging years for the world’s sec-
ond-largest economy. “When he spoke I 
thought, ‘Oh this guy is pretty good’,” 
Wu Guoguang, a fellow student, said 
about Li. But Wu, who later advised 
former premier Zhao Ziyang, recalled 
that Li was also “very, very cautious”.

That mixture of ambition and acute 
risk aversion would aid the ascent of Li, 
who died suddenly yesterday in Shang-
hai from a heart attack aged 68. But it 
would also hinder his ability to assert 
himself under President Xi Jinping, 
China’s most powerful leader since Mao.

A capable and outward-looking tech-
nocrat, Li came to be seen as the more 
reform-minded face of Xi’s increasingly 
authoritarian government.

He was forced to confront a persistent 
challenge for policymakers: how to keep 
the economy growing while unwinding 
staggering debt accumulated from stim-
ulus efforts and over-investment, but at 
the same time push ahead with social 
programmes and bureaucratic reform.

Barclays bank in 2013 dubbed his 

Obituary
China reformer
whose influence 
waned under Xi

Li Keqiang
Chinese premier
1955-2023

platform “Likonomics”, which it sum-
marised as: “No stimulus, deleveraging 
and structural reform.” It was the third 
that Li struggled with most as Xi pur-
sued a more statist economic policy.

Bert Hofman, a former China country 
director at the World Bank, said Li’s 
agenda “set China up for more innova-
tion and productivity-driven growth, 
with the market in a decisive role”. The 
policy was derailed by financial market 

volatility in 2015, when China’s stock 
market crashed, and Xi’s growing preoc-
cupation with security, “which must 
have been frustrating”, Hofman said.

Unlike many of China’s leaders, inc lu -
ding Xi, Li was not a “princeling”, or the 
child of party elite. He was born in 1955 
in Dingyuan, central Anhui province, to 
lower-level local party officials. He 
joined a rural commune in 1974 and 
entered the party two years later.

He married Cheng Hong, a professor 
of English whose father was an official in 
the influential Communist Youth 
League. The couple had a daughter, said 
Chinese leadership expert Cheng Li.

Li ‘set China up for more 
productivity-driven 
growth, with the
market in a decisive role’
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Trump loyalist: 
Mike Johnson, 
House Speaker, 
addresses the 
media this week 
in Washington. 
He is a staunch 
supporter of 
the former 
president
J Scott Applewhite/AP

‘Trump is 
the leader 
of the 
Republican 
party, not 
only from a 
policy 
standpoint 
but also 
from a 
messaging 
standpoint’

LAUREN FEDOR  — WASHINGTON

Speaking this week at a New York court-
house where he is facing a civil fraud 
trial, Donald Trump claimed credit for 
the election of Mike Johnson as Speaker 
of the House of Representatives.

“This time yesterday, nobody was 
thinking of Mike,” the former president 
said. “Then we put out the word and 
now he is the Speaker of the House.”

To some, the former president was 
exaggerating the role he played in ele-
vating a little-known Louisiana law-
maker and avowed Trump loyalist to 
become presiding officer of Congress’s 
lower chamber, and second in the presi-
dential line of succession, after the vice-
president.

But the election of Johnson — he was 
among the chief congressional archi-
tects of Trump’s attempt to overturn the 
results of the 2020 presidential election 
— nevertheless underscores the former 
president’s enduring influence over 
Capitol Hill, particularly as he 
seeks another four years in the White 
House. 

Despite his mounting legal woes, and 
the blame many lay at his feet for 
Republicans’ disappointing results in 
last year’s midterm elections, Trump is 
the clear frontrunner among Republi-
cans vying for the party’s presidential 
nomination in 2024.

“Donald Trump is the leader of the 
Republican party, not only from a policy 
standpoint but also from a messaging 
standpoint,” said Ford O’Connell, a 
Republican strategist. “If you are on 
Capitol Hill and you don’t have his seal 
of approval, you are not going to go very 
far.”

Johnson’s election as Speaker capped 
more than three weeks of Republican 
infighting. The Louisiana congressman 
was the fourth Republican candidate in 
less than four weeks, after three col-
leagues tried and failed to unite the 
party behind their own bids. 

A conservative evangelical Christian, 
Johnson takes a hardline stance on abor-
tion and same-sex marriage, and 
despite being lower profile than many of 
his colleagues, has several times shown 
himself to be a Trump acolyte. 

He was a member of Trump’s defence 
team in his first impeachment trial and, 
in the aftermath of the 2020 presiden-
tial election, he led more than 100 

House Republican colleagues in signing 
an amicus brief in support of a lawsuit 
that tried to overturn the results in four 
swing states.

Trump had stayed on the sidelines as 
Matt Gaetz, a Republican congressman 
from Florida, led a rebellion to oust 
Kevin McCarthy, the Speaker who the 
former president had for years referred 
to as “my Kevin”.

But not long after McCarthy’s 
removal, the former president weighed 
in, first flirting with suggestions that 
Trump himself should be the next 
Speaker, before insisting that his sole 
focus was on running again for the 
White House.

He instead threw his support behind 
Jim Jordan, the former wrestling coach 
turned combative chair of the House 
judiciary committee, who has long been 
among his loudest supporters on Capitol 
Hill. 

While Steve Scalise, the House major-
ity leader, initially beat Jordan in a 
secret ballot among House Republicans, 
he withdrew his candidacy hours after 
Trump told a Fox News interviewer that 
he had concerns about Scalise’s health. 
The congressman is undergoing treat-
ment for blood cancer.

“He’s got a very serious form of can-
cer. And, you know, most importantly, I 
want Steve to get well, I just don’t know 
how you can do the job when you have — 
that’s a serious problem,” Trump said.

And while Trump’s enthusiastic 
endorsement was not enough to get Jor-
dan elected Speaker — the divisive Ohio 
congressman lost three painful public 
votes on the House floor before calling 
his own candidacy quits — the former 
president was able to flex his political 
muscles by torpedoing the aspirations 
of the third candidate, Tom Emmer.

Emmer had voted to certify Biden’s 
2020 election win and also to strike a 
deal to avert a government shutdown 
this autumn.

While Emmer insisted he had a good 
relationship with Trump, the former 
president issued a blistering Truth 
Social post calling him “out of touch” 
and a “globalist Rino” — Republican in 
name only. Emmer withdrew from the 
race within hours, setting the stage for 
the lesser-known Johnson to enter the 
fray. Johnson was ultimately elected 
with the unanimous support of the 
House Republican caucus. 

INTERNATIONAL

Speaker pick 
underscores 
Trump control 
of Republicans
Despite his legal woes, the ex-president 
can still flex his muscles in Washington

CHAN HO-HIM — HONG KONG

Hong Kong has denied a visa to Rowena 
He, an eminent scholar of China’s 
bloody 1989 Tiananmen Square crack-
down, preventing her from returning 
to her teaching post in the city and fuel-
ling concerns about academic freedom 
in the Chinese territory.

He, a Canadian citizen who was associ-
ate professor in history at the Chinese 
University of Hong Kong, told the 
Financial Times she had also been “ter-
minated with immediate effect” by the 
university yesterday, with CUHK citing 
the city immigration department’s 
rejection of her visa renewal as a reason.

“People told me that I should not 
work on Tiananmen from the very 
beginning,” said He, who at present has 
a temporary research position at the 
University of Texas at Austin. “It would 
not come without a price. This time, the 
price is the ending of my academic life in 
Hong Kong.”

Beijing imposed a sweeping national 
security law in Hong Kong after huge 
pro-democracy protests in the territory 
in 2019. Authorities have silenced dis-
sent, restricted civic freedoms and 
tightened controls on sectors including 
higher education. A growing number of 
academics are leaving Hong Kong, with 
many citing the shrinking free space to 
pursue China studies.

The Chinese army’s brutal crushing of 
pro-democracy protests in Beijing on 
June 4 1989 is one of China’s most sensi-
tive political topics, with authorities 
seeking to suppress discussion of it on 

the mainland and increasingly in Hong 
Kong.

He, who was born and raised in main-
land China, moved to Canada in 1998 
and later worked at US institutions, 
including Harvard University. She 
arrived in Hong Kong for her role at 
CUHK in 2019 and applied to Hong 
Kong immigration authorities in July 
last year for a visa extension.

He said she had planned to return to 
the city in June after nearly a year in the 
US but had to postpone because she had 

not heard back from immigration 
officials.

“People have been telling me that, in 
the US, ‘now you can write in freedom’, 
without fear,” He said. “But at the same 
time, I really want to be able to return to 
Hong Kong, which is the closest I can get 
to mainland China.”

She said her visa rejection symbolised 
“the deterioration of intellectual free-
dom in Hong Kong”, adding it would 
have a chilling effect on other academics 
working on China-related topics.

Asked about He’s case, CUHK said 
visa approval decisions were “a matter 
for the immigration department”.

Hong Kong’s immigration depart-
ment said it would not comment on 
individual cases.

Academic freedom

Hong Kong blocks visa for 
Tiananmen Square scholar 

‘People told me that I 
should not work on 
Tiananmen from the 
very beginning’
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Bring hostages home at all costs, plead families 
Relatives force Israeli government to listen and slowly coalesce into fledgling political force to be reckoned with

ISRAEL-PALESTINIAN CONFLICT

2001 2005 2010 2015 2023
0

8000

6000

4000

2000

Gaza death toll is highest in more than 20 years
Annual deaths in conflict of Palestinian Gaza Strip residents*

Gaza’s population is young — and growing rapidly
Age and sex structure (2023)
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The history of Gaza is one of conflict 
and conquest that stretches back 
millennia. The 363 sq km strip of land 
changed hands between empires over 
many centuries, before becoming one of 
two Palestinian territories under Israeli 
occupation in the modern era.

Battleground since antiquity
Outsiders have fought for supremacy in 
Gaza since ancient times, coveting its 
strategic position and status as a 
trading hub on the coastal route linking 
Egypt to the wider Middle East.

Combatants have included the 
pharaohs, Persians, Greeks, Romans, 
Byzantines, Arabs, Fatimids, Mamluks 
and crusaders, according to Jean-Pierre 
Filiu’s book Gaza: A History.

A blockaded enclave
Modern Gaza’s story has been one of a 
young, rapidly growing population 
despite the harsh conditions. The 
number living in the territory swelled 
rapidly from the late 1940s owing to 
refugees who fled, or were expelled, 
from Mandatory Palestine.

By 1970 Gaza had 340,000 residents, 
rising to 1mn by 1997 before hitting 
more than 2mn in 2022, according to the 
Palestinian Central Bureau of Statistics. 
UNRWA, the UN’s Palestinian relief 
agency, estimates that more than 80 
per cent of the population are refugees.

More than half the population live in 
poverty, and youth unemployment 
stands at almost 80 per cent, the UN 
said last year. The aid-dependent 

economy has some small-scale 
industries such as textiles, while 
agriculture has suffered from water 
shortages.

A glimpse of autonomy
Gaza briefly saw a prospect of greater 
self-determination in the years after the 
first intifada, or uprising, against Israeli 
occupation that erupted in 1987. The 
Oslo accords of 1993 created an elected 
Palestinian authority and a follow-up 
agreement committed Israel to 
withdrawing from much of Gaza.

The peace process provisions sparked 
political disputes among Palestinians 
and Israelis. Yitzhak Rabin, Israeli 
premier at the time, was assassinated 
by an Israeli rightwing extremist in 1995. 

After a second intifada erupted in 
2000, then-Israeli prime minister Ariel 
Sharon announced plans in 2003 to 
withdraw troops and settlements from 
Gaza. 

That happened in 2005.

The Hamas era
The Hamas victory in the 2006 
Palestinian legislative elections, almost 
20 years after the Islamist militant 
group was founded, proved to be an 
epochal moment. It sparked an internal 
Palestinian conflict with rival faction 
Fatah, culminating in Hamas seizing 
control of Gaza in 2007.

Israel and Egypt responded by 
imposing even tighter curbs on the 
movement of people and goods in and 
out of Gaza. That squeezed the 
territory’s economy and employment 
opportunities even harder. Almost four-
fifths of residents rely on humanitarian 
aid, the UN said last year.

Hamas has launched rocket barrages 
against Israel during its time in power, 
triggering Israeli retaliation. The 
number of attacks has ebbed and 
flowed with the level of political tension 
but the average frequency has 
increased over time, according to data 

from Avishay Ben Sasson-Gordis and 
the Meir Amit Terrorism and 
Information Center.

The assaults peaked at an average of 
more than 11 rockets a day during a 
previous war in 2014. Israel launched air 
strikes and a military ground operation 
in the strip after the kidnap and murder 
of three Israeli teenagers in the 
occupied West Bank. Israel has also 
previously launched offensives against 
Hamas in Gaza in 2008-2009 and 2021.

A deadly crisis
More than 1,400 Israelis died in the 
Hamas attack on October 7, the 
bloodiest day in the country’s history, 
and more than 200 were taken hostage.

The loss of life in Gaza following 
Israeli retaliatory strikes is the worst in 
any conflict since Hamas took over the 
territory. The death toll has reached 
more than 7,000, according to 
Palestinian health officials in the 
Hamas-controlled enclave.

On October 18, the Hamas-run 
Palestinian health ministry said 70 per 
cent of the 3,478 war deaths recorded 
over the previous fortnight were 
children, women and the elderly. Israel 
has ordered residents to leave Gaza’s 
north and move to the strip’s south after 
accusing Hamas of using the civilian 
population as human shields, which the 
militant group denies.

As the Israeli bombardment and 
preparations for a ground invasion 
escalate, a humanitarian crisis is 
growing in Gaza. Israel has curtailed 
supplies of electricity, water and food to 
the territory. Once again, on a narrow 
strip of land scarred by a long history of 
struggle, the suffering goes on. 
Michael Peel and Alan Smith

Gaza
History of an enclave 
fought over for millennia

Troubled past: an aerial view of Gaza City in October 2021 — Ahmad Salem/Bloomberg

gunshots rang out. A friend who tried to 
rescue her was killed. Then, at 10.14am, 
nearly four hours into the rampage, 
Hamas found her. “I’m shot, I’m 
wounded, I’m bleeding,” she told her 
mother. 

Meirav asked herself, what does a 
mother tell her child at a time like this? 
“Once I understood that I could not help 
her, I decided I will not lie to her. She 
needed to hear that she is loved,” she 
said. “And that’s what I told her.”

The fighting was close. She heard Ara-
bic and then someone hung up the 
phone. “Our heart is in Gaza now, and 
we want to bring them back, and I 
know . . . the only way we’ll be able to 
[achieve this] is if we stay as we are now 
— united, together,” Meirav said.

Worried that their loved ones have 
been reduced to a number, a picture on a 
placard, an asset to be traded between 
warring parties, the families plead with 

the world to remember their individual 
humanity. Peri, the man who sacrificed 
himself to save his wife, was a gregarious 
farmer, even coaxing grapes out of the 
sandy soil to make his own wine. 

He was a reluctant soldier in Israel’s 
long-ago wars and evolved into a peace 
activist, urging Jewish settlers to leave 
Gaza long before the official 2005 disen-
gagement by the military. Chaim Peri, 
grandfather of 13, would drive the rare 
Gazan with a medical permit to hospi-
tals in Israel and the West Bank for 
treatment. “I know it’s a cliché, but he’s 
an amazing person,” said his son.

Or Levy, 33, and his 32-year-old wife, 
Eynav, were living the “new Israeli 
dream” outside Tel Aviv and working in 
the tech sector, according to his brother, 
Michael. “We had a normal childhood, a 
lot of fun together,” he said of his 
younger sibling. “He’s one of these gen-
iuses that almost annoyed the big 
brother: things came easily to him.” 

A love of music took the couple to the 
same festival near the Gaza border 
where Romi Leshem was snatched. The 
morning of the attack, they left their 
two-year-old son, Almog, with Eynav’s 
parents, and headed out before dawn. 
Just after 6am, when they heard the 
sirens alerting civilians of a barrage of 
rockets heading their way, they ducked 
into a roadside shelter. 

“It became a death trap,” said 
Michael. Two hours later, judging by the 
videos sent by Or and others hiding in 
the shelter, Hamas had found them. 
Grenades were tossed in. Some were 
thrown back out, some exploded. 

At some point in the carnage, Eynav 
was killed. Michael spent days scouring 
the bloody videos of the slaughter for 
any sign of his brother. “I watched those 
videos frame by frame, to look for any-
thing — his clothes, his shoes, anything.” 

He found one, with four people being 
kidnapped from what looked like the 
shelter. His brother was not one of them. 
Just over a week later, the Israeli army 
told them that Or was officially listed as 
a hostage, but that “we don’t know any-
thing about his condition”. Michael said: 
“How do they know? Is he even alive?” 

As for the faraway machinations that 
will decide the fate of their son and 
brother, their demand is that Netan-
yahu’s government “keep the hostages 
in their decision-making”.

“We want our loved ones back,” said 
Michael. His message to the Israeli pre-
mier: “Do whatever you have to do.”
See Outlook and Opinion

‘I watched those videos 
frame by frame, to look
for anything — his clothes, 
his shoes, anything’

MEHUL SRIVASTAVA AND NERI ZILBER
GANEI TIKVAH 
JOHN REED — JERUSALEM

As Hamas militants stormed into the 
kibbutz of Nir Oz, Chaim Peri hid his 
wife behind a sofa and surrendered 
himself to the masked fighters. 

For more than a fortnight, the 79-
year-old’s family had no idea if he was 
dead or alive. Then came word from 
Yocheved Lifshitz, a neighbour and one 
of two women released this week by 
Hamas. Deep underground in the mili-
tant group’s tunnel network, she had 
spotted Peri. 

“Finally we had a sign of life,” said Lior 
Peri, his son. “It was a kind of relief, but 
now the stakes are higher. We have a lot 
more to lose, and our anger towards our 
government has only grown bigger.” 

But what can one family, or the fami-
lies of the more than 200 civilians and 
soldiers held by Hamas, do to secure the 
release of their loved ones? Israel is at 
war, its leaders are bent on revenge and 
its armed forces on the verge of an inva-
sion that could endanger the hostages.

What can one do, Lior Peri also wor-
ries, when your personal trauma is an 
international dilemma? His father’s fate 
lies in the hands of Hamas, envoys in 
Qatar and Egypt seeking to negotiate the 
hostages’ release, and men such as 
Israeli Prime Minister Benjamin Netan-
yahu, reluctant to compromise and 
untrusted by many, including Peri’s 
father himself. Rumours swirl of a possi-
ble release of the elderly in return for a 
pause in the bombing, a fuel-for-hos-
tages swap or a trade of Palestinian pris-
oners for Israeli soldiers. 

“I’m telling my government — I don’t 
care what the price is, you have to pay 
it,” said Lior. Netanyahu’s administra-
tion had “completely failed” Israelis by 
not preventing this month’s Hamas 
attack on the Jewish state. “You aban-
doned them, and now you pay whatever 
the price is to make this right.”

Hamas fighters killed 1,400 people, 
civilians and soldiers alike, in the Octo-
ber 7 attack, according to Israeli offi-
cials, and dragged the hostages back to 
Gaza. Israel has responded with a pun-
ishing bombardment of the Hamas-
controlled territory, killing more than 
7,000 Palestinians, according to Gaza 
health authorities.

Four hostages have been released and 
more might be, if Qatar-mediated talks 
succeed. But Israel’s military campaign, 
which could expand to a ground inva-
sion, threatens those efforts. 

To force the government to listen, the 
families of the hostages are slowly coa-
lescing into a fledgling political force, an 
influential interest group to be reck-
oned with even as their army bombs 
Gaza, where Hamas fighters are holed 
up in the same tunnels and bunkers as 
their loved ones.

They lead protests outside the mili-
tary’s headquarters in Tel Aviv and on 
Israel’s streets under the slogan “Bring 
Them Back”. They host sabbath din-
ners, with empty chairs for the missing. 
At the Western Wall in the old city of 
Jerusalem this week, several dozen 
prayed with David Lau, chief Rabbi of 
Israel. Some were solemn, some in tears, 
as he recited Psalm 142: “Free me from 
prison, that I may praise your name.” 

And they relive their horrors, publicly 
and frequently, so the country and the 
world does not forget. Meirav Leshem 
Gonen spent four hours on the phone 
with her daughter, Romi Leshem, on the 
morning of the Hamas attack as the 23-
year-old tried to flee the militants who 
descended on the Nova music festival. 

“Mummy, I have to be quiet so they 
will not hurt me,” Romi whispered to 
her mother, hiding behind cars as

‘You [the government] 
abandoned them, and
now you pay whatever the 
price is to make this right’

Anguish: relatives of hostages being 
held in Gaza demonstrate in Tel Aviv 
this week, calling for their loved 
ones’ safe return — Amir Levy/Getty Images

JAMES SHOTTER — JERUSALEM

Israel’s military significantly expanded 
its offensive in the Gaza Strip yester-
day, ramping up ground operations in 
the Palestinian enclave and launching 
an intensive air bombardment that 
knocked out the territory’s telecom-
munications systems.

The escalation comes 48 hours after 
Benjamin Netanyahu, the Israel prime 
minister, told an audience on national 
television that his administration was 
preparing a “ground invasion” of Gaza.

It remained unclear late yesterday, 
however, whether the intensification of 
military operations under way was the 
prelude for a wider war.

Rear Admiral Daniel Hagari, a 
spokesman for Israel’s military, said 

that the Israel Defense Forces had been 
carrying out limited incursions into 
Gaza over the previous two nights and 
was now “expanding” operations on the 
ground. 

“In recent hours, we have intensified 
attacks on Gaza. The air force is widely 
attacking subterranean targets and ter-
ror targets in a significant fashion,” he 
said. 

“In continuation with the offensive 
operations that we have done in recent 
days, ground forces are expanding their 
ground operations this evening.”

Israel called up 360,000 soldiers and 
deployed many of them close to Gaza in 
the wake of Hamas’s attack on October 
7, which sent shockwaves through Israel 
and inflicted the highest single death 
toll since the state was founded in 1948. 

More than 1,400 people were killed 
and more than 5,400 were injured in the 
attack, according to Israeli officials, 
while Hamas militants also seized more 
than 200 hostages.

Israeli counterstrikes on Gaza have 
killed more than 7,300 people and 
injured around 19,000, according to 
Palestinian officials.

Netanyahu has been under pressure 
over his war plans, with government 
hardliners demanding a more aggres-
sive response to Hamas’s assault, while 
other voices, including those emanating 
from western capitals, have urged Israel 
to delay any ground invasion in order to 
allow time for the hostages to be extri-
cated from Gaza.

Paltel, the Palestinian telecoms com-
pany, said the Israeli bombardment last 

night had destroyed “all remaining con-
nections between Gaza and the outside 
world”. 

“This has led to the complete inter-
ruption of comms service in Gaza,” the 
company said.

The Palestinian Red Crescent said it 
had lost contact with its operations 
room in Gaza and was “deeply con-
cerned about the ability of our teams to 
continue providing their emergency 
medical services”.

The bombardment prompted a reac-
tion on financial markets. Brent crude, 
the international oil price benchmark, 
rose more than 3 per cent to $90.60 a 
barrel shortly after Israel announced 
the expanded military operations. West 
Texas Intermediate, the US marker, 
rose by a similar margin to $85.62.

While Israel does not produce signifi-
cant volumes of oil, traders are con-
cerned that an escalation of the conflict 
could draw in other countries in the 
Arab world, such as Iran, leading to 
potential supply disruption.

In addition to its three-week-long 
bombardment, Israel has severely lim-
ited supplies of electricity, water, fuel 
and food to Gaza, exacerbating already 
dire humanitarian conditions in the 
strip, which it and Egypt have subjected 

to a crippling blockade since Hamas 
seized power in 2007.

Philippe Lazzarini, the head of 
UNRWA, the UN’s aid agency for Pales-
tinians, said yesterday that the last pub-
lic services and civil order in the terri-
tory, which is home to 2.3mn people, 
were “collapsing”, while the streets were 
overflowing with sewage.

“Our aid operation is crumbling and 
for the first time ever, [UN staff] report 
that now people are hungry,” Lazzarini 
said, adding that the small aid convoys 
that Israel had permitted to enter Gaza 
in recent days were “crumbs that will 
not make a difference to 2mn people”.

More than 1.4mn people have been 
displaced and 641,000 are sheltering in 
UN-designated emergency facilities, 
according to UNRWA.

Escalation 

Israeli military intensifies air bombardment and expands ground offensive in Gaza 

‘The air force is widely 
attacking subterranean 
targets and terror targets 
in a significant fashion’
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It is a measure of Natalie Zemon Davis’s 
influence as a historian that most people 
would struggle to name more than a 
handful of Renaissance monarchs,
but a good many have heard of an 
obscure 16th-century French peasant 
called Martin Guerre. Or, to be precise, 
they know about the imposter who 
assumed Guerre’s identity and took his 
wife and property, before his deception 
was exposed and he was executed for
his crime.

Davis, who has died at the age of 94, 
published her groundbreaking The 
Return of Martin Guerre in France in 1982 
and in the English-speaking world a 
year later. The book reached a reader-
ship beyond the dreams of most profes-
sional historians because, even before 
its publication, the makers of Le Retour 
de Martin Guerre, a hit French film star-
ring Gérard Depardieu and Nathalie 
Baye, had used her as a consultant.

In the academic world, her book 
earned fame for different reasons. 
Alongside Carlo Ginzburg’s The Cheese 
and the Worms: The Cosmos of a Sixteenth-
Century Miller, published in Italian in 
1976 and in English translation in 1980, 
The Return of Martin Guerre was an early, 
captivating example of what came to be 

known as microhistory. In this branch 
of the discipline, scholars focus on an 
individual, a community or a local event 
as a way of drawing out larger historical 
lessons about their society.

A concern for ordinary people on the 
margins of conventional history — 
meaning, in the 16th and 17th centuries, 
women, religious minorities, common-
ers accused of murder and the like — 
was the hallmark of Davis’s career. “I’ve 
never felt I was the historian for queens 
and kings . . . It’s the others who need 
me,” Davis told the University of 
Toronto magazine in 2010.

Her methods did not wholly convince 
everyone. In the introduction to The 
Return of Martin Guerre, she wrote that 
“what I offer you here is in part my 
invention, but held tightly in check by 
the voices of the past”. Robert Finlay, an 
American historian, was among those 
who questioned whether she had recon-
structed and interpreted events in ways 
not explicitly supported by the incom-
plete source material.

Born in Detroit on November 8 1928 
to parents of Jewish eastern European 
origin, Zemon Davis became involved in 
leftwing politics at Smith College, Mas-
sachusetts. In 1948 she married Chan-

dler Davis, a mathematics graduate stu-
dent and fellow radical. In these early 
years of the cold war, their activism 
attracted the attention of the US govern-
ment, which seized their passports in 
1952 after her return from a research 
trip in France.

At this point, her chief scholarly inter-
ests were in 16th-century French soci-
ety, a field that took her beyond histori-
ans’ traditional focus on the royal court 
in Paris and France’s wars of religion.

It was a blessing in disguise, she wrote 
in a 2013 article for the New York 
Review of Books. Unable for years to 
revisit France, she immersed herself in 
rare book collections in the US, gather-
ing much material for her future works. 

Among her books are Women on the 
Margins: Three Seventeenth-Century Lives 
(1995) and Trickster Travels: A Sixteenth-
Century Muslim Between Worlds (2006).

“I had to think of history as a vocation 
because I grew up outside the main-
stream of American society,” she said
in a 1991 interview. “I did not follow
the ordinary academic path owing to
my marriage and children, my hus-
band’s and my political activities,
my independent style of thinking and 
writing . . .”

After years of part-time teaching, 
Zemon Davis and her husband took jobs 
at the University of Toronto, where she 
taught history from 1963 to 1971. 

She moved to the University of Cali-
fornia, Berkeley, where she was only
the second woman in the history 
department, before going on to Prince-
ton University from 1978 to 1996.
She then returned as an emerita
professor to Toronto, where she spent 
her final years.

In 2013, President Barack Obama pre-
sented Davis with a National Humani-
ties Medal, a prestigious US award. 
Davis recalled: “The president spoke of 
the humanities and hope and the words 
rang in my ears as he put the medal 
around my neck, for I have tried to be 
not only a truth-teller about the past, 
but also to be a historian of hope.”

Davis and her husband had three chil-
dren, Aaron, Hannah and Simone. In a 
tribute, the history faculty of the Uni-
versity of Oxford, where she lectured in 
the 1990s, said: “Natalie Zemon Davis 
changed history-writing by putting peo-
ple at its centre. She brought to her writ-
ing a luminous ability to widen the 
scope of human sympathy.” 
Tony Barber 

Her book ‘The Return 
of Martin Guerre’ 
brought her fame in 
the academic world 

Davis’s activism attracted the 
attention of the US government 

I n 1992, Sony unleashed a revolution 
in portable electronics. Taking 
advantage of decades of laboratory 
research on lithium-ion batteries, 
the Japanese group introduced 

products such as mobile phones and 
handheld video cameras that changed 
the lives of billions of consumers.

Batteries now underpin the prodi-
gious task of overhauling the global 
energy and transport system to reduce 
reliance on fossil fuels. While the cost to 
make lithium-ion batteries has plum-
meted, allowing electric car sales to take 
off in recent years, the bare bones of the 
technology have remained little 
changed since commercialisation. 

After three decades of incremental 
optimisation, however, that orthodoxy 
could soon be upended. Toyota, the 
world’s largest automaker, has indi-
cated in recent weeks that it is close to a 
manufacturing breakthrough for a 
potentially game-changing technology: 
solid-state batteries. Hype has been 
building since a series of announce-
ments on the next-generation technol-
ogy by the Japanese car manufacturer in 
June. Its market capitalisation has 
surged by $26bn since then.

If successful, Toyota could start sell-
ing EVs that are safer, can recharge 
more rapidly and can drive 1,200 kilo-
metres on a single charge — double its 
current average — as early as 2027.

“A race is on worldwide to succeed in 
the solid-state battery space,” says Peter 
Bruce, co-founder and chief scientist of 
the Faraday Institution, a British bat-
tery research institute. “If Toyota or 
anyone else succeeds in fabricating
solid-state batteries that are cost com-
petitive and deliver the lifetime that is 
needed, then they could deliver a 
step-up in energy density and 10-
minute charging. If they hit those met-
rics, it will be disruptive.”

If the technology is successfully intro-
duced, the impact could be dramatic. It 
would shake up the auto industry, 
where sales of EVs and batteries are cur-
rently dominated by Tesla, and China’s 
BYD and CATL; it would have geopoliti-
cal implications given western anxiety 
about China’s current dominance of bat-
teries and their raw materials; and it 
could open up the application of batter-
ies to new areas of transport such as avi-
ation. Some observers believe the shift 
could be as momentous as that from 
corded telephones and landlines to 
mobile phones.

But solid-state battery technology is 
not without its sceptics. Critics ask 
whether basic scientific issues have 
been addressed; others question 
whether high-speed, mass volume man-
ufacturing can ever be done, or if a sizea-
ble market will ever exist.

“The excitement around solid-state 
batteries implies the existing set of solu-
tions is not good enough. It’s self-evi-
dently not true. Sales are growing at 20 
to 30 per cent a year and almost every-
one who tries them says they are never 
going back,” says Alex Brooks, an ana-
lyst at Canaccord Genuity. “Right now 
it’s a hyped-up research project.”

Toyota’s latest claim of a break-
through has reignited the question over 
quite how soon solid-state batteries are 
going to make a major contribution to 
decarbonising the global transport sys-
tem. Venkat Srinivasan, director of the 
Argonne Collaborative Center for 
Energy Storage Science, a US govern-
ment funded laboratory, calls them the 
battery industry’s “holy grail” in the 
long term. 

“But are these interesting lab-scale 
innovations that still have a big bridge to 
cross before they are manufacturable, 
or something that can soon be produced 

— LG Energy Solution, Samsung SDI and 
SK On — have all declared their inten-
tion to develop such cells by the late 
2020s. US start-ups QuantumScape and 
Solid Power, partners of Volkswagen 
and BMW respectively, have similar 
commercialisation target dates for their 
own technologies.

Akitoshi Hayashi, a professor at 
Osaka Metropolitan University, says it 
will be “extremely challenging” to mass-
produce solid-state batteries to the 
same quality as current lithium-ion bat-
teries, but if achieved, the technology 
will be “globally unbeatable”. He adds: 
“Solid-state batteries will be key to the 
revival of Japanese carmakers, who are 
behind in EV strategy, and for Japan.”

Global impact

China also controls the processing of 
battery raw materials. Solid-state bat-
teries could reduce certain vulnerabili-
ties such as the current reliance on 
graphite, which Beijing placed export 
restrictions on last week. But they 
would do little to ease forecasted lith-
ium shortages since they would con-
sume even more than current batteries.

Industry leaders in China and Korea 
are less sanguine about solid-state bat-
teries. According to a person close to 
CATL, the Chinese group’s researchers 
have been working for the past decade 
to crack solid-state batteries. They have 
yet to find a cost-effective system for 
mass production — and, internally at 
CATL, there is scepticism that Toyota 
has achieved this.

Korean industry leaders concur. 
“Toyota has been talking about mass 
production of solid-state batteries for 
[more than] 10 years, but they keep 
delaying the timing,” says an executive.

Even if technology and scale-up chal-
lenges can be overcome, it is a huge 
unknown whether solid-state batteries 
can bring production costs down in time 
to accelerate the global rollout of EVs. 

Economies of scale will help reduce 
costs. But the performance and cost of 
current lithium-ion batteries are also 
improving constantly, as other technol-
ogies such as silicon anodes make 
advances. Solid-state batteries’ extreme 
sensitivity to moisture and oxygen 
could keep manufacturing costs high, 
while their complexity could require 
expensive redesigns of EVs.

If the costs do not come down enough, 
then solid-state batteries could end up 
being limited to luxury cars or trucking. 
Kim Dong-myung, head of the 
advanced automotive battery division 
of Korea’s LGES, says that producing 
them is “too costly” and there will be 
“very limited applications”. 

Many industry executives say that 
solid-state’s constituent technologies 
will gradually be integrated into today’s 
batteries. CATL appears to be planning 
to do exactly that, unveiling in April a 
new “condensed”, or “semi-solid-state”, 
battery with double the energy density 
of current models.

For all the technical obstacles, some 
observers believe the technology could 
transform many aspects of transport, 
ranging from robotaxis to regional avia-
tion and new kinds of drones. “The job 
of new batteries is never to replace old 
batteries. It’s to unlock things we 
couldn’t do previously,” says Shirley 
Meng, a battery professor at the Univer-
sity of Chicago. “By leveraging on the 
new driving range and charging time, 
the Japanese car companies are reimag-
ining the future of transportation.”

A transport revolution
electrolyte, which it said would be key to 
commercialisation within five years. 

“We’re confident that sulphide-based 
solid electrolytes are the most promis-
ing solution for battery EV issues such 
as cruising range and charging times,” 
Idemitsu’s chief executive Shunichi Kito 
said at a news conference with Toyota.

Scientists increasingly agree the basic 
technology challenges no longer appear 
insurmountable. That makes the next 
challenge scaling up for mass produc-
tion. The assembly process poses one of 
the biggest obstacles since layers of 
cathode–anode cells need to be stacked 
quickly and with high precision, with-
out damaging the materials. 

Toyota’s engineers have also claimed 
advances here. The group is now 
increasingly confident that it can stack 
the cells at the same rate as current lithi-
um-ion batteries. Yet other technical 
hurdles need to be cleared to achieve 
full-scale mass production. “We still 
need a breakthrough in terms of ensur-
ing the volume and quality of the bat-
tery materials,” one of its engineers said 
during a plant tour last month. 

The introduction of solid-state batter-
ies could have a profound impact on the 
future of the global automotive indus-
try. At the moment, China has the 
potential to dominate the next stage of 
the industry because of its leadership in 
both battery technology and manufac-
turing: it produced more than 75 per 
cent of batteries last year, according to 
the International Energy Agency. 

Solid-state might be the only way to 
leapfrog Beijing in the battery race. Toy-
ota is far from the only company invest-
ing in the technology. Nissan and Honda 
have their own programmes. South 
Korea’s three leading battery producers 
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Toyota appears close to a manufacturing breakthrough for solid-state batteries. If successful, the new 
technology could have a profound impact on the auto industry, the energy transition and geopolitics.

By Harry Dempsey, Kana Inagaki, Christian Davies and Song Jung-a

at scale?” he asks. “I am still struggling 
with that.”

A solid foundation

All batteries work in the same way: a 
stream of electrically charged atoms 
known as ions flow through a chemical 
material called an electrolyte from the 
anode to the cathode, the cell’s two elec-
trodes, generating a current.

Solid-state batteries differ from cur-
rent lithium-ion cells in that the electro-
lyte is solid instead of liquid. Different 
materials, including polymers, oxides 
and sulphides, are being tested as poten-
tial electrolytes. Cars using solid-state 
batteries would be far safer, as liquid 
electrolytes can be at more risk of fires. 

Changing the electrolyte on its own 
would not necessarily result in a step-
change in battery performance. The real 
excitement hinges on a technological 
development that it would enable: lith-
ium metal anodes. Replacing the graph-
ite that is used in current anodes would 
help double the battery’s range, in part 
because it would be lighter.

Solid-state batteries have faced long-
standing basic technology challenges. 
One is the difficulty of maintaining bat-
tery performance and avoiding failure 
since repeated charges and discharges 
cause the formation of dendrites, 
bunches of lithium, which can lead to 
cracking. Another challenge is enabling 
a stable contact between solid materials.

The first “breakthrough”, claimed by 
Toyota in June, related to resolving the 
technical issues of durability, although 
details were scant on what kind of mate-
rials led to its breakthrough. Last week, 
it announced a partnership with petro-
chemicals group Idemitsu Kosan to 
jointly develop and produce a sulphide 

‘Solid-state 
batteries 
will be key 
to the 
revival of 
Japanese 
carmakers 
. . . and for 
Japan’

Toyota’s Land 
Cruiser SE 
concept car, 
unveiled this 
month. Hype 
has been 
building since 
a series of 
announcements  
on solid-state 
batteries by the 
Japanese car 
manufacturer in 
June
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‘The 
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around 
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implies the 
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is not good 
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self-
evidently 
not true’

Obituary
Historian who 
recovered lost 
voices of the 
marginalised

Natalie Zemon Davis
Pioneer of microhistory
1928-2023



10 ★ FTWeekend  28 October/29 October 2023

lleeaasstt bbaadd)) oouuttccoommee tthhtttt aattaaaa ccaann bbee
aacchhiieevveedd wwiitthhtttt tthhtttt ee lleeaasstt aammoouunntt ooff
ssuuffffffff eeffff rriinngg,, ddeeaattaaaa hhtttt aanndd ddeessttrruuccttiioonn??nnnn
SStteepphheenn CCrroorrrr wwoooo llww eeyyeeee
DDeeppee aarrttmmeenntt ooffoo PPffff ooPPPP lliittiiccsscccc ,,ss OObbeerrllrrrr iinn CCooCCCC lllleeggee ee
OObbeerrllrrrr iinn,, OOHHOOOO ,,HHHH UUSSUUUU

SScceennttnnnn ggiigggg vviiii eevvvv ss tthhtttt ee pplluullll ttootttt ccrraattaaaa
aannaaaa uunnmmiissttaatttt kkaaaa aakkkk bbaa llee aauuaaaa rraa
IInn 11992266,, FF SSccootttttttt FFiittzzggeerraallaaaa dd wwrroottee tthhtttt aattaaaa
““tthhtttt ee rriicchh aarree ddiiffffffff eeffff rreenntt ttoo yyoouu aanndd mmee””..
IInn tthhtttt iiss aaggaa ee ooff ddrreessssiinngg ddoowwnn,, tthhtt ee rriicchh
mmiigghhtt wweeaarr ssttrreeeett ccllootthhtt eess ttoo ttrryyrrrr ttoo llooookk
lleessss rriicchh bbuutt rreemmaaiinn ssoo nnoonneetthhtttt eelleessss..

SSoo II wwaass ssoommeewwhhaattaaaa ssuurrpprriisseedd ttoo ffiiffff nndd
nnoo mmeennttiioonn ooff ffrrffff aaggaa rraannccee iinn tthhtt ee ffeeffff aattaaaa uurree
““HHooww ttoo llooookk rriicchh””((LLiiffeeffff && AArrttrrrr ss,,
OOccttoobbeerr 77)).. AAnn eexxttrraavvaaaa aaggaa aanntt sscceenntt iiss tthhtttt ee
mmaaggaaaa iiccaallaaaa iinnggrreeddiieenntt tthhtttt aattaaaa eennddoowwss tthhtttt ee
wweeaarreerr,,rrrr nnoo mmaattaaaa tttttt eerr hhooww ddrreesssseedd-d-doowwnn,,
wwiitthhtttt tthhtttt ee uunnmmiissttaakkaaaa aabbaa llee aauurraa ooff
eexxcclluussiivviittyytttt oowwnneedd oonnllyy bbyy tthhtttt ee vveerryyrrrr ,,yyyy
vveerryyrrrr rriicchh.. AAnndd mmoosstt mmyysstteerriioouuss aanndd
aattaaaa tttttt rraaccttiivvee ooff aallaa ll,, iitt iiss aann iinnvvnnnn iissiibbllee llooookk..
BByy tthhtttt ee wwaayyaaaa ,,yyyy HHeemmiinnggwwgggg aayyaaaa iiss ssaaiidd ttoo hhaavvaaaa ee
rreepplliieedd ttoo FFiittzzggeerraallaaaa dd:: ““YYeeYYYY ss.. TThhee rriicchh
hhaavvaaaa ee mmoorree mmoonneeyy..yyyy”” PPrriicceelleessss..
MMaarriiaannGGllaaddaaaa ssttoonnee
LLeeiicceesseeee tteerr,,rrrr LLeeiicceesseeee tteerrssrrrr hhiirreerrrr ,,ee UUKKUUUU

IInndduudddd ssttrrtttt iiaallaaaa --ssccaallaaaa ee ggaagggg mmaaaa ee
sshhoooottiitttt nnggnn nneeeeddss rreerrrr tthhtttt iinnkknnnn iikkkk nnggnn
TThhaannkk yyoouu ttoo RRoossaannnnaa DDooddddss ffooffff rr hheerr
ffeeffff aattaaaa uurree oonn ggaammee sshhoooottiinngg aanndd iittss eetthhtttt iiccss
((““TThhee ggrroouussee,, tthhtttt ee ggaammeekkeekkkk eeppeerrss aanndd tthhtttt ee
eetthhtttt iiccss ooff tthhtttt ee sshhoooott””,, HHTTSSII,, FFTT
WWeeWWWW eekkeekkkk nndd,, OOccttoobbeerr 2211))..

AAttAAAA tthhtttt iiss ttiimmee ooff yyeeaarr II ggeett uusseedd ttoo tthhtttt ee
ssiigghhtt ooff rreeaarreedd pphheeaassaannttss aass rrooaadd kkiillll,,
cclloossee ttoo wwhheerree tthhtttt eeyy hhaavvaaaa ee bbeeeenn rreelleeaasseedd
iinn rreeaaddiinneessss ttoo bbee sshhoott aass ggaammee..

TThhee ffeeffff aattaaaa uurree pprroovviiddeedd aa vvaarriieettyytttt ooff
ddaattaaaa aa rreeggaarrddiinngg tthhtttt ee ssppoorrttrrrr —— ffooffff rr eexxaammppllee
tthhtttt eerree aarree 77447777 ,,000000 ddeeppeennddeenntt jjoobbss,, aann
aannnnuuaallaaaa ttuurrnnoovveerr ooff ££22bbnn,, 8800 ppeerr cceenntt ooff
tthhtttt ee ““qquuaarrrryyrrrr lliisstt”” aarree aa ccoonnsseerrvvrrrr aattaaaa iioonn
ccoonncceerrnn aanndd 11..77mmnn pprreeddaattaaaa oorr aanniimmaallaa ss
aarree kkiilllleedd iinn ttrraappss..

AAlltthhtttt oouugghh tthhtttt ee ddaattaaaa aa mmaayyaaaa bbee ooppeenn ttoo
cchhaallaa lleennggee,, iitt iilllluussttrraattaaaa eess tthhtttt ee iinndduussttrriiaallaaaa
ssccaallaaaa ee ooff ggaammee sshhoooottiinngg iinn tthhtttt ee UUKK..

FFiiffttffff yytttt yyeeaarrss aaggaa oo II ssttaarrttrrrr eedd aa lliiffe-e-ffff lloonngg
eennjjnnnn ooyymmeenntt ooff ttrraaiippssiinngg aaccrroossss tthhtt ee
mmoooorrss ooff WWaaWWWW llaaaa eess,, EEnnggllaanndd,, IIrreellaanndd aanndd
SSccoottlltttt aanndd.. IInn tthhtttt ee 11997700ss iitt wwaass aa ddeelliigghhtt
aanndd pprriivviilleeggee ttoo hheeaarr aanndd sseeee,, vveerryyrrrr
ffrrffff eeqquueennttlltttt yy,,yyyy ccaacckkllkkkk iinngg ggrroouussee aanndd ttrriilllliinngg
ccuurrlleeww..wwww

TTooTTTT ddaayyaaaa ,,yyyy ssaaddllyy,,yyyy tthhtttt iiss eexxppeerriieennccee iiss tthhtttt ee

eexxcceeppttiioonn;; oouurr mmoooorrss aarree bbeerreeffttffff ooff wwiilldd
lliiffeeffff aappaarrttrrrr ffrrffff oomm tthhtttt ee aarrttrrrr iiffiiffff cciiaallaa rreelleeaassee ooff
rreeaarreedd bbiirrddss ttoo bbee sshhoott..

OOuurr aapppprrooaacchh ttoo tthhtttt ee ccoonnsseerrvvrrrr aattaaaa iioonn ooff
oouurr mmoooorrllaannddss nneeeeddss aa rreetthhtttt iinnkk bbeeffooffff rree
iitt’’ss ttoooo llaattaaaa ee..
RRooRRRR ggoo eerr DDuunnsshheeaa
WWhhWWWW iittcchhuurrccrrrr hh,, SShhrroorrrr ppsshhiirreerrrr ,,ee UUKKUUUU

CCaannaaaa cceellee ccuucccc lluu ttuutttt rreerrrr iissnn’’nnnntt’’ nneewweeee ——
jjuusstt llooookk aattaaaa tthhtttt iiss bbooookk ttiitttt ttlltttt ee!!
HHaavvaaaa iinngg rreeaadd tthhtttt ee rreevviieeww ooff TThhTTTT ee CCaaCCCC nncceelliinnggnn
ooffoo tthhee AAmmeerriiccaannMMiinndd bbyy GGrreegg LLuukkiiaannooffffffff
aanndd RRiikkkkkkkk ii SScchhllootttttttt ((LLiiffeeffff && AArrttrrrr ss,, OOccttoobbeerr
2211)),, II wwaass ssuurrpprriisseedd tthhtttt aattaaaa yyoouurr rreevviieewweerr,,rrrr
DDaavvaaaa iidd AAaarroonnoovviittcchh,, ddiidd nnoott ppooiinntt oouutt
tthhtttt ee oobbvviioouuss ppaarraallaaaa lleell wwiitthhtttt tthhtttt ee ttiittlltttt ee ooff
AAllllaann BBlloooomm’’ss bbooookk ffrrffff oomm 11998877..7777

TThhee AAmmeerriiccaann pphhiilloossoopphheerr ccaallaaaa lleedd hhiiss
bbooookk TThhTTTT ee CCllCCCC oossiinnggnn ooffoo tthhee AAmmeerriiccaannMMiinndd——
wwhhiicchh ccaarrrriieedd tthhtttt ee ssuubbttiittlltttt ee ““HHooww HHiigghheerr
EEdduuccaattaaaa iioonn hhaass FFaaiilleedd DDeemmooccrraaccyy aanndd
IImmppoovveerriisshheedd tthhtttt ee SSoouullss ooff TTooTTTT ddaayyaaaa ’’ss
SSttuuddeennttss””..

TThhiiss ppaarraallaaaa lleell jjuusstt ggooeess ttoo sshhooww hhooww
lloonngg tthhtttt iiss ddiissaassttrroouuss ttrreenndd hhaass bbeeeenn
aarroouunndd..
CCaarroorrrr lliinnee ffffffff rrffff eerrrr nncchhcc --HHooddggdd eess
LLoonnddoonn SSWW77WWWW ,,7777 UUKKUUUU

CCiittiizzeenn e-e-ppoollllss oonn nnaattaaaa iioonnaallaaaa aanndd llooccaallaa
iissssuueess ccoouulldd hhaavvaaaa ee eexxppeerrttrrrr aaddvviiccee ppoosstteedd
aanndd cciittiizzeennss wwhhoo ssiiggnn uupp ffooffff rr aa
ggoovveerrnnmmeenntt--rruunn ppoollll ccoouulldd eexxpprreessss
cclleeaarr vviieewwss oonn aa wweeeekkllkkkk yy bbaassiiss.. EExxppeerrttrrrr ss
ccoouulldd aallaaaa ssoo ttaakkaaaa eekk ppaarrttrrrr iinn tthhtttt eessee ppoollllss..

TThhaattaaaa wwoouulldd ggiivvee tthhtttt ee wwhhoollee
ddeemmooccrraattaaaa iicc pprroocceessss aa hhuuggee bboooosstt.. TThhee
eelleecctteedd mmeemmbbeerrss wwoouulldd ssttiillll vvoottee iinn
ppaarrlliiaammeenntt bbuutt iinnffooffff rrmmeedd bbyy tthhtttt eessee
ppoollllss.. PPaarrttrrrr iicciippaattaaaa iinngg iinn tthhtttt eemm wwoouulldd ggiivvee
ccoouunncciilllloorrss aanndd MMPPss aa nneeww rroollee aanndd
ppeerrhhaappss sshhaakkaa eekkkk tthhtttt ee ggrriipp ooff tthhtttt ee mmiinnddlleessss
bbuurreeaauuccrraaccyy iinn ccoouunncciillss aanndd WWhhiitteehhaallaaaa ll..

AArrttrrrr iiffiiffff cciiaallaaaa iinntteelllliiggeennccee ccoouulldd bbee uusseedd
ttoo ffrrffff aammee qquueessttiioonnss aanndd iinntteerrpprreett
rreessuullttss bbuutt tthhtttt ee pprre-ee-emmiinneennccee ooff tthhtttt ee
cciittiizzeenn ppoollllss wwoouulldd kkeekkkk eepp iitt aass aa ttooooll
uunnddeerr aa rreeaassoonnaabbaa llee ccoonnttrrooll iinn aa
rreeaassoonnaabbaa llee ffrrffff aammeewwoorrkk..

PPeerrhhaappss tthhtttt aattaaaa iiss ssoommeetthhtttt iinngg ooff wwhhaattaaaa
EElloonn MMuusskk hhaass iinn mmiinndd ffooffff rr XX bbuutt tthhtt aattaaaa
ffrrffff eeee e-e-ssppeeeecchh ccoonncceepptt nneeeeddss ttoo bbeeccoommee
ppaarrttrrrr ooff tthhtttt ee ddeemmooccrraattaaaa iicc mmaaiinnssttrreeaamm,, nnoott
lleeffttffff oouuttssiiddee iitt,, ttoo bbee eexxppllooiitteedd bbyy vveesstteedd
iinntteerreessttss..

HHaavvaaaa iinngg MMPPss aanndd ccoouunncciilllloorrss ssiitt
tthhtttt rroouugghh lloonngg ddeebbaattaaaa eess wwiitthhtttt oouutt bbeeiinngg

cclleeaarrllyy iinnffooffff rrmmeedd bbyy eexxppeerrttrrrr lltttt yy aaddvviisseedd
cciittiizzeenn ppoollllss iiss rreeaallaaaa llyy aa wwaassttee ooff tthhtttt eeiirr
ttiimmee aanndd iiss mmiinndd--nnuummbbiinngg ffooffff rr tthhtttt eemm,, aass
RRoorryyrrrr SStteewwaarrttrrrr ,, tthhtttt ee ffooffff rrmmeerr CCoonnsseerrvvrrrr aattaaaa iivvee
mmiinniisstteerr aanndd aauutthhtttt oorr,,rrrr hhaass eexxppllaaiinneedd..

TThheessee ppoollllss wwoouulldd ggiivvee aann
iinnvvnnnn iiggoorraattaaaa eedd rroollee ttoo MMPPss ttoo ppaarrttrrrr iicciippaattaaaa ee
iinn oorrggrr aanniissiinngg tthhtttt ee cciittiizzeenn e-e-ppoollllss ——
rreeffrrffff eesshhiinngg tthhtttt eeiirr rroollee,, eennhhaanncciinngg tthhtttt eeiirr
pprreessttiiggee aanndd,, yyeess,, aallaaaa ssoo ssppeeeeddiinngg uupp
ddeemmooccrraaccyy —— rreemmoovviinngg tthhtttt ee ccaassee ffooffff rr
aauutthhtttt oorriittaarriiaanniissmm..
AAnnddrreerrrr wweeee SStteevveeee eevvvv nnssoonn
HHeeHHHH rrttfftt ooffff rrddrrrr ,,dddd HHeeHHHH rrttfftt ooffff rrddrrrr ssdddd hhiirreerrrr ,,ee UUKKUUUU
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The FT View

There is much 
groundwork to 
be laid, 
including 
defining key 
terms such as 
‘existential risk’

How to tame AI’s wild frontier

NNeeNNNN xxeeee tt wweewwww eekk’’ss’’ ssuummmmiitt iissiiii aa
cchhaannccee ttooppuusshh ccoo--ooppeerraarrrr ttiioonn
iinn ccoonnttrroorrrr lllliinngg tthhee tteecchhnnoollooggoo yygggg

IInn llaattee 11994433,, CCoolloossssuuss MMaarrkk 11,, tthhee
wwoorrlldd’’ss ffiiffff rrsstt pprrooggrraammmmaabbllee ccoommppuutteerr,,rrrr
aarrrriivveedd aatt BBlleettcchhlleeyy PPaarrkk,, wwhheerree AAllaann
TTuurriinngg aanndd ootthheerrss wweerree eennggaaggeedd iinn aa
sseeccrreett mmiissssiioonn ttoo bbrreeaakkaaaa GGeerrmmaann cciipphheerrss..
EEiigghhttyy yyeeaarrss oonn,, ppoolliittiicciiaannss aanndd tteecchh
eexxeeccuuttiivveess wwiillll ddeesscceenndd oonn tthhee BBuucckkiinngg--
hhaammsshhiirree eessttaattee nneexxtt wweeeekk ttoo ddiissccuussss
aannootthheerr wwoorrlldd--cchhaannggiinngg iinnnnoovvaattaaaa iioonn,, ooff
wwhhiicchh TTuurriinngg wwaass aann eeaarrllyy tthhtttt eeoorriisstt:: aarrttrrrr ii--
ffiiffff cciiaall iinntteelllliiggeennccee.. TThheeyy wwiillll ffooffff ccuuss oonn
ssoommee ooff tthhee tteecchhnnoollooggyygggg ’’ss mmoosstt ccuutttttttt iinngg--
eeddggee ffooffff rrmmss,, aanndd tthhee tthhrreeaattss tthheeyy ccoouulldd
ppoossee —— ffrrffff oomm ttrriiggggeerriinngg ssoocciiaall uunnrreesstt bbyy
incincrreaseasinging  uneunemplmplooymeyment nt to to hehelplpiningg
ddeevviissee lleetthhtttt aallaaaa bbiioowweeaappoonnss..

BBrriittaaiinn’’ss CCoonnsseerrvvrrrr aattaaaa iivvee pprriimmee mmiinniisstteerr
RRiisshhii SSuunnaakk hhaass sseeiizzeedd oonn AAII aass aann aarreeaa
wwhheerree tthhee UUKK ccaann ppootteennttiiaallllyy pprroojjoo eecctt
gglloobbaall iinnffllffff uueennccee,, uunnvveeiilliinngg ppllaannss tthhiiss

wweeeekk ttoo ccrreeaattee wwhhaatt hhee ccaalllleedd tthhee
““wwoorrlldd’’ss ffiiffff rrsstt AAII ssaaffeeffff ttyytttt iinnssttiittuuttee”” iinn BBrriitt--
aaiinn.. TThhiiss wwoouulldd iinnvveessttiiggaattaaaa ee tthhee ccaappaabbaa iillii--
ttiieess aanndd ddaannggeerrss ooff nneeww ttyytttt ppeess ooff AAII,, aanndd
sshhaarree iittsswwoorrkkwwiitthhtttt tthhtttt eewwoorrlldd..

YYeeYYYY tt SSuunnaakk’’ss BBlleettcchhlleeyy PPaarrkk ssuummmmiitt iiss
aa wwoorrtthhwwhhiillee eennddeeaavvaaaa oouurr wwhhoossee iimmppoorr--
ttaannccee ggooeess bbeeyyoonndd aannyy oonnee ccoouunnttrryyrrrr ..yyyy TThhee
ddeebbaattaaaa ee oovveerr AAII ssaaffeeffff ttyytttt ttoo ddaattaaaa ee hhaass bbeeeenn aa
mmeessssyyttuuggooff wwaarr bbeettwwtttt eeeennpprriivvaattaaaa ee iinndduuss--
ttrryy,,yyyy cciivviill ssoocciieettyy,,yyyy ggoovveerrnnmmeenntt ddeeppaarrtt--
mmeennttss aanndd rreegguullaattaaaa oorrss.. TThhee mmeeeettiinngg —— ttoo
wwhhiicchh CChhiinnaa hhaass rriigghhttllyy bbeeeenn iinnvviitteedd,,
ddeessppiittee mmiissggiivviinnggss,, ppaarrttiiccuullaarrllyy ffrrffff oomm
tthhee UUSS —— iiss aa cchhaannccee ttoo ssttaarrtt bbuuiillddiinngg
iinntteerrnnaattaaaa iioonnaall ccoollllaabbaa oorraattaaaa iioonn aanndd uunnddeerr--
ssttaannddiinngg aarroouunndd tthhtttt ee ppootteennttiiaallllyy eeppoocchhaallaaaa
tteecchhnnoollooggyygggg ..yyyy

TThhee UUKK pprreemmiieerr’’ss aapppprrooaacchhtthhtttt aattaaaa tthhtttt eerree
shoshoulduld  notnot  bbe e a a “ru“rush sh to to rreguegulatlatee” ” thethe
sseeccttoorr sseeeemmss sseennssiibbllee.. TTrruuee,, AAII tteecchhnnooll--
ooggyy iiss ddeevveellooppiinngg ssoo ffaasstt tthhaatt rruulleess
ccoouulldd bbee oouuttddaatteedd aallmmoosstt aass ssoooonn aass
tthheeyy aarree aaddoopptteedd.. BBuutt ggiivveenn tthhee rriisskkss iinn
ffrrffff oonnttiieerr AAII —— wwhhiicchh iinnnnoovvaattoorrss tthheemm--
sseellvveess aaddmmiitt ttoo —— tthhee BBlleettcchhlleeyy PPaarrkk

ssuummmmiitt iiss aa ggoooodd ppllaaccee ttoo bbeeggiinn tthhee
ddiissccuussssiioonn oonn tthhee mmoosstt eeffffffff eeffff ccttivivee wwayay
ttoorreegguullaattaaaa ee..

TThhee mmeeeettiinngg iiss eexxppeecctteedd ttoo llaauunncchh aa
pprroocceessss bbyy wwhhiicchh ggoovveerrnnmmeennttss,, ppuubblliicc
sseerrvvrrrr aannttss,, iinndduussttrryyrrrr ppllaayyaaaa eerrss aanndd sscciieennttiiffiiffff cc
rreesseeaarrcchheerrss woworrkk ttooggeetthheerr ttoo uunnddeerr--
ssttaanndd bbeetttteerr wwhhaatt iiss hhaappppeenniinngg aatt tthhee
ffrroonnttiieerrss ooff AAII tteecchhnnoollooggyy,,yyyy aanndd tthhee
bbeesstt aapppprrooaacchheess ttoo ssaaffeegguuaarrddiinngg iitt..
TThheerree iiss mmuucchh ggrroouunnddwwoorrkk ttoo bbee llaaiidd,,
iinncclluuddiinngg ddeeffiiffff nniinngg kkeeyy tteerrmmss ssuucchh aass
““eexxiisstteennttiiaallaaaa rriisskk””..

TThhee ssuummmmiitt nneeeeddss ttoo eennssuurree tthhaattaaaa tthhee
tteecchh iinndduussttrryyrrrr ppllaayyaaaa ss iittss ppaarrtt iinn hheellppiinngg ttoo
ffllffff aaggaa aanndd mmaannaaggaa ee hhaazzaarrddss —— ssiinnccee iittss oowwnn
eexxppeerrttss aarree ooffttffff eenn bbeesstt ppllaacceedd ttoo ddoo ssoo..
SSuunnaakk wwiillll pproroppoossee aa gglloobbaall ppaanneell ooff
eexxppeerrttss,, nnoommiinnaatteedd bbyy ccoouunnttrriieess aanndd
oorrggrr aanniissaattaaaa iioonnss aattaaaa tttttt eennddiinngg tthhee ssuummmmiitt,, ttoo
ppuubblliisshh aa rreeppoorrtt oonn tthhee ““ssttaattee ooff AAII””..
SSuucchh aa bbooddyy,,yyyy mmooddeelllleedd oonn tthhee UUNN’’ss
IInntteerrggoovveerrnnmmeennttaall PPaanneell oonn CClliimmaattee
CChhaannggee,,hhaassaallaaaa ssoobbeeeenn bbaacckkeekkkk dd bbyy lleeaaddiinngg
tteecchh exexeeccuuttiviveess.. TThhee iinndduussttrryy’’ss rroollee,,
hhoowweevveerr,,rrrr mmuusstt nnoott bbeeccoommee aa wwaayy ffooffff rr

ccoommppaanniieess ttoo eessccaappee rreessppoonnssiibbiilliittyytttt ffooffff rr
hhaarrmmsstteecchhnnoollooggyygggg mmaayyaaaa ccaauussee..

AAbbAA oovvee aallaaaa ll,, tthhtttt ee mmeeeettiinngg sshhoouulldd bbeeggiinn ttoo
eessttaabblliisshh aann iinntteerrnnaattiioonnaall ffrrffff aammeewwoorrkk
ffoorr rreegguullaattiioonn tthhaatt avavooiiddss aa ffuuffff rrtthheerr
““BBaallkkaanniissaattiioonn”” ooff rruulleess.. TThhee EEUU hhaass
cchhaarraacctteerriissttiiccaallllyy ttaakkeenn aa pprreessccrriippttiivvee
appapprroacoachh in in itsits  AI AI AAcctt, , eexpxpeeccteted d to to bbee
aapppprroovveedd bbyy tthhee eenndd ooff tthhee yyeeaarr..
CChhiinnaa hhaass aaddoopptteedd sseevveerraall nnaattaaaa iioonnaall rreegg--
uullaattiioonnss oonn aassppeeccttss ooff AAII.. TThhee WWhhiittee
HHoouussee hhaass sseeccuurreedd vvoolluunnttaarryy
ccoommmmiittmmeennttss ffrrffff oomm tteecchh ccoommppaanniieess oonn
mmaannaaggaa iinnggrriisskkss..

TThhee ddiissccoouurrssee aarroouunndd AAII ccaann
ooffttffff eenn ffeeeell hhiigghhllyy ppoollaarriisseedd bbeettwweeeenn
tteecchhnnoo--ooppttiimmiissmm aanndd ffeeffff aarrss aabboouutt tthhee
eenndd ooff hhuummaanniittyytttt ..yyyy AAss wwiitthhtt eevveerryyrrrr tteecchhnnooll--
ooggyygggg bbeeffooffff rree iitt,, tthhee ttrruutthh lliieess ssoommeewwhheerree
iinn tthhee mmiiddddllee,, eevveenn iiff tthhee ssttaakkeess aarree
hhiigghheerr..rrrr IItt wwoouulldd bbee aa sshhaammee ttoo ssttiiffllffff ee tthhee
ppootteennttiiaall ggoooodd,, jjuusstt aass iitt wwoouulldd bbee ddaann--
ggeerroouuss ttoo rreegguullaattaaaa ee wwiitthhoouutt kknnoowwiinngg tthhee
bbiiggggeesstt rriisskkss.. OOvveerrsseeeeiinngg AAII mmaayyaaaa bbee aann
eenniiggmmaa,, bbuutt iitt ccaann bbee ccrraacckkeedd tthhrroouugghh
ccoollllaabbaa oorraattaaaa iioonn..

Opinion Data Points

Britain’s graduates are 
short-changed while 
America’s are rich

John Burn-Murdoch

The graduate wage premium is falling in the UK everywhere
outside of London, but is high and rising across most of the US

Source: FT analysis of UK Labour Force Survey and US Current Population Survey
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tt ddooeessnn’’tt rreeqquuiirree aa cclloossee eexxaammiinnaa--
tiotion n of of eeconconomiomicc stastatististicticss toto bbee
aawwaarree tthhaatt UUSS iinnccoommeess hhaavvaaaa ee ffaaffff rr
oouuttssttrriippppeedd tthhoossee iinn BBrriittaaiinn iinn
rreecceenntt yyeeaarrss.. AA ffeeffff ww mmiinnuutteess oonn

IInnssttaaggaa rraamm oorr TTiikkTTookk wwiillll ddoo tthhee ttrriicckk;;
yyoouu’’llll bbee mmeett wwiitthh aa sseeaa ooff cclliippss ooff ccoonn--
ssppiiccuuoouuss AAmmeerriiccaann ccoonnssuummppttiioonn
aaggaa aaiinnsstt bbaacckkddrrooppss ooff ppaallaattaaaa iiaall aanndd pprriiss--
ttiinneerreessiiddeenncceess..WWeeWWWW ggeett iitt..

ButBut  witwithouhout t digdigginging g intinto o thethe  datdata,a,
yyoouu wwoouulldd mmiissss aa kkeeyy aanndd uunnddeerr--aapp--
pprreecciiaattaaaa eedd nnuuaannccee:: AAmmeerriiccaa’’aaaass yyaawwaaaa nniinngg
eeaarrnniinnggss aaddvvaannttaaggaa ee iiss eexxcclluussiivvee ttoo tthhee
ggrraadduuaattee ccllaassss.. BBrriittoonnss wwhhoo lleeffttffff tthhee
eedduuccaattiioonn ssyysstteemm aatt 1188 wwiitthhoouutt aa
ddeeggrreeee wweerree ppaaiidd aann aavvaaaa eerraaggaa ee ooff ££1144 aann
hhoouurr iinn 22002222 ((aabboouutt $$1188 aaffttffff eerr aaddjjdd uusstt--
iinngg ffooffff rr pprriiccee ddiiffffffff eeffff rreenncceess)).. TThheeiirr UUSS
ccoouunntteerrppaarrttss eeaarrnneedd oonnllyy mmaarrggrr iinnaallllyy
mmoorree,,aattaaaa $$1199aannhhoouurr..rrrr

TThhaatt nnoottee ooff rreellaattiivvee ooppttiimmiissmm
aassiiddee,, II wwoouulldd aaddvviissee BBrriittiisshh ggrraadduuaattaaaa eess
ttoo aavveerrtt tthheeiirr ggaazzee.. LLaasstt yyeeaarr tthheeiirr
mmeeddiiaann hhoouurrllyy eeaarrnniinnggss wweerree ££2211,, oorr
jjuusstt oovveerr $$2277.. AA hheeaalltthhyy 4477 ppeerr cceenntt
pprreemmiiuumm oovveerr tthheeiirr nnoonn--ggrraadduuaattee
ccoommppaattrriioottss,, II hheeaarr yyoouu ssaayyaaaa ..yyyy WWhhyy aallll
tthhee ddoooomm aanndd gglloooomm?? BBeeccaauussee aaccrroossss
tthhee AAttllaannttiicc,, UUSS ggrraadduuaatteess ppoocckkeetteedd
aallmmoosstt $$3355 aann hhoouurr.. OOnn tthhee eevvee ooff tthhee
gglloobbaall ffiiffff nnaanncciiaall ccrriissiiss 1155 yyeeaarrss aaggoo,,
BBrriittiisshh ggrraadduuaattaaaa eess mmaaddee jjuusstt 88 ppeerr cceenntt
lleessss tthhaann UUSS ggrraaddss;; tthhaatt ggaapp hhaass bbaall--
lloooonneeddttoo3355ppeerrcceenntt..

TThheessee aarree eesssseennttiiaallllyy tthhee ssaammee ppeeoo--
ppllee.. SSaammee aaggee,, ssiimmiillaarr eedduuccaattiioonnaall
mmiilleessttoonneess aacchhiieevveedd,, iinnccrreeaassiinnggllyy
iinnhhaabbiittiinngg tthhee ssaammee ccuullttuurree aass tthhee
iinntteerrnneett aanndd ssoocciiaall mmeeddiiaa bblluurr
nnaattaaaa iioonnaall bboouunnddaarriieess.. YYeeYYYY tt oonnee ggrroouupp iiss
ppaaiidd 4400 ppeerr cceenntt mmoorree.. WWhhaatt ccaann
eexxppllaaiinnssuucchhaaddrraammaattaaaa iiccddiivveerrggrr eennccee??

AArree BBrriittiisshh ggrraadduuaatteess ssiimmppllyy lleessss
sskkiilllleedd tthhaann tthheeiirr UUSS ccoouunntteerrppaarrttss?? OOrr
lleesssssskkiilllleeddiinntthhtttt eemmoosstt lluuccrraattaaaa iivvee ffiiffff eellddss??
AA ccoommmmoonn mmooaann hheerree iiss tthhaatt ppeeooppllee
ssttuuddyy ttoooo mmaannyy jjuunnkk ddeeggrreeeess.. BBuutt tthhee
mmiixx ooff ssuubbjjbb ececttss ssttuuddiieded iiss ssiimmiillaarr:: 3344
ppeerr cceenntt ooff AAmmeerriiccaann ggrraadduuaatteess aaggaa eedd
2255--6600 ssttuuddiieedd sscciieennccee,, tteecchhnnoollooggyy,,yyyy
eennggiinneeeerriinngg aanndd mmaatthhss ((SStteemm ssuubb--
jjeeccttss)) vvss 3300 ppeerr cceenntt iinn tthhee UUKK.. BBrriitt--
aaiinn’’ss ggrraadduuaattaaaa eess,, bbyy aanndd llaarrggrr ee,, hhaavvaaaa ee tthhee
sskkiillllss ttooppaayyaaaa tthhtttt eebbiillllss..

TThhee pprroobblleemm iiss tthhaatt tthhoossee sskkiillllss aarree
iinn mmuucchh hhiigghheerr aanndd mmoorree lluuccrraattiivvee
ddeemmaannddiinntthhtttt eeUUSStthhtttt aanniinntthhtttt eeUUKK..

IInn aa ppiioonneeeerriinngg HHaarrvvrrrr aarrdd UUnniivveerrssiittyytttt
ssttuuddyy ppuubblliisshheedd tthhiiss yyeeaarr,, MMIITT aassssiisstt--
aanntt pprrooffeeffff ssssoorr AAnnnnaa SSttaannssbbuurryyrrrr sshhoowweedd
tthhaatt aass tthhee sshhaarree ooff ggrraadduuaatteess iinn tthhee
UUKK wwoorrkkffooffff rrccee hhaass eexxppaannddeedd oovveerr tthhee
ppaasstt 2255 yyeeaarrss,, tthhee wwaaggaa ee pprreemmiiuumm tthheeyy

ccoommmmaanndd rreellaattiivvee ttoo nnoonn--ggrraadduuaatteess
hhaass ffaaffff llaaaa lleenn..WWeeWWWW ccaann tthhtttt uuss iinnffeeffff rr tthhtttt aattaaaa iinn tthhtttt ee
aaggaa ggrreeggaattee,, BBrriittaaiinn’’ss ssuuppppllyy ooff sskkiilllleded
wwoorrkkeerrss iiss oouuttssttrriippppiinngg ddeemmaanndd iinn tthhtt ee
ffooffff rrmm ooff sskkiilllleedd jjoobbss.. OOnnllyy iinn LLoonnddoonn
hhaass tthhtttt ee nnuummbbeerr ooff hhiigghh--wwaaggaa ee jjoobbss kkeekk pptt
ppaaccee wwiitthhtttt tthhtttt ee ggrroowwiinngg nnuummbbeerr ooff hhiigghh--
sskkiillllwwoorrkkeekkkk rrss..

II hhaavvaaaa ee eexxtteennddeedd SSttaannssbbuurryy’’ss aannaallyy--
ssiiss ttoo tthhee UUSS,, aanndd tthhee ccoonnttrraasstt ccoouulldd
nnoott bbee cclleeaarreerr.. AAccrroossss aallmmoosstt tthhee
wwhhoollee ccoouunnttrryy ffrroomm BBoossttoonn ttoo SSaann
FFrraanncciissccoo,, tthhee ggrraadduuaattee wwaaggee pprree--
mmiiuumm hhaass hheelldd uupp —— oorr eevveenn rriisseenn —— aass
tthhee ssuuppppllyy ooff ggrraadduuaattaaaa eess hhaass iinnccrreeaasseedd..
AAmmeerriiccaa hhaass mmoouunnttaaiinnss ooff hhiigghhllyy
lluuccrraattiivvee aanndd sskkiilllleedd jjoobbss cchhaassiinngg tthhee
bbeesstt ccaannddiiddaatteess,, wwhhiillee BBrriittaaiinn hhaass
mmoouunnttaaiinnss ooff sskkiilllleedd ccaannddiiddaattaaaa eess cchhaass--
iinngg aa ssmmaallll nnuummbbeerr ooff wwoorrlldd--ccllaassss
ggrraadduuaattaaaa eeeemmppllooyymmeennttooppppoorrttrrrr uunniittiieess..

TThhee rreessuulltt iiss tthhtttt aattaaaa aaccrroossssmmoosstt ooff BBrriitt--
aaiinn,, mmoorree tthhaann aa tthhiirrdd ooff ggrraadduuaattaaaa eess aarree
wwoorrkkiinngg iinn jjoobbss tthhaatt ddoo nnoott rreeqquuiirree aa
ddeeggrreeee —— eevveenn iinn LLoonnddoonn,, tthhee ffiiffff gguurree iiss
2255 ppeerr cceenntt.. EExxttrraaccttiinngg aa pprreemmiiuumm ffooffff rr
yyoouurr sskkiillllss iiss mmuucchh hhaarrddeerr wwhheenn
tthhtttt eeyy’’rreessuurrpplluuss ttoorreeqquuiirreemmeennttss..

SSoollvviinngg BBrriittaaiinn’’ss ggrraadduuaattaaaa ee wwooeess wwiillll
bbee nneeiitthheerr eeaassyy nnoorr qquuiicckk.. OOnn tthhee
ddeemmaanndd ssiiddee,, iitt nneeeeddss ttoo ffiiffff nnaallllyy ttaakkee
sseerriioouussllyy tthhtttt ee pprroojjoo eecctt ooff lleevveelllliinngg uupp tthhtttt ee
ccoouunnttrryyrrrr oouuttssiiddee LLoonnddoonn,, aanndd ttoo mmaakkee
thethe  crcreateationion  of of gragraduaduate te jobjobss parpart t ofof
tthhaatt aaggaa eennddaa.. GGrraadduuaatteess iinn tthhee ccaappiittaall
ccoommmmaanndd aa mmuucchh hhiigghheerr pprreemmiiuumm ffooffff rr
tthheeiirr sskkiillllss tthhaann tthhoossee aannyywwhheerree eellssee
bbeeccaauussee LLoonnddoonn iiss jjuusstt aass aatttttttt rraaccttiivvee aa
ddeessttiinnaattiioonn ffoorr iinnvveessttmmeenntt iinn hhiigghh
vvaalluuee jjoobbss aass iitt iiss ffooffff rr eeaacchh wwaavvaaaa ee ooff ggrraadd--
uuaatteess.. FFoorr ttoooo mmaannyy ooff BBrriittaaiinn’’ss ootthheerr
cciittiieess aanndd rreeggiioonnss,, ddeeccaaddeess ooff nneegglleecctt
bbyy WWeessttmmiinnsstteerr mmeeaannss nneeiitthheerr ooff
tthhtttt oosseetthhtttt iinnggssaarreettrruuee..

OOnn tthhee ssuuppppllyy ssiiddee,, ssoommee aarrggrr uuee tthhaattaaaa
BBrriittaaiinn sshhoouulldd rreedduuccee tthhee nnuummbbeerr ooff
ppeeooppllee ggooiinngg ttoo uunniivveerrssiittyytttt ,, bbuutt tthhiiss iiss
nnoott bboorrnnee oouutt bbyy tthhee ddaattaa.. TThhee UUKK’’ss
sskkiilllleedd wwoorrkkffooffff rrccee iiss cclleeaarrllyy uunnddeerruuttii--
lliisseedd,, bbuutt AAmmeerriiccaa’’aaaa ss ffaaffff rr bbeetttttttt eerr rreessuullttss
wwiitthh aa ssiimmiillaarrllyy ssiizzeedd aanndd sskkiilllleedd
llaabboouurr ppooooll ssuuggggeesstt BBrriittaaiinn iiss bbuurr--
ddeenneedd wwiitthh wweeaakk ddeemmaanndd ffooffff rr vvaalluuaabbaa llee
sskkiillllss,, nnoott oovveerrssuuppppllyy ooff sskkiillllss.. TThhee
ccoorrrreeccttiioonn nneeeeddss ttoo bbee tthhrroouugghh tthhee
ssuuppppllyyooff ssuuiittaabbaa llee jjoobbss..

UUllttiimmaatteellyy,,yyyy tthhee ggrraadduuaattee wwaaggaa ee pprree--
mmiiuumm pprroobblleemm iiss ddoowwnnssttrreeaamm ooff aa
wwiiddeerr UUKK mmaallaaiissee:: tthhee ffaaffff iilluurree ttoo rreeiinn--
vviiggoorraattee tthhee eeccoonnoommyy ffooffff lllloowwiinngg tthhee
ffiiffff nnaanncciiaall ccrriissiiss,, aanndd ddeeccaaddeess ooff uunnddeerr--
iinnvvnnnn eessttmmeenntt..

jjoojjjj hhnn..bbuurrnn--mmuurrddrrrr oocchh@@ff@@@@ t.t.ffff ccoomm

QQuueessttiitttt oonnss UUkkUU rrkkkk aaiiaaaa nnee’’eeeess’’
ffrrffff iieennddss sshhoouulluuuu dd bbee aassaaaa kkiikkkk nnggnn
TTiimmootthhtttt yy SSnnyyddeerr rreemmiinnddss uuss tthhtttt aattaaaa
mmeettaapphhoorrss ccaann bbee mmiisslleeaaddiinngg
((““‘‘SSttaallaaaa eemmaattaaaa ee’’ mmeettaapphhoorr hhuurrttrrrr ss UUkkrraaiinnee’’ss
ffiiffff gghhtt””,, OOppiinniioonn,, FFTT WWeeWWWW eekkeekkkk nndd,, OOccttoobbeerr
2211)).. RReeggaarrddiinngg tthhtttt ee wwaarr iinn UUkkrraaiinnee,, hhee
aarrggrr uueess tthhtttt aattaaaa wwee sshhoouulldd aavvaaaa ooiidd tthhtttt ee
llaanngguuaaggaa ee ooff ““ssttaallaaaa eemmaattaaaa ee”” ddrraawwaaaa nn ffrrffff oomm
cchheessss.. BBuutt ppeerrhhaappss tthhtttt ee llaarrggrr eerr lleessssoonn iiss
tthhtttt aattaaaa wwaarr iiss nnoott aa ggaammee.. UUnnlliikkeekkkk cchheessss oorr
ffooffff oottbbtt aallaaaa ll,, wwaarrss aarree rraarreellyy wwoonn iinn aannyy
mmeeaanniinnggffuuffff ll sseennssee.. RRaattaaaa hhtttt eerr,,rrrr aallaaaa ll ttoooo ooffttffff eenn
tthhtttt eeyy lleeaadd ttoo ddrraawwaaaa nn-o-ouutt ccoonntteessttss ooff
aattaaaa tttttt rriittiioonn,, wwiitthhtttt ppoossiittiioonnss eennttrreenncchheedd
bbootthhtttt mmiilliittaarriillyy aanndd ppoolliittiiccaallaaaa llyy,,yyyy aanndd aa
lloossss ooff vviissiioonn ooff hhooww tthhtttt ee ccoonnffllffff iicctt mmiigghhtt
ccoommee ttoo aann eenndd..

SSnnyyddeerr ccllaaiimmss tthhtttt aattaaaa mmoorree wweeaappoonnss ——
mmoorree ppiieecceess aaddddeedd ttoo tthhtttt ee cchheessssbbooaarrdd ——
mmiigghhtt ssoommeehhooww lleeaadd ttoo ““vviiccttoorryyrrrr ”” ffooffff rr
UUkkrraaiinnee.. TTrruuee,, UUkkrraaiinniiaann cciittiizzeennss hhaavvaaaa ee
sshhoowwnn aann eexxttrraaoorrddiinnaarryyrrrr wwiilllliinnggnneessss ttoo
ssaaccrriiffiiffff ccee ffooffff rr tthhtttt eeiirr ccoouunnttrryyrrrr ..yyyy YYeeYYYY tt ffrrffff iieennddss
ooff UUkkrraaiinnee hhaavvaaaa ee aa rreessppoonnssiibbiilliittyytttt nnoott
oonnllyy ttoo pprroovviiddee ssuuppppoorrttrrrr bbuutt aallaaaa ssoo ttoo aasskk
ttoouugghh qquueessttiioonnss,, ssuucchh aass:: hhooww mmuucchh
mmoorree tteerrrriittoorryyrrrr ccaann rreeaallaaaa iissttiiccaallaa llyy bbee
ggaaiinneedd?? WWhhaattaaaa iiss tthhtttt ee bbeesstt ppoossssiibbllee ((oorr

IItt iiss aa vveerryyrrrr ggoooodd ppooiinntt ttoo mmaakkaa eekkkk tthhtttt aattaaaa
ddeemmooccrraaccyy nneeeeddss ttoo ssppeeeedd uupp ((““HHooww ttoo
mmaakkaaaa eekk ddeemmooccrraaccyy ffaaffff sstteerr aanndd ssmmaarrttrrrr eerr””,,
SSppeeccttrruumm,, LLiiffeeffff && AArrttrrrr ss,, SSeepptteemmbbeerr 3300))..
TThhee mmeecchhaanniissmmss ooff ddeemmooccrraaccyy wweerree
bboorrnn ooff aa ddiiffffffff eeffff rreenntt eerraa wwiitthhtt nnoo aacccceessss ttoo
ddiiggiittaallaaaa ccoommmmuunniiccaattaaaa iioonnss..

BBuutt ccoouulldd tthhtttt ee rroollee ooff eexxppeerrttrrrr ss bbee
bbrroouugghhtt iinnttoo cciittiizzeenn eelleeccttrroonniicc ppoolllliinngg??

TThhee wwhhoollee pprroocceessss ooff ccoouunncciilllloorrss aanndd
MMPPss ccoonnssuullttiinngg tthhtttt eeiirr ccoonnssttiittuueennttss oonn
tthhtttt ee ddoooorrsstteepp ffaaffff ccee ttoo ffaaffff ccee iiss vveerryyrrrr
iinneeffffffff iiffff cciieenntt aanndd uunnrreelliiaabbaa llee bbeeccaauussee ooff
ssmmaallaaaa ll ssaammppllee ssiizzeess aanndd bbiiaass..

Parliament and the citizen both benefit from electronic polling

Letters
EEmmaaiill:: lleetttteerrss..eeddiittoorr@@fftt..ccoomm

IInncclluuddee ddaayyttiimmee tteelleepphhoonnee nnuummbeberr aanndd ffuullll aaddddrreessss
CCoorrrrececttiioonnss:: ccoorrrreectctiioonnss@@fftt..ccoomm

IIff yyoouu aarree nnoott ssaattiissffiieedd wwiitthh tthhee FFTT’’ss rreesspoponnssee ttoo yyoouurr ccoommppllaaiinntt,, yyoouu cacann aapppepeaall
ttoo tthhee FFTT EEddiittoorriiaall CCoommppllaaiinnttss CCoommmmiissssiioonneerr:: ccoommppllaaiinnttss..ccoommmmiissssiioonneerr@@fftt..ccoomm

D uring thtt is war,rr whenever
one discovers thtt ataa a
frff iend, colleaga ue or “old”
neighbour is stayaa ing in a
place nearbr y,yy a feff eling of

relief presents itself.ff
On Thursdayaa ,yy while shopping foff r

candies foff r my children and thtt ose of
my siblings, I run into thtt ree of my
workmataa es. “How much is thtt is
chargr er?” Nasser asks me aba out thtt e
phone chargr er I’m holding tight in my
hand. WeWW hug each othtt er,rr as if one of
us had just returned frff om a long trip.
Nasser and his faff mily havaa e leftff thtt eir
house in thtt e western partrr of Jaba alaa ia
refuff gee camp and now are stayaa ing
withtt thtt eir relataa ives in thtt e middle of it.

Just a feff w minutes lataa er,rr I see
anothtt er workmataa e, Mohammad, and
his thtt ree children. He is surprised to
see me and tells me how he and his
faff mily survrr ived deataa htt . Mohammad’s
cousin, Hani, alaa ong withtt Hani’s wifeff
and children, died under thtt e rubble of
thtt eir house on October 20.

A feff w hours lataa er,rr my younger
brothtt er,rr Hamza, cala ls me frff om thtt e
hospitalaa , asking if I havaa e an internet
connection in my area. I give him thtt e
directions so he can meet me ataa thtt e
souk of thtt e camp, where I havaa e
recentltt y been spending a feff w hours
everyrr dayaa to chargr e my phone and
laptop, ala ong withtt my wifeff ’s phone
and thtt e children’s iPad.

There is no electricitytt in Gaza. If it
wasn’t foff r store-owned generataa ors,
which are aba out to stop working due
to lack of fuff el, and a handfuff l of solar
power systems, people in Gaza would

be cut offff frff om thtt eir faff milies, frff iends
and thtt e outside world.

Hamza arrives palaa e-faff ced. He tells
me aba out thtt e horrible situtt ataa ion ataa thtt e
Indonesia Hospitalaa in nortrr htt Gaza.
“Imad Hiji azi! He’s criticalaa ly wounded
and is in hospitala .”

Imad has been foff rced to leavaa e his
faff mily home withtt his wifeff and child
due to thtt e heavaa yvv Israeli bombardment
of Beit Lahaa ia in nortrr htt Gaza. On
Tuesdayaa ,yy he tells Hamza thtt ataa once thtt e
war ended he will apply foff r a passportrr
foff r his fiff ve-year-old son, Tayaa yyy em, and
send him to live aba road. “Enough withtt
whataa he experienced!”

From time to time, Hamza returns
to spend time withtt a group of his
frff iends in a school in Beit Lahaa ia.
Visiting on WeWW dnesdayaa evening, he
comes across a destroyed house,
smokek still rising frff om it. The building
opposite it is damaga ed too. Hamza
remembers thtt ataa Imad and his faff mily
are stayaa ing thtt ere. He calaa ls Imad, but
his phone is tutt rned offff .ff He thtt en
tries calaa ling Imad’s brotht er,rr Jehad,
who tells Hamza thtt ataa Imad is in thtt e
hospitala .

Hamza rushes to thtt e hospitalaa , to
fiff nd a screaming Imad lying on thtt e
flff oor,rr a doctor stitching a largr e wound
in thtt e back of his head. “Imad is luckykk
because a doctor is tending to his
injnn uries,” Hamza tells me. Othtt er
wounded people lie on thtt e hospitalaa
flff oor waiting foff r a doctor or a nurse to
dress thtt eir wounds. There are not
enough hospitalaa beds, doctors or
nurses, nor enough medicine or
anaesthtt etic. The majaa oritytt of thtt e

wounded Hamza encounters would be
operataa ed on withtt out anaesthtt etic.

Hamza sits next to me and startrr s
writing a post on his Facebook pagaa e. I
look around, while my phone and
laptop are chargr ing. Most of thtt e
people ataa thtt e chargr ing spot, which is
in tht e street, are tht ose I see everyrr dayaa .yy
They come betwtt een noon and 4.30 in
thtt e aftff ernoon to chargr e thtt eir phones,
laptops, power banks and flff ashlights.
A young man asks me to fiff nd a sockek t
to chargr e his electronic scalaa e. “I havaa e
to go back to my vegetaba le cartrr ,” he
sayaa s. “Please kekk ep an eye on thtt e scalaa e
until I return.”

Passers-by oftff en ask if we are selling
phones and chargr ers. When we tell
thtt em whataa we’re doing, thtt ey usuala ly
come back thtt e next dayaa to chargr e
thtt eir own devices. It is as if we are
ataa ttt ending tht e same class togethtt er,rr
withtt more students enrolling each
dayaa .yy But thtt e class instructor is feff ar,rr
and thtt e school principala is deataa htt .

“Poor Imad. He does not know thtt ataa
his son was killed in thtt e air strikekk ,”
Hamza sayaa s, tears in his eyes. A series
of explosions shakaa ekk s thtt e souk, shakaa ing
us. Everyrr one snataa ches thtt eir devices
and runs awaa ayaa .yy Some foff rgr et thtt eir
chargr ers.

I stuffff everyrr tyy htt ing into my backpack,
graba my son YaYY zzan’s hand and jump
on my bikekk to retutt rn home. But
Hamza does not shakaa ekk . He continues
withtt his Facebook post, mourning
Tayaa yyy em.

ThTT e wrww iter isii a PaPP lesee tinian poet, short
storyr wrww iter and esee sss aya iyy sii t ft rff orr m Gaza
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3 Good robots must not be made to learn 
from bad human habits
AI should follow driverless cars that behave 
better than we do, writes Gillian Tett

Top reads at FT.com/opinion

3 Japan prays for a solid-state battery 
miracle
Can the country’s automakers jump from 
laggard to leader on EVs, asks Leo Lewis

on the pizza and pasta one eats in many 
places in Italy. The same goes for coffee, 
and I used to frequent a perfect pastiche 
of a French bistro on a side street in the 
Yutenji district. Call it affectionate trib-
ute or cultural appropriation, it is exe-
cuted precisely.

This also applies to Japanese denim, 
and to single malt whiskies from distill-
eries in the Kansai region around Kobe 
and Osaka. They are traceable products 
whose mystique and price often rises 
with distance from their origins. Bottles 
of 100th anniversary 18-year-old Mizu-
nara whisky from Suntory’s Yamazaki 
distillery are now selling for £1,850 at 
Fortnum & Mason.

Beef is a classic case of Japanese adap-
tation. Having dabbled in crossbreeding 
with western cattle in the early 20th 
century, it focused on pure Japanese 
breeds, including the top Tajima strain 
of black Wagyu. The unique marbling of 
Wagyu beef is created by the intensive 
feeding of cattle to produce intramuscu-
lar fat, which makes the steaks unusu-
ally fragrant and soft.

When agricultural trade was liberal-
ised in the 1990s, the country responded 
by making domestic beef even more 
Japanese: farmers steadily increased the 
amount of marbling in their animals. 
Wagyu cows are also raised in the US 
(despite Wagyu meaning “Japanese cat-
tle”), but Japan contrived to keep its 
own steak as distinctive as its best 
whisky is from Scotch or bourbon.

Japan’s steakhouses layer on top of 
this meticulous supply chain artisanal 

cooking that takes years for chefs to per-
fect. The high-end binchotan charcoal 
that Aragawa burns is not only costly 
but becoming rarer, since fewer heirs to 
the family businesses that produce it 
want to keep going. The end result is an 
intricate but potentially endangered 
form of craft cuisine.

Is it sustainable? If a Japanese steak-
house has to come to Mayfair to find 
customers who can foot the bill, I’m not 
sure that it is. Once you have paid to 
import Kobe steaks and fine charcoal, 
and taken on the overheads of Clarges 
Street, you end up charging extremely 
high prices. Kotaro Ogawa, owner of 
Aragawa in both Tokyo and London, 
tells me he is even thinking of producing 
charcoal in the UK himself.

His steaks epitomise the difficulty fac-
ing Japan in finding a broad interna-
tional market for its most rarefied con-
sumer products. They delight those who 
both appreciate dedicated artisanship 
and can afford exquisite objects, but 
that is a small target. 

Still, Aragawa’s Mayfair diners can be 
assured of one thing: the experience is, 
in its own way, genuine.

john.gapper@ft.com

If a business has to come to 
Mayfair to find customers 
who can foot the bill, I’m 
not sure it is sustainable

T here has been much focus 
on monetary policy in the 
aftermath of the pandemic 
and Russia’s  war in 
Ukraine, and justifiably so. 

But if recent turbulence in bond mar-
kets is any signal, the winds are shifting. 
This calls for a renewed focus on fiscal 
policy, and with it, a reset in fiscal policy 
thinking.

In response to Covid and to the war, 
governments were called upon to act as 
“insurers of first resort” for their citi-
zens. This added a heavy fiscal burden 
to already-high levels of debt. Looking 
ahead, there are large ageing-related 
spending needs in advanced economies, 
while emerging and developing econo-
mies (EMDEs) require sizeable public 
investment to achieve sustainable 

development goals. Next, pile on rising 
defence spending amid escalating geo-
political tensions; and then overlay this 
picture with the resurgence of industrial 
policies with expensive price tags. We 
also cannot ignore the massive public 
resources required for the climate tran-
sition.

Add all that up, and we estimate that, 
annually, additional spending over cur-
rent levels could surpass 7 per cent of 
gross domestic product ($6tn) by 2030 
in advanced economies and exceed 8 
per cent of GDP ($5.3tn) in EMDEs. By 
any scale, these numbers are enormous.

In the halcyon days of lower-for-
longer rates, governments could finance 
their spending through low-cost bor-
rowing. In today’s environment — where 
it is politically difficult to cut spending 
or raise taxes — debt-financed spending 
may still seem tempting. However, that 
would be a grave mistake, setting debt 
on an unsustainable trajectory as bor-
rowing costs rise sharply. 

With record-high debt levels, higher 
for longer interest rates, and growth 

prospects at their weakest in two dec-
ades, restraint is required — even for 
reserve currency issuers. Indeed, the US 
has some of the largest deficits, at 8 per 
cent this year and expected to average 7 
per cent over the next few years. At 
these rates, general government net 
interest payments in the US would grow 
from 8 per cent of revenues ($486bn) in 
2019 to 12 per cent ($1.27tn) in 2028. 
Given the centrality of the US to global 
financing conditions, putting its fiscal 
house in order is paramount — for itself 
and others, who are getting hit by rising 
rates and weaker currencies.

But the US is not the only country that 
should heed this advice. While specifics 
vary, several principles of a reset in fis-
cal policy thinking are common to all.

First, we need to rethink what govern-
ments can do. They cannot be the 
insurer of first resort for all shocks. Pan-
demic support measures averaged 23 
per cent of GDP in advanced economies 
and 10 per cent of GDP in emerging mar-
kets. European economies spent on 
average 2 per cent of GDP to shield 

seeking and loss of competition. We 
need to be candid: for many industrial 
policies, these conditions are not met.

Second, revenues need to keep up 
with spending. One element is to put a 
floor under tax competition mitigating a 
race to the bottom. The minimum cor-
porate tax under pillar two of the OECD 
inclusive framework agreement could 
boost global corporate tax revenues by 
more than 6 per cent. Wealth also needs 
to be taxed effectively by closing loop-
holes in capital gains and property 
taxes, and through enforcement. 
EMDEs urgently need to grow their tax 
base. We estimate that they can feasibly 
increase their tax-to-GDP ratios by 
between 5-8 percentage points, and low-
income economies by 7-9 percentage 
points. 

Carbon pricing must be on the table. It 
can both catalyse and pay for the cli-
mate transition while supporting the 
vulnerable. Importantly, countries need 
to invest in measures that boost growth 
and help pay for themselves, such as 
early years education, critical infra-

Gita
Gopinath

households and businesses from last 
year’s energy crisis.

Few countries have capacity to repeat 
these efforts. Given a more shock-prone 
world, depleted fiscal buffers need to be 
rebuilt and enlarged. Any future 
responses to shocks should be better 
targeted to the most vulnerable and 
made temporary by design. For several 

advanced economies with ageing popu-
lations, entitlement reforms are ines-
capable. Many EMDEs need to reduce 
the footprint of state-owned enter-
prises, which strain the public purse and 
often fail to deliver effectively. As for 
industrial policies, think time-bound, 
well-targeted to address market fail-
ures, and well-governed to prevent rent-

We need to rethink what 
governments can do. They 

cannot be the insurer of 
first resort for every shock

structure investment, and improved 
governance. Third, fiscal frameworks 
need strengthening. Over 100 countries 
have fiscal rules but deviations are fre-
quent. Few have contained debt since 
the global financial crisis. This requires 
credible plans, better integrated with 
annual budgets and anchored on spend-
ing targets. They must be able to 
respond to shocks but with clear mecha-
nisms to correct for non-compliance. 
Independent fiscal councils can also 
enhance checks and balances.

These are demanding times for poli-
cymakers. Amid ongoing shocks, the 
pressure to deliver social support and 
structural transformation is immense. 
Doing so means setting spending priori-
ties that raise growth alongside a serious 
dialogue around revenue-raising to 
ensure sustainable debt paths. Putting 
fiscal houses in order is essential to 
ensure governments can deliver for 
their people.

The writer is the first deputy managing 
director of the IMF

Opinion

The temptation to finance all spending through debt must be resisted

but precisely how it is attacked, how the 
war is fought, involves choice. 

Influencing this choice is the matter of 
goals. It is frequently argued that Israel 
should seek to eliminate Hamas. It is 
easy to see why. But it is likely to prove 
impossible. Hamas is as much an ideol-
ogy and a network as an organisation. 
Attacking it with a large force on the 
ground would generate significant civil-
ian casualties, ultimately lead to new 
recruits and allow Hamas to scapegoat 
Israel for its own shortcomings. Israel 
would suffer more casualties and more 
soldiers would be captured. A prolonged 
ground effort would make it impossible 
to move ahead with normalisation with 
Saudi Arabia and the Islamic world. It 
could lead to a wider, even costlier war, 
potentially pitting Israel against Hizbol-
lah or even Iran. 

Support for such an operation would 
fade not just around the world but also 
in Israel, as democracies tend to grow 
weary of armed interventions that 
prove expensive and show few signs of 
succeeding. Even if the operation were 
to succeed, even if Hamas were to be 
destroyed, missing is any alternative 
authority prepared to assume the bur-
dens of government. A policy goal must 
be achievable as well as desirable. Rid-
ding Gaza of Hamas, however much 
sought, is unlikely to prove doable. 

The good news is that even if destroy-
ing Hamas is not possible, it is not essen-
tial. To suggest that Hamas poses an 
existential threat to Israel is overblown. 
So, too, is the claim that if Hamas sur-
vives, Israel will never again be secure. 

What led to October 7 had more to do 

T  o my Israeli friends:
I won’t presume to say I 

understand all you are 
going through, although I 
have lived in your country, 

follow your press and experienced the 
terrorist attacks of September 11 2001 
here in America. What motivates this 
letter is my commitment to Israel and
to the US-Israeli relationship. From
this comes my hope that the people
and government of Israel will think 
through how best to respond to the
horrific attacks of October 7, choose 
wisely and act responsibly. A great deal 
counts on it. 

I understand why Israel is determined 
to hit Hamas hard. It is just and neces-
sary. The foremost obligation of any 
government is to defend its citizens 
against those who would do them harm. 
Israel has to re-establish deterrence by 
making evident that the costs of such 
attacks far outweigh any benefits. 
Finally, it is essential to reinforce the 
norm that terrorism cannot stand. 

Attacking Hamas would meet the cri-
teria set forth by the scholar Maimo-
nides close to a millennium ago for what 
he termed an obligatory war, one under-
taken “to deliver Israel from the enemy 
attacking”. But national security must 
be about policy as well as principle. So, 
yes, attacking Hamas is an obligation, 

with failures of Israeli intelligence and 
defences than it did with Hamas. These 
failures can and should be learned from 
and rectified. Hamas will not change its 
ways, but what can and must change is 
Israel’s ability to curtail the ability of 
Hamas to inflict meaningful harm.

Israel has always lived alongside 
external threats. It has found a way to 
thrive nonetheless. Hamas is not a prob-
lem to be solved, but a situation to be 
managed. Building a much more capa-
ble defence, maintaining a higher state 
of military readiness, making Gaza a 
higher priority for intelligence, ques-

tioning any and all assumptions: there is 
no reason that what took place on Octo-
ber 7 need ever happen again. 

What would be both desirable and 
achievable is to degrade Hamas, to kill a 
good many of its leaders and fighters. In 
so doing, it is essential that at every step 
Israel should distinguish between 
Hamas and Gaza, between the terrorist 
group and the people who live there. 
Anything else will add to pressures for a 
ceasefire and forfeit sympathy that will 
be needed long after this crisis is over. 

Such considerations argue for air 
attacks on Hamas with precision weap-
ons and targeted ground raids. Humani-
tarian aid should be allowed to flow into 

A prolonged war would 
make normalisation with 

Saudi Arabia and the rest of 
the Islamic world impossible

Richard 
Haass

I f you are opening a restaurant that 
sells sirloin steaks for £760 each, 
you must pick your spot carefully. 
So Aragawa, a Japanese steakhouse 
that opened in Tokyo in 1967, has 

come to Clarges Street in Mayfair, near 
Berkeley Square and squarely in Lon-
don hedge fund territory.

Mayfair has enough people who will 
not think too hard before paying that 
sum for a top-grade sirloin steak from 
cattle reared at Nishizawa farm, near 
Kobe. Nor will they feel the pinch of the 
£900 that it charges for a 400g Tajima 
black Wagyu steak from Okazaki ranch 
in Shiga prefecture. This is not an offer-
ing for those who need to check their 
bank balances. 

The rest of us will ask how a steak can 
be worth that much, albeit one prepared 
in a charcoal-fired kiln by a master chef 
who knows how well it is cooked by 
touch and the sound of the sizzle. Even 
Mayfair’s hedge fund traders, alert to 
arbitrage opportunities, may wonder 
why they are paying about twice the 
price in London than in the Aragawa 
restaurant in Tokyo.

One answer is that they will be drawn 
as much by the price as the beef. There 
cannot be many fans of the Nusr-Et 
steakhouse chain, where a giant Toma-
hawk Wagyu steak costs £630, who go 
for the purity of the meat. More are 
enticed by the flash and sizzle of its 
Turkish founder Nusret Gökçe, also 
known as Salt Bae, and his slicing and 
salt-sprinkling displays.

Aragawa is the quiet luxury alterna-
tive: rather than a flamboyant celebrity 
butcher, you get a sober artisan who has 
been honing his craft for the past 40 
years. There is a distinct echo of Jiro 
Ono, the perfectionist sushi chef from 
Ginza in Tokyo made famous by the 
2011 documentary Jiro Dreams of Sushi, 
and championed by Bob Iger, Disney’s 
chief executive.

This encouraged a wave of very 
expensive sushi restaurants, including 
the three Michelin-starred Masa in New 
York, where an omakase dinner at the 
counter costs about $1,000. Displays of 
vinegared rice and glistening fish, pre-
pared by chefs with razor sharp knives, 
draw on a sushi tradition that reaches 
back centuries.

But the steakhouse is not an ancient 
Japanese institution. Meat was rarely 
eaten there until the 20th century, and 
New York restaurants such as Peter 
Luger and The Old Homestead long pre-
dated the first Aragawa steakhouse, 
which opened in Kobe in 1956. This is 
instead a prime example of Japan’s 
peculiar talent for taking foreign prod-
ucts and refining them.

Anyone who has lived in Tokyo is 
familiar with Italian restaurants run by 
Japanese chefs that somehow improve 

A £760 steak from Japan 
must be very well done

Gaza. Far better that Israel be able to 
declare success and finish what it set out 
to do than be forced to accept a ceasefire 
owing to international pressure. 

At some point, an additional conver-
sation will be required — about how to 
resolve the Palestinian issue in a man-
ner that enables Israel to forever be a 
secure, prosperous, Jewish and demo-
cratic state. I can appreciate this is not a 
conversation for today. The wounds are 
too fresh. Not to mention that there is no 
acceptable Palestinian partner with 
whom to reach an accommodation. 
Hamas is forever ruled out, given its sav-
agery and its charter rejecting the Jew-
ish state. The Palestinian Authority, for 
its part, continues to disappoint. 

Eventually, though, the crisis will 
fade. Israel will need to take steps to 
facilitate the emergence of a Palestinian 
partner willing to eschew violence and 
to live side by side with it. Not just Pales-
tinians but Israelis would benefit from a 
Palestinian state. It is the only way Israel 
can remain Jewish and democratic, as 
open-ended occupation is inconsistent 
with Israeli democracy, while granting 
full rights to Palestinians would end 
Israel’s Jewish character. 

Again, such a conversation is best 
saved for another day. What cannot be 
put off is what to do now. Yes, it is neces-
sary to act against Hamas, but how 
Israel acts is a matter of choice. May it 
choose wisely. 

The writer is a senior counsellor at Center-
view Partners, president emeritus of the 
Council on Foreign Relations and a former 
US diplomat

Israel must discern between 
Hamas and the people of Gaza

The long-term objective remains a Palestinian state willing to live in regional peace 
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Amini to death for not wearing a hijab, 
an outrage which has ignited wave after 
wave of rebellion by brave Muslim 
women who need western support?

When Israel is involved, things 
change. The late Chief Rabbi Jonathan 
Sacks put it this way. “In the Middle 
Ages, Jews were persecuted because of 
their religion. In the 19th and 20th cen-
turies they were reviled because of their 
race. Today, Jews are attacked because 
of the existence of their nation state.” 

Starmer has brought his party a long 
way from the days when it became the 
first political party to be censured by the 
Equality and Human Rights Commis-
sion since the far-right BNP, which tried 
to unseat the veteran Jewish MP Marga-
ret Hodge in Barking. There will be 
more challenges ahead if he becomes 
prime minister: not least whether to 
adopt Labour’s agreed definition of 
Islamophobia. Labour’s current divi-
sions show just how hard this will be to 
navigate. For now, the test is whether 
Starmer can hold the line, explain it, 
and face down opponents in his own 
party. That is leadership. 

camilla.cavendish@ft.com

taken as hostages would sit on its hands; 
and no other sovereign government can 
realistically ask it to do so. 

The febrile atmosphere is being 
stoked by Islamo-fascists attaching 
themselves to leftwing protests — some-
thing the former Labour leaders Tony 
Blair and Ed Miliband faced too. Dem-
onstrators shouting “jihad” near White-
hall last weekend were members of
Hizb ut-Tahrir, an organisation both 
Blair and David Cameron after him
tried to ban, which wants a worldwide 
caliphate. Hizb and its allies are the 
modern-day equivalent of Oswald Mos-
ley’s Jew-hating Black Shirts, the fascists 
who stormed menacingly through Lon-
don’s East End in the 1930s. Today’s 
well-meaning middle-classes, who 
march to show their concern for the des-
perate plight of Palestinians, must be 
careful not to become their useful idiots.

Where were they, I wonder, when the 
Chinese Communist party was building 
concentration camps for Uyghurs and 
other Turkic Muslims? Did they com-
plain when coalition forces wiped out 
Isis in Mosul, killing around 10,000 
innocent civilians? What have they done 
since Iran’s religious police beat Mahsa 

Corbynista Momentum movement was 
at its zenith. One, speaking on Radio 4, 
lamented the deaths of “over 1,000
children” in Gaza, while failing to men-
tion the murder of Israeli babies. She 
called on Starmer to “stand up for 
humanity” — which didn’t seem to 
include Jews. He will be quietly relieved 
to be rid of such people. 

On the ceasefire, he is right. The 
desire for an immediate end to blood-
shed is understandable; the situation is 
unbearable to witness. But those who 
call for a ceasefire would give, in effect, a 
licence for Hamas to continue its pur-
suit of wiping Israel from the map.

As a lawyer, Starmer understands 
Israel’s international obligations better 
than his activists. Its stated war aim, of 
destroying Hamas’s capability, is con-
sistent with proportionality in the law of 
self-defence. Asking Israel to agree a 
ceasefire before it has achieved that goal 
would be asking it to forgo the right to 
defend itself, given that Hamas does not 
want peace. The group, and its sponsors 
in Iran, no doubt hope to draw Israel 
into a protracted conflict, which could 
backfire on the Israelis. But no sovereign 
democracy whose people have been 

A t this ugly juncture of his-
tory, Sir Keir Starmer finds 
himself facing perhaps his 
most public test of leader-
ship. His outrage at the 

Hamas atrocities of October 7, his belief 
that Israel must be allowed to defend 
herself, and his refusal to call for a cease-
fire in Gaza, has prompted rebellion 
from the London mayor, many council-
lors and almost a quarter of Labour 
MPs. Will he continue to hold the line on 
Israel? He must. 

The past two weeks have been misera-
ble for many parliamentarians, espe-
cially Muslim MPs and those represent-
ing constituencies where many voters 
have Muslim backgrounds. Some worry 
about the electoral consequences. They 
remember George Galloway ousting 
Labour’s Oona King from Bethnal Green 
and Bow in 2005, claiming that she and 
other New Labour MPs had “the blood 
of 100,000 Iraqis on their hands”. They 
fear that seats like Poplar, East Bradford 
and Glasgow are vulnerable. Some old 
hands, though, warn their colleagues 
against being “skittish”. They argue 
there was only one Galloway, that 
Labour voters in England and Wales 
have no real alternative, and that the 
SNP could pick up at best two seats over 
the issue.

Concerns about the desperate plight 
of Palestinians are shared far beyond 
Muslim voters. MPs are receiving large 
volumes of emails, ranging from con-
cerns to threats, and social media ampli-
fies the extreme positions. Khalid Mah-
mood, Labour MP for Birmingham 
Perry Barr, points out that “many peo-
ple haven’t understood what Hamas 
are: they’ve just seen social media clips 
glorifying them”. Starmer has not 
helped himself by having to clarify a 
radio interview, which looked uncaring 
to many, that Israel had a right to with-
hold power and water from Gaza as long 
as it was done within international law. 
Several MPs who back Starmer’s stance 
are nevertheless frustrated at what 
seemed a glib response, part of what one 
called his “tendency to deal in the 
moment”. Since holding talks with Mus-
lim MPs this week, he now echoes the 
government’s call for “humanitarian 
pauses” to let aid in. That is the position 
of Joe Biden’s administration, a Demo-
cratic White House which Starmer 
rightly wishes to align with.

Threats to his leadership should not 
be overdone. Some of the councillors 
who resigned were elected when the 

Since holding talks with 
Muslim parliamentarians,

 he now echoes calls for 
‘humanitarian pauses’

T he abolition of a bankers’ 
bonus cap in the UK last 
week sets up a classic 
“heads we win, tails we win” 
scenario for the financial 

services industry. But the error was
the EU’s imposition of the cap, not the 
Bank of England’s repeal. What were
the consequences of the original meas-
ure and what, if any, are the benefits of 
its withdrawal?

The cap was imposed in 2014 when 
post-financial crisis sentiment was still 
very raw. New European banking
laws were generally in line with global 
standards, but into the package policy-
makers slipped a bonus cap that would 
apply to some bankers doing financial 
services business in Europe. Bonuses 
would be capped at 100 per cent of
salary for material risk-takers and their 
managers, rising to 200 per cent with 
shareholder approval. No other major 

financial jurisdiction followed suit.
George Osborne and Mark Carney, 

respectively UK chancellor and Bank of 
England governor at the time, protested 
vehemently, arguing that the measure 
would increase risk by prompting banks 
to raise fixed costs to compensate for 
reduced variable pay. But the bonus cap 
played to Europe’s banking critics, and 
there it stayed.

In the years that followed, financial 
institutions increased salaries and 
introduced special “role-based” allow-
ances for material risk-takers. The risk-
takers were protected from bad years in 
which they might otherwise have been 
given low bonuses and institutions’ 
fixed costs went up. It was all unneces-
sary since other post-crisis reforms, 
including bonus deferral and clawback, 
reduced the systemic risk of take-the-
money-and-run trading, which was the 
intended target of the bonus cap.

When the UK left the EU in 2020, 
Brussels changed the terms of trade, 
making no concession to the financial 
services industry which the UK domi-
nated. UK-based financial institutions 
now need European footprints to oper-
ate there, and a steady trickle of jobs and 

The bonus cap applied to British finan-
cial institutions doing business world-
wide and foreign banks doing business 
in the UK. Following its scrapping, UK-
domiciled global banks such as Barclays 
and HSBC, which previously paid some 
overseas-based staff high salaries to 
compensate for capped bonus packages, 
will be able to provide pay which is more 
in line with the local market. 

The likes of Goldman Sachs and Mor-
gan Stanley will be able to apply stand-
ard Wall Street practice to staff working 
in the UK, which will make London a 
slightly more convenient place to locate 
risk-takers than Europe — at least until 
the EU also scraps the bonus cap, as it 
surely will. But these are matters of 
administrative convenience, not com-
petitive game changers.

Flexibility next. In theory, financial 
institutions can now negotiate down 
material risk-takers’ basic salaries in 
return for the promise of performance-
related pay. The new rules apply to the 
current financial year, a period in which 
trading businesses have been patchy 
and investment banking revenues flat. 
Credible demands for cap-busting 
bonuses should therefore be the excep-

more than a trickle of trading business 
migrated to Paris, Amsterdam and 
Frankfurt. For a British economy in 
need of growth, any threat to a prime 
industry such as financial services had 
to be taken seriously.

In 2022, chancellor Jeremy Hunt 
introduced a package of reforms 
intended to make the City a more attrac-
tive place to do business, including a 
Bank of England-led consultation on the 

bonus cap. There was an underwhelm-
ing total of just twelve responses to the 
consultation but nearly all were in 
favour of abolition, and the cap was duly 
scrapped last week.

The authorities believe it will improve 
the City’s global competitiveness and 
restore financial institutions’ flexibility 
to reduce fixed costs. 

Let’s address competitiveness first. 

Banker salaries that
 were doubled to get

 round the measure could 
become baked-in

Philip 
Augar
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Labour’s hard-won unity
 is fracturing over Gaza

Starmer must face down remnants of the Corbynite hard left — and some of his own MPs 

tion rather than the rule and the answer 
to them should generally be “no”. 

Management might even be able to 
negotiate lower salaries against the 
promise of higher bonuses in future. But 
star traders and bankers hold many of 
the cards in what many regard as their 
most important trade of the year. It is 
therefore likely that salaries that were 
doubled and even trebled to get round 
the cap will become baked-in, becoming 
the new base from which future 
uncapped bonuses are calculated. 

Less than four months ago, Hunt and 
Bank of England governor Andrew Bai-
ley called for pay restraint at the City’s 
Mansion House dinner. Regulators will 
doubtless be reinforcing this message as 
bank managements sit down to divvy 
up the year-end bonus pool.

There is no good time to reform a mis-
guided (albeit well-intentioned) post-
crisis measure that became a golden 
ticket for the lucky few. The authorities 
were right to tackle the problem and it is 
now up to the industry to behave 
responsibly in return.

The writer is the author of several books on 
the City and Wall Street

Scrapping the UK bonus cap will do little for competitiveness 

S wiping right for love would 
have baffled Mr Rochester 
but the brooding anti-hero 
might have found one new 
dating feature all too famil-

iar. This week, some 170 years after the 
publication of Jane Eyre, Tinder 
announced that the dating app would 
add Matchmaker, which enables par-
ents and friends to scour profiles and 
recommend a selection for dates. Or, as 
Tinder put it in words that would have 
made Charlotte Brontë blanch: bringing 
“your circle of trust into your dating 
journey”. Help isn’t exactly new in inter-
net dating. My Single Friend encour-
aged mates to write profiles back in 
2005. (The site’s now a shadow of its 
heyday.) Surely most people have 
swiped right on a friend’s behalf, after 
they’ve handed their phone over? 

Mark Brooks, a consultant to dating 
apps, says he has seen several match-
making features. “Indian apps have 
been doing this for years.” One single 
man from India noted on the online 
news site The Print: “I’ve matched with 
over 105 [women] in the past four 
months. But roughly 80 per cent of the 
accounts are run by their parents.” Mat-
rimonial sites such as Shaadi.com let 
users say if their profile was created by 
themselves, a sibling, friend or parent.

For those in the west, Brooks says, 
matchmaking features can be “amus-
ing”, even “transformative”. We can be 
delusional about ourselves and our 
interests — notably our athleticism. 
“Some people really need a little reality 
check . . . Friends or family can [also] 
spot potential red flags in profiles.” 

It is not without its risks, however. 
One friend who was set up on an old-
fashioned blind date by friends fumed: 
“Is this what they think of me?” 

Can parental matchmaking backfire? 
Certainly it did for Mr Rochester, whose 

first bride Bertha Mason was “courted” 
for him by his father, before becoming 
gripped by mental illness. It didn’t work 
out so well for her either — locked in the 
attic, before jumping from the roof.

There are literary warnings about 
parental disapproval, too — that it 
would only intensify love was the basis 
of Shakespeare’s Romeo and Juliet. Such 
defiance is a potent idea but Colleen Sin-
clair, associate research professor at 
Louisiana State University, points out 
the limits to wider learning: “If you 
remember, [Romeo and Juliet’s] rela-
tionship didn’t last.” 

A few years ago, Sinclair conducted an 
experiment to see if Americans would 
take advice regarding online dates. 
“Friends tend to be the primary source 
of relationship advice.” Once a searcher 
decided on a keeper, then came parents’ 
opinions. Those believing in love at first 
sight won’t seek views, but most are 
pragmatic. “Ultimately when you have 
lots of choices we like things that help us 
narrow them down. Whenever we’re in 
a situation which [has] no script, our 
instinct is to go to others for help.”

Such filters may prove even more 
helpful in a dating pool swimming with 
too much choice, bots and time wasters. 
A recent study by Stanford University 
found a large percentage of Tinder users 
were not looking for dates, with almost 
two-thirds already in a relationship. 
One of the authors said many “reported 
using the app for social connectedness, 
for entertainment and distraction”. In 
other words, like any social network. 
Grindr, the gay site, found anecdotal 
evidence of people using it to create 
“professional opportunities like jobs” — 
one dubbed it a “horny LinkedIn”. 

As a parent, the prospect of checking 
out an offspring’s dating life is tantalis-
ing. Tech already gives nosy parents so 
many snooping opportunities. School 
apps relay children’s progress in real 
time; phone tracking surveys their 
physical whereabouts. 

And yet, just because something is 
possible does not make it wise. Interfer-
ing might not ruin a budding relation-
ship, but this constant presence does lit-
tle to cultivate independence — some-
thing Jane Eyre knew the value of, too.

emma.jacobs@ft.com

Tinder and the 
old-fashioned 

art of 
matchmaking

Interfering might not ruin a 
relationship, but constant 

presence does little to 
cultivate independence
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MADELEINE SPEED AND ADRIENNE KLASA

Shares in Rémy Cointreau fell 11 per 
cent after the French spirits maker pre-
dicted its sales would contract by a fifth 
this year as US consumers shun cognac.

The Paris-based company said reve-
nues in the Americas collapsed 50 per 
cent in the first half of the year as con-
sumers stopped purchases and LVMH 
ramped up promotions on its rival Hen-
nessy cognac brand. 

Revenues from Rémy Cointreau’s 
cognac division plunged 30 per cent. 

“In the US, market conditions have 
deteriorated on the back of a fiercely 
promotional environment and a rise in 
interest rates that has cut distributors’ 
financing capacity,” the company said 
yesterday. 

Rémy Cointreau said it now expected 
organic sales to decline 15-20 per cent 
this year, pushing the rebound previ-

ously expected in the third quarter into 
next year. 

Bernstein analysts called the cut to 
guidance “a machete not a scalpel”. 

Shares in the company fell to a three-
year low of €104 to a market value of 
€5.6bn, from highs of €12bn at the end 
of 2021. 

In the US, LVMH, Rémy’s key compet-
itor in the cognac market, has aggres-
sively promoted its Hennessy brand to 
attract US consumers hit by the cost of 
living crisis. Bernstein analyst Trevor 
Stirling said the promotional actions by 
LVMH were uncharacteristic of the 
French luxury giant. 

“Usually they would hold the prices 
and eat the pain,” he said. “They don’t 
want to bring prices down so they are 
doing temporary promotions. It’s most 
unlike the philosophy of the group.”

Rémy is also reluctant to lower prices, 
saying it would “maintain a strict and 

ADRIENNE KLASA  — PARIS

Shares in Sanofi fell more than 19 per 
cent yesterday after the French phar-
maceutical group announced a lower 
profit outlook and a spinout of its con-
sumer care unit as it seeks to focus on 
drug research.

Sanofi reaffirmed its earnings per share 
guidance this year but projected a 
decline in the low-single digits in 2024 
partly due to increased R&D. The group 
abandoned a target of 32 per cent oper-
ating margin in 2025 in order to focus on 
“long-term profitability”.

“We understand there is short-term 
disappointment and that the market 
wants certainty, but that would mean 
not maximising the company’s value,” 
chief executive Paul Hudson said. 

Shares in the Paris-based company 
were briefly suspended after the market 
opening, declining to €81.2 a share and a 
market value of €104.6bn. 

Sanofi said a split of the consumer 
unit could take place as early as the end 
of next year, most likely through a list-

ing in Paris. The division, which pro-
duces over-the-counter pain manage-
ment and allergy medications, accounts 
for just over a 10th of Sanofi’s total sales. 

“The timing is driven by the desire to 
maximise value creation and reward 
Sanofi shareholders,” the group said.

The move to spin out the consumer 
arm comes four years after chief execu-
tive Hudson joined the drugmaker with 
a mandate to turn it around. Shortly 
after taking the helm, the British execu-
tive said he would focus on speciality 
medicines for cancer and rare diseases, 
moving it away from the mass-market 
products that had been its core fran-
chise. Sanofi has since restructured the 
consumer division to be a standalone 
business within the company.

“This downgrade will take some time 
for the market to digest,” said Naresh 
Chouhan, analyst at Intron Health. “The 
company is clearly in turnaround phase 
and has executed well [commercially] 
on key drugs, delivering new pipeline 
and cost control, but much of that was in 
the price already.” 

Pharmaceuticals

Sanofi shares drop more than 
19% after cut to profit outlook

African Americans, who have been dis-
proportionately affected by the cost of 
living crisis now that the stimulus pay-
ments have ended, according to Bern-
stein. 

“It tells you about the haves and have 
nots in the US,” Stirling said.

Rémy Cointreau and LVMH are not 
the only drinks producers to have hit a 
rough patch, particularly in the US 
market. 

Shares in Aperol maker Campari 
plunged on Thursday after the group 
missed sales and profit expectations, 
which the company blamed on poor 
weather in Europe and normalising 
post-pandemic demand in the US. 

French drinks maker Pernod Ricard 
also reported declines in sales in its most 
recent quarter as sales for Martell 
cognac took a hit in China, while 
demand for Jameson whiskey and Abso-
lut vodka fell in the US. 

Rémy sinks to three-year low 
as US consumers shun cognac
3 Shares decline 11% 3 Cost of living crisis bites 3 Pernod and Campari also hit 

JOSHUA OLIVER AND JOE MILLER  
NEW YORK

Sam Bankman-Fried admitted to mak-
ing “a number of larger mistakes” 
when running his cryptocurrency 
exchange FTX but denied defrauding 
customers as he took the stand in front 
of a New York jury in his own defence.
Bankman-Fried explained yesterday 
morning that he and his co-founders 
thought they “might be able to build the 
best product on the market” and “move 
the [cryptocurrency] ecosystem for-
ward” by establishing the company.

But the 31-year-old said the FTX 
exchange “turned out basically the 
opposite”, adding that “a lot of people 
got hurt” when the business collapsed 
last November with an $8bn hole in its 
balance sheet.

Asked if FTX had a risk management 
team, he replied: “We sure should have.” 

Bankman-Fried, the one-time billion-
aire who faces decades behind bars if 
convicted on charges including wire 
fraud and money laundering, was due to 
be cross-examined by prosecutors later 
yesterday. He has pleaded not guilty.

Wearing a grey suit and purple tie, 
Bankman-Fried calmly talked the jury 
through the founding of his two compa-
nies — FTX and an affiliated trading 
firm, Alameda Research — with college 
friends from MIT and former colleagues 

at New York trading firm Jane Street 
Capital. The jury has heard testimony 
from some, including Gary Wang, 
Nishad Singh and Caroline Ellison, who 
are co-operating with the prosecution. 

“I made a number of small mistakes 
and a number of larger mistakes,” Bank-
man-Fried said of his management of 
FTX. He added that “by far the biggest 
mistake” was not having dedicated risk 
management.

One of the main allegations against 
him is that his trading firm Alameda 

had secret privileges on the FTX 
exchange that allowed it to borrow bil-
lions in customers’ money. Bankman-
Fried said he believed Alameda could do 
“anything” with money it borrowed 
from FTX provided “risks were being 
managed”, whether it was to “buy muf-
fins” or “pay business expenses”. 

Defence lawyer Mark Cohen empha-
sised Bankman-Fried’s workload, say-
ing he worked 12 hours on a “light day” 
and 22 hours on a “heavy day”, and was 
in hundreds of Signal chats. 

Bankman-Fried admits 
to ‘mistakes’ in FTX trial

A Rémy Cointreau distillery in Touzac, France. First-half revenues fell 50 per cent amid fierce advertising in the US from arch-rival Hennessy — Balint Pomeczi/Bloomberg

FTX founder Sam 
Bankman-Fried 
faces decades 
behind bars if 
convicted on 
fraud charges 

Dollar dearth Scarcity of forex in Nigeria 
keeps naira declining after reforms — PAGE 17

Creative energy ByteDance rushes to work 
around Jakarta’s curbs on TikTok app — PAGE 14

many as 1.5mn barrels of oil a day when 
it reaches its peak and accounts for as 
much as 80 per cent of Hess’s price tag, 
according to analysts.

In recent years John Hess, 69, has 
been a strong advocate of taking a 
nuanced approach to the energy transi-
tion. “I think people, while well-inten-
tioned, tend to oversimplify [the] major 
challenges,” he told the CERA Week 
conference in 2022. “To have a smooth 
energy transition we need a strong oil 
industry; we need a strong gas industry.”

He remains well respected within the 
industry. Toby Rice, chief executive of 
EQT, the largest US gas producer, said 
that by transforming the economy of 
Guyana and energy security more 
broadly, John Hess had “done more for 
ESG from a social perspective than a lot 
of the activists in this space combined”.

Hess and his family gain shares in 
Chevron — whose board he joins — 
which he said they intend to hold “for a 
long time”. Importantly for many who 
grew up with it, he also told CNBC that 
“the Hess toy truck will continue”.

“There are going to be some other 
things,” he added, signalling that he 
intended for the family’s influence over 
the oil industry to continue. “I am going 
to stay engaged in the business. I’m 
going to be joining the Chevron board 
and I intend on having my voice heard 
on the energy transition.”

MYLES MCCORMICK  — HOUSTON
JAMIE SMYTH  — WASHINGTON

It was laziness that Leon Hess said 
pushed him into the oil game. In 1933, 
tired of lugging sacks of coal around 
New Jersey, he bought a used truck and 
began a heating oil delivery business.

Nine decades later, his son John sold 
the company to Chevron for $53bn this 
week, in one of the biggest deals ever in 
the global oil and gas industry. The 
transaction closes the book on an epic 
featuring football franchises, board-
room battles and toys as Hess grew into 
an oil and gas giant stretching from the 
North Sea to New Guinea.

In recent years the company helped 
transform the sleepy US state of North 
Dakota into a powerhouse oil producer 
and struck liquid gold with an explora-
tion punt off the coast of Guyana that 
became the biggest find in a decade.

“It’s sweet, I have to tell you,” John 
Hess told the Financial Times of the 
deal, which he called “the right long-
term decision for our shareholders”. 
The deal values his own family’s stake at 
about $5bn.

Group spread rapidly over

90 years but its smart bet on 

Guyana made it a prime target 

The sale — two weeks after ExxonMo-
bil snapped up Pioneer Natural 
Resources, another big shale player — 
comes as large oil and gas companies 
intensify a scramble to snap up the 
industry’s best remaining assets and 
secure supply for the decades ahead. 
Hess, analysts said, had long been a 
prime target.

The company grew rapidly in its early 
decades, building what became the 
world’s biggest refinery on Saint Croix in 
the US Virgin Islands in 1967 before 
merging two years later with Amerada 
Petroleum, one of the world’s largest 
upstream players and establishing 
Amerada Hess Corporation. As it 
snapped up assets across the globe, it 
also became one of the most sizeable 
players in the North Sea.

Leon, a publicity-averse but amiable 
character, became best known in the US 
for his ownership of the New York 
Titans — later the Jets — which he 
moved to neighbouring New Jersey after 
a spat with then New York City mayor 
Ed Koch. The eponymous model trucks 
that the company began producing in 
the 1960s became a staple stocking filler 
for children across America.

John took the helm in 1995, making 
the company more US-centric even as 
he continued to expand its footprint.

“When Leon was in charge, the UK 
had a great deal of autonomy,” said 

Stephen Boldy, a former exploration 
manager at Hess and now chief execu-
tive of Lansdowne Oil & Gas in Ireland. 
“There was then a transition to a period 
with John when control moved more 
back to the US — and that was probably 
a fairly natural thing to happen.”

By 2013, John Hess found himself the 
subject of a battle over corporate gov-
ernance with activist investor Elliott 
Management. The hedge fund, run by 
billionaire Paul Singer, alleged Hess 
lacked board accountability and disci-
pline, and had stretched itself over too 
many businesses and countries. Elliott 
bought a 4.5 per cent stake and pushed 
to elect its own directors and break up 
the company.

John Hess survived after striking a 
compromise with Elliott, which would 
see him remain as chief executive but 
give up the role of chair. Ultimately, nine 
new directors would join the board, 
which continued a programme of dis-
posals that had begun during the activ-
ist campaign.

“Their strategy was confused and 
they desperately needed to streamline 
the company,” said a person who was 
involved in the campaign, suggesting 
Hess might not have “made it to the 
other side” of subsequent downturns 
had it not slimmed down and cleaned up 
its balance sheet.

When America’s shale revolution 
began 15 years ago, John Hess was a 

leading proponent of using novel tech-
niques such as hydraulic fracturing and 
lateral drilling that had already sparked 
a boom in the country’s gas production 
to extract crude from US oilfields such 
as the Bakken shale of North 
Dakota. With Continental Resources 
boss Harold Hamm, Hess transformed 
the state from producing fewer than 
100,000 barrels of oil a day in the early 
2000s to a peak of 1.5mn b/d in 2019.

“He’s certainly one of the pioneers of 
the shale revolution,” said Daniel 
Yergin, vice-chair of S&P Global, who 
chronicled the US’s transformation into 
an oil and gas giant in his book The New 
Map. “He had a recognition that you 
could apply these shale techniques to 
the Bakken that made North Dakota a 
state that was producing more oil than 
some Opec countries.” 

But, as the Bakken enters its twilight 
years, it was the bold decision to enter 
Guyana that ultimately made the com-
pany a target for Chevron. Hess part-
nered with Exxon on the Stabroek block 
off the coast of the South American 
nation after the Anglo-Dutch superma-
jor Shell pulled out in 2014.

“Hess’s acquisition of prospective 
acreage in Guyana was the best oil deal 
in modern history, and one of the worst 
decisions by Shell to exit,” said Paul San-
key, an oil and gas equity analyst.

The project is expected to produce as 

Oil & gas. Consolidation

Hess sale to Chevron for $53bn closes the book on nine-decade family epic

Staying involved: John Hess will join the Chevron board — Hasnoor Hussain/Reuters

uncompromising pricing policy”, and 
swallow the sales hit. 

Cognac sales boomed during the pan-
demic as consumers drank through 
lockdown and the reopening, spurred 
by stimulus cheques. 

Spiros Malandrakis, spirits analyst at 

Euromonitor, said the challenge facing 
Rémy and LVMH raised questions over 
the apparent strength of the US econ-
omy. “Alcohol is not completely reces-
sion resistant but it is usually resilient,” 
said Malandrakis, adding that the fall in 
sales is “a canary in the coal mine”. 

Half of all cognac in the US is drunk by 

‘In the US, conditions
have deteriorated on
the back of a fiercely 
promotional environment’
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Goldman venture
3 Gold man Sachs is set ting up an insti tute to ana lyse 
geo pol it ics and tech no logy, the latest firm to bet on 
demand from com pan ies for advice on how to nav ig -
ate a dis orderly world. The Gold man Sachs Global 
Insti tute will ini tially be focused on geo pol it ical ten -
sions and dis rup tion from the rise of arti fi cial intel li -
gence. It will be led by Gold man part ners George Lee 
and Jared Cohen. 

3 Bil lion aire hedge fund man ager Bill Ack man made 
a profit of about $200mn from a high-pro file bet 
against US 30-year Treas ury bonds, accord ing to 
people famil iar with the trade. The founder of Per sh -
ing Square Cap ital Man age ment said on social media 
on Monday he had exited the short pos i tion he 
announced in August. 

3 Profits at Mer cedes-Benz have been hit by a “bru -
tal” price war in elec tric vehicles as demand lags 
behind in the face of a weaker eco nomy. The group 
fore cast adjus ted 
profit mar gins this 
year at the lower end 
of its pre vi ously 
guided 12 to 14 per 
cent range because of 
a “sub dued” eco -
nomy, “intens i fied 
pri cing com pet i tion”, 
and 48-volt bat tery 
short ages. 

3 Morgan Stanley named Ted Pick as its new chief 
executive, replacing James Gorman, who will bow 
out from the role after leading the Wall Street bank 
for nearly 14 years and transforming it into a wealth 

Carnival has been ordered by an 
Aus tralian judge to cover the 
med ical expenses of a pas sen ger 
who con trac ted Covid-19

management behemoth. Pick, 54, who was seen as 
the frontrunner, will start the role on January 1. 

3 World line shares dropped nearly 60 per cent on 
Wednesday after the French pay ments group down -
graded its sales out look and said it was clamp ing 
down on fraud by cut ting off some cli ents. World line 
cited a deteri or at ing eco nomic back drop, espe cially 
in Ger many, its biggest mar ket. It now projects 
growth of 6-7 per cent, from 8-10 per cent pre vi ously.

3 Car ni val, the world’s biggest cruise com pany, has 
been ordered by an Aus tralian judge to cover the 
med ical expenses of a pas sen ger who con trac ted 
Covid-19 aboard one of its ships to com pensate for its 
“neg li gent” hand ling of the out break in a land mark 
class-action rul ing.

3 Toyota said it was close to being able to manufac-
ture next-generation solid-state batteries at the same 
rate as existing batteries for electric vehicles, mark-

ing a milestone in the global race to commercialise 
the technology. It would allow Toyota to mass-pro-
duce solid-state batteries by 2027 or 2028.

3 Chevron has agreed to buy US oil and gas producer 
Hess in a $53bn all-stock deal, doubling down on its 
bet that demand for fossil fuels will remain robust for 
decades to come. The deal — the biggest in Chevron’s 
history — gives Hess an enterprise value, including 
debt, of $60bn and delivers a foothold in Guyana, 
home to the biggest oil discovery of the past decade.

3 The owners of Canary Wharf Group will inject 
£400mn of fresh capital into the London office dis-
trict, which has suffered the departure of key ten-
ants. Private equity group Brookfield and the Qatar 
Investment Authority will provide an equity infusion 
of £300mn and a £100mn revolving credit facility. 
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$200mn

Bill Ackman’s 
estimated profit 
from a bet against 
US Treasuries

$53bn

Size of Chevron’s 
all-share deal to 
buy US oil and 
gas group Hess

Christiane Benner was running to 
become chair of Europe’s largest 
union IG Metall this spring when she 
decided to embark on a bold 
experiment.

As the employee representative on 
the supervisory board of Continental, 
she was locked in tough negotiations 
over the German automotive 
supplier’s planned closure of a 
provincial brake parts factory that 
was putting 600 jobs at risk.

Instead of blocking the plans, 
Benner contacted an IG Metall 
colleague on the board of local heat 
pump maker Stiebel Eltron, which 
has since agreed to consider at least 
300 Continental staff for roles at its 
expanding plant, with Continental 
picking up the bill to retrain them.

“This was a new way, and it needed 
a lot of courage both from her side 
and our side,” said Continental’s head 
of human resources Ariane Reinhart, 
who believes the creative fix could 
serve as a blueprint as Germany is 
forced to “phase out some industries 
that are no longer competitive”.

Benner, who on Monday became 
the first female leader of IG Metall 
with 96.4 per cent of members’ votes, 
will need courage and creativity as 
she steps into one of German 
industry’s most powerful positions as 
it faces a crisis of historic proportions.

Energy-intensive businesses, 
including the steel companies whose 
workers IG Metall represents, are still 
grappling with the loss of cheap 
Russian gas. Meanwhile, the country’s 
carmakers are negotiating the 
phaseout of the combustion engine — 
the pinnacle of German engineering 
— while demand in the world’s largest 
car market, China, slows and Chinese 
electric vehicle companies begin to 
push into Europe.

In her maiden speech as IG Metall 
chair this week, Benner warned 
against the “creeping 
deindustrialisation” of Germany, 
saying that while “there are enough 
jobs in green industries . . . not 
everything will stay the same as it is 
today; jobs and companies are 
changing”.

One consultant who has met her 
described Benner as a “future-
oriented progressive professional”, 
adding that she was “somehow 
likeable”. He did not believe that 
Benner would diverge from the well-
trodden path of German unions that 
“obviously represent the workers but 
also understand they have 
responsibility for the long-term 
success of the company”.

Benner, a 55-year-old sociology 
graduate who now speaks for more 
than 2mn workers, moved beyond 
industrial relations in Tuesday’s 
speech. In a defence of Germany’s 
system of industrial Mitbestimmung — 

or co-determination, which is what 
gives union representatives seats on 
corporate supervisory boards — she 
attacked the rise of Germany’s 
far-right Alternative für Deutschland 
party.

“More democracy in the workplace 
leads to more democracy in our 
society. Those who experience 
democracy effectively in the company 
also have a more positive attitude 
towards democracy overall,” she said, 
as she argued that IG Metall’s job was 
to make Germans feel secure through 
their work.

Continental’s Reinhart agreed that 
Benner’s mission was important, 
saying “we need industry in Germany; 
it’s a base for social peace and 
democracy”. But she added that the 
balancing act would be difficult as the 
country’s industry fights to remain 
competitive, saying Benner “is in for a 
very challenging future — times are 
rough”.

Alongside her role at Continental, 

Benner has since 2014 held a seat on 
BMW’s supervisory board. She 
confirmed she would also join 
Volkswagen’s in line with IG Metall 
tradition, although no decision has 
been made on whether she will retain 
her existing supervisory board 
positions.

German companies have a two-tier 
leadership structure — the executive 
board is responsible for day-to-day 
management and strategy while the 
supervisory board oversees the hiring 
and firing of executives.

Daniel Friedrich, head of the north 
German regional office of IG Metall 
who has known Benner since they 
were both union youth 
representatives, described her as a 
“combative fighter . . . with a 
collaborative leadership style”.

Benner, who was born in the west 
German town of Aachen and raised by 
a single mother, will join Volkswagen 
at a time when it is still negotiating 
with its powerful works council over 
proposed job cuts that Europe’s largest 
car company has said will be necessary 
for the sake of competitiveness.

But Volkswagen is also a company 
that is making huge investments in 
new technologies, such as battery 
manufacturing — with Benner citing 
the enthusiasm of Daniela Cavallo, 
who has headed VW’s works council 
since last year.

“Anyone who simply destroys jobs 
instead of thinking about alternatives 
in a timely manner is driving people 
into a lack of prospects,” Benner said 
in the Frankfurt speech, in a nod to the 
high stakes at play in preserving 
German industry.

Reinhart, who said Continental had 
retrained 10,000 people for other 
careers in the past three years partly 
thanks to Benner, believes the 
“transformation of German industry is 
possible”. But she warned that the new 
union boss “needs partners like us”.
Patricia Nilsson 

German union leader warns against ‘deindustrialisation’ 

‘More 
democracy 
in the 
workplace 
leads to 
more 
democracy 
in our 
society’

Combative but collaborative: 
Christiane Benner became the 
first female leader of Germany’s 
IG Metall union — Thomas Lohnes/Getty Images
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Christiane Benner
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IG Metall

PHILIP GEORGIADIS — LONDON
SARAH WHITE — PARIS

British Airways owner IAG and Air 
France-KLM became the latest airline 
groups to benefit from booming leisure 
travel, as they reported record profits 
for the summer.

IAG yesterday reported a 43 per cent 
increase in third-quarter operating 
profit before exceptional items to 
€1.75bn, its second consecutive quarter 
of record results. 

“During the third quarter we saw sus-

tained strong demand across all our 
routes,” said IAG chief executive Luis 
Gallego. The group, which also owns Aer 
Lingus and Iberia, reported a strong 
appetite for travel across the Atlantic 
and to leisure destinations in Europe. 

Rival Air France-KLM said operating 
profit hit a record €1.34bn in the third 
quarter, up 31 per cent from a year ear-
lier, driven by strong summer bookings. 

The results from two of Europe’s larg-
est aviation groups underline the indus-
try’s rapid recovery from the disruption 
of the pandemic. Low-cost airline 

easyJet has said it expects to report 
record profits over the summer, while 
London’s Heathrow airport raised its 
passenger forecasts this week. But the 
rise in the oil price and growing geopo-
litical uncertainty have raised questions 
over the durability of the recovery, and 
shares have fallen since the summer. 

Gallego said bookings for the rest of 
this year were “positive”, and early signs 
for 2024 were “in line” with expecta-
tions. Both IAG and Air France said 
there had been no significant hit to 
bookings from Middle East tensions. 

Profits at airlines across Europe have 
been boosted by customers’ willingness 
to pay high ticket prices. IAG said pas-
senger unit revenue, a measure of aver-
age revenue per kilometre flown, seen 
by some as a proxy for ticket prices, was 
25 per cent higher than in 2019. 

That allowed the airline to report 
higher profits despite operating a 
smaller flight network than before the 
pandemic, which it put down to the 
retirement of its jumbo jets and the slow 
return of travel to Asia. 
See Lex 

Travel & leisure

Strong summer helps IAG and Air France-KLM land record profits 

MYLES MCCORMICK  — HOUSTON

ExxonMobil remains on the hunt for 
deals even after unveiling its biggest 
transaction this century, the company 
said yesterday, as it and rival Chevron 
reported profits that fell short of Wall 
Street expectations.

The largest US oil company said this 
month it was buying Pioneer Natural 
Resources in a $60bn acquisition that 
fired the starting gun on an expected 
race to consolidate the sector.

Kathy Mikells, Exxon’s chief financial 
officer, said the deal did not preclude 

the supermajor from striking again in 
the near term. “It’s important to say that 
we’re always looking,” she told the 
Financial Times. “Many times I’ve 
described us as very inquisitive but also 
very picky. A deal has got to be what we 
say is ‘one plus one equals three’.”

Chevron announced its own mega-
deal this week: a $53bn takeover of Hess 
that accelerates M&A in the sector. 
Pierre Breber, finance chief, declined to 
say whether more could follow. “We’re 
focused on this transaction,” he said. 
“It’s a big transaction . . . we’ll focus on 
executing this one well.”

Exxon reported earnings of $9.1bn, 
down sharply from $19.7bn last year on 
the back of lower crude prices, but also 
shy of the $9.6bn expected by analysts, 
according to LSEG. 

Chevron’s earnings for the period of 
$6.5bn were down from $11.2bn a year 
ago and short of the $6.9bn pencilled in 
by analysts, according to LSEG. Surging 
oil prices last year pushed producers to 
record profits. Exxon’s shares fell 2 per 
cent in early New York trading yester-
day, while Chevron’s dived 5.5 per cent. 

Analysts and dealmakers expect 
more multibillion-dollar transactions as 

big producers aim to stock up on prime 
drilling spots they can exploit into the 
coming decades despite warnings that 
fossil fuel demand could peak by 2030.

“It’s important to understand that 
we’re in a depletion business with 
upstream,” said Mikells. “I think [the 
deal] puts us in a good position for the 
long term.”

Both companies have increased capi-
tal expenditure this year as they pursue 
growth. Exxon spent $18.6bn in the first 
nine months versus $15.2bn in 2022. 
Chevron’s outlay over the period rose to 
$11.5bn from $8.1bn last year. 

Oil & gas

Exxon on the lookout for more acquisitions after $60bn Pioneer deal

‘One plus one 
equals three’: 
Exxon will 
continue to 
look for deals as 
the sector 
consolidates

‘We saw 
sustained 
strong 
demand 
across all 
our routes’
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MERCEDES RUEHL — SINGAPORE 
CRISTINA CRIDDLE  — LONDON

TikTok is devoting more resources to 
explore ways of saving its ecommerce 
business in Indonesia — such as building 
a new app or partnerships with local 
companies — as the Chinese-owned 
group battles to remain in its biggest 
marketplace. 

Beijing-based ByteDance, owner of 
the viral TikTok video app, has put 
together product and technology teams 
in Singapore to discuss ideas after 
Jakarta imposed a ban. One suggestion 
has been to create an online commerce 
platform that would be separate to its 
video app in a bid to satisfy regulators in 
the south-east Asian economy, accord-
ing to three people with knowledge of 
the matter.

Another source at TikTok said the sit-
uation was “fluid” and, although the 
company was not actively working on a 
separate app, all options were being 

considered. Indonesia last month 
banned transactions on social media 
platforms to ensure “fair and just” com-
petition as well as to protect user data. 
The move took effect immediately and 
was widely seen as unofficially targeting 
TikTok, which debuted TikTok Shop in 
the country in 2021. 

The company warned at the time of 
the September 27 announcement that 
prohibition would hit the livelihoods of 
the 6mn sellers and nearly 7mn influ-
encers who use TikTok Shop in Indone-
sia. Before the ban was put in place, the 
Chinese company had hoped to gener-

ate about $6bn in gross merchandise 
value in Indonesia, nearly triple the fig-
ure from 2022, multiple people said. 

Jakarta’s block added to the political 
backlash facing the ByteDance-owned 
video app from abroad. The Chinese 
group has suffered curbs on being used 
on government devices across Europe 
and North America.

Indonesia was the first and until now 
the biggest market for TikTok Shop and, 
given its huge success, was widely con-
sidered a potential blueprint for its 
ambitions in other markets, including 
the UK and US.

But ByteDance has struggled in the 
west to emulate the strong take-up of its 
livestream shopping model where con-
sumers are able to purchase products 
within the TikTok Shop app via links in 
videos or live broadcasts.

Senior management, who have been 
spending time in Jakarta since the 
ban was imposed, have also held discus-
sions with retail companies about part-
nerships, including with local technol-
ogy champion GoTo. This would be 
another option they believe could 
allow them to continue ecommerce 
transactions. However, many attempts 

to meet more senior Indonesia minis-
ters to discuss the issue have been 
unsuccessful, one of the people close to 
TikTok said. 

While senior management are putting 
people and resources into building a sec-
ond app, there are reservations over 
precedents being set in other markets. 

“If we separate Shop from the main 
TikTok app in Indonesia, we may then 
be put into a position where we are 
forced to also do that in the US. That 
would be disastrous,” said one 
regionally focused executive for TikTok 
Shop 

Technology

Indonesia app ban forces TikTok to be creative
Chinese-owned group is 
battling to remain in its 
biggest marketplace



28 October/29 October 2023 ★ FTWeekend 15

CAMILLA HODGSON — SAN FRANCISCO

Driverless car company Cruise is to 
pause self-driving operations across its 
fleet, days after California regulators 
barred its vehicles from state roads.

Following a highly publicised accident 
involving one of its driverless vehicles in 
San Francisco, General Motors-owned 
Cruise said on Thursday that the “most 
important thing for us right now is to 
take steps to rebuild public trust”.

To do that, the company said it would 
“proactively pause driverless opera-
tions across all of our fleets” while it 
assessed its processes and systems.

“Supervised” operations, with safety 
drivers behind the wheel of vehicles, 
would continue, it said. Cruise vehicles 

had also been operating in the US cities 
of Austin, Phoenix and Houston.

The announcement marks a signifi-
cant blow for Cruise and comes days 
after the California Department of 
Motor Vehicles barred the company’s 
autonomous vehicles from the roads 
and branded them “not safe for the pub-
lic’s operation”.

That followed an accident this month 
in San Francisco in which a pedestrian 
was dragged 20ft underneath a Cruise 
vehicle. In suspending the company’s 
driverless cars from the roads, the regu-
lator accused Cruise of having “misrep-
resented” details of the accident.

In a blog post, Cruise confirmed the 
details of the incident but said it had 
“proactively” shared information with 

the California DMV and other authori-
ties and stayed in close contact with 
them. The developments come only 
months after San Francisco became the 
first US city in which driverless taxis 
were free to transport passengers with-
out restrictions and without the super-
vision of humans behind the wheel.

Cruise and its rival Alphabet-owned 
Waymo were granted permission by the 
California Public Utilities Commission 
in August to run driverless taxi services 
throughout the city. Their vehicles have 
become common sights on San Fran-
cisco’s streets. 

Cruise said its decision to pause all 
driverless vehicle operations was not 
related to “any new on-road incidents”.
See Lex 

Automobiles

GM’s Cruise halts driverless car fleet after crash

month but still holds a 12.5 per cent 
stake, has violated that rule. 

His presidential bid has irked the Chi-
nese leadership because it further frag-
ments votes for Taiwan’s opposition and 
makes a victory for the Democratic Pro-
gressive party — which refuses to define 
the island as part of China — more likely, 
said a person close to Foxconn.

China claims Taiwan as part of its ter-
ritory and threatens to annex it mili-
tarily if the island resists unification 
indefinitely.

A person familiar with Foxconn said 
management was not overly worried 
about the investigation because China’s 
frequent tax audits of foreign enter-
prises regularly hit its affiliates, simply 
due to the scale of its business. 

“But the link to the election is con-
cerning because it drags us into politics,” 
he added.

On Wednesday, the Chinese govern-
ment’s Taiwan Affairs Office said in its 
first comment on the probe: “While 
enjoying the dividends of economic 
growth, Taiwanese companies on the 
mainland also need to assume 
appropriate social responsibilities and 
play a constructive role in promoting 
peaceful development in cross-Strait 
relations.”

The same phrase appeared in the 
state media report that publicised the 
investigation last weekend. 

This, and the fact that the news was 
leaked by the Communist party tabloid 
Global Times citing a Taiwan affairs 
scholar, pointed to an attempt by the 
TAO to send a political message, said a 
senior Taiwanese government official.

China has often leaned on Taiwanese 
businesses to support the Kuomintang, 
the opposition party that views Taiwan 
as part of a greater Chinese nation, in 

past elections. But, apart from small-
scale tax, labour or environmental 
audits, Beijing has reserved crackdowns 
for enterprises viewed as pro-DPP.

The fact the Chinese leadership is now 
giving similar treatment to Foxconn and 
Gou — viewed in Taiwan as the most 
pro-China on the spectrum — speaks of 
the dramatic changes under way in Bei-
jing, Taiwanese observers said.

“Such rough treatment of a foreign 
company would have been unthinkable 
under Deng Xiaoping, Jiang Zemin or 
Hu Jintao,” said a senior government 
official, referring to Chinese leader Xi 
Jinping’s three predecessors.

Beyond politics, Foxconn executives 
believe that Beijing wants to warn the 
company not to shift too much produc-
tion capacity out of China, which could 
threaten hundreds of thousands of jobs 
at a time when the country is under 
growing economic stress.

“Other Taiwanese companies have 
been moving out gradually, quietly, but 
Foxconn is an elephant — they are just 
too big to do that,” the government offi-
cial said.

Others believe the opposite could be 
true. “As supply chains split, the goal is 
to have their own companies take over 
electronics manufacturing in China,” 
said Liu, the CIER economist. 

“The Chinese government may just 
have concluded that they do not need 
Foxconn any more the way they did.”

With Taiwan’s election less than three 
months away, Gou has resorted to a low 
profile and suspended all campaign 
activity since the probe was announced. 

But he will have to reappear in four 
weeks at the latest, when all presidential 
hopefuls have to register their candi-
dacy.

“On November 24, we will see if Gou 
keeps his word and cannot be threat-
ened by the Chinese Communist party,” 
said the Taiwanese government official.

Foxconn’s affiliated companies in mainland China by year of incorporation, registered

capital ($mn)

Foxconn’s China affiliates and offshore companies hold 80% of the 
group’s registered capital
Foxconn’s affiliated companies by country of registry, registered capital ($bn)

Sources: Foxconn 2022 annual report; FT calculations

Foxconn’s mainland China investments have slowed since 2017
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Quiet for now: Foxconn founder 
Terry Gou has kept a lower profile 
since Beijing’s probe was announced, 
but will have to resurface closer to 
the election — FT montage/Bloomberg/Dreamstime

offer generous incentives before he 
would decide.” That power is gone. 

Chao Chun-shan, a veteran China 
scholar who advised Taiwan’s last four 
presidents on cross-Strait relations, said 
that the symbiotic relationship between 
Taiwanese and Chinese companies had 
become competitive.

“In the past, China needed Taiwanese 
companies to provide management 
knowhow, money, technology. 

Now they have all that themselves, so 
our companies can no longer hope for 
preferential treatment,” he said. “From 
now on, the main thing the mainland 
requires from Taiwan businesspeople is 
to maintain at least some relations 
across the Taiwan Strait.”

Beijing has made clear that Gou, who 
stepped down from Foxconn’s board last 

‘The message is clear: you 
must not threaten the 
authority and political 
interests of the leaders’

Target: China’s tax authorities have 
inspected Foxconn plants in Jiangsu
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KATHRIN HILLE  — TAIPEI

Two months ago, Terry Gou was talking 
big. Announcing his intention to run for 
president in his native Taiwan, Fox-
conn’s billionaire founder argued that 
China — home to most of the factories 
where the world’s largest contract elec-
tronics manufacturer churns out 
Apple’s iPhones — could not touch him 
or his company.

“If the Chinese Communist party 
regime were to say, ‘If you don’t listen to 
me, I’ll confiscate your assets from Fox-
conn’, I would say: ‘Yes, please do it!’ I 
cannot follow their orders, I won’t be 
threatened,” Gou said, insisting his busi-
ness interests would not make him 
beholden to China.

Now, Beijing has called his bluff on 
that boast. Tax inspectors have 
descended on Foxconn subsidiaries in 
two Chinese provinces and are investi-
gating land use by group companies in 
two others, in a co-ordinated large-scale 
probe that Taiwanese executives and 
government officials say smacks of a 
politically motivated crackdown.

It evokes memories of how Beijing cut 
down to size Jack Ma, one of China’s 
greatest entrepreneurs and the founder 
of internet giant Alibaba. After he casti-
gated financial sector policies three 
years ago, regulators moved against his 
fintech, Ant Group. The backlash forced 
him to retreat from his businesses and 
broadened into a campaign to discipline 
China’s vibrant private sector.

“The message is clear: you must not 
threaten the authority and political 
interests of the leaders — just like it was 
with Jack Ma,” said Chen Te-sheng, an 
expert on Taiwanese businesses in 
China and a member of Taiwan’s 
National Security Council under former 
president Ma Ying-jeou.

In the three days since China made 
the investigations public, Hon Hai Pre-
cision Industry, the group’s Taiwan-
listed flagship company, has lost more 
than 5 per cent of its value, Hong Kong-
listed shares of smartphone manufac-
turing subsidiary FIH Mobile have shed 
15 per cent and those of Shanghai-listed 
Foxconn Industrial Internet, a producer 
of network equipment and industrial 
robots, have lost 16 per cent.

Analysts said this could become a 
watershed moment in China’s relation-
ship with international investors. Fox-
conn, the largest foreign company in 
China by cumulative investment, 
employees and exports, helped China 
become the world’s main manufactur-
ing hub over the past 30 years. 

Now, it is caught up in geopolitical 
forces that are unravelling the global 
economic order.

“We have entered the age of deglobali-
sation, where global supply chains are 
replaced by regional ones,” said Liu 
Meng-chun, an expert on the Chinese 
economy and cross-Strait economic 
relations at the Chung-Hua Institution 
for Economic Research, a government 
think-tank in Taipei.

Foxconn and the other Taiwanese 
groups that manufacture the lion’s share 
of the world’s electronic gadgets “can no 
longer use China as a main production 
base because their foreign customers 
demand them to be in south-east Asia, 
Mexico and elsewhere”, he said. 

These forces are also tearing at an 
intricate web of economic co-operation 
between China and Taiwan, constructed 
over the past three decades even as the 
two countries grow further apart politi-
cally.

China’s need for investment, and 
competition for it among different prov-
inces, gave Taiwan — and Foxconn’s 
imperious founder — leverage and influ-
ence. 

“China had to fawn over Foxconn 
because they could make or break a 
region’s development,” Chen said. 

“When Gou visited some city or prov-
ince as a potential investment location, 
the local government head would often 
have to negotiate for a year or two and 

China Foxconn crackdown calls Gou’s bluff
Founder’s move to run for Taiwan presidency has angered Beijing, which has ordered probes of its mainland affiliates
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would take six months to sell,” he said. 
This includes shopping centres and big 
office blocks, for which buyers are few 
and far between. 

The past few months have driven a 
further chill in the commercial real 
estate market. Global central bankers 
have said that even if interest rates are 
not raised further, they are likely to 
remain high for some time. 

Keith Breslauer, managing director of 
real estate fund manager Patron Capi-
tal, said that for real estate owners “this 
implies that they will have to deal with a 
high cost of debt for a long time, and if 
you have a high cost of borrowing, valu-
ations will drop”.

Open-ended funds give retail inves-
tors options to put money to work

in commercial property, an asset class 
that would otherwise be hard to access. 
The structure allows investors to 
easily buy into or sell out of the fund, 
however this is at odds with the months 
it can take to buy or sell underlying 
properties. 

Open-ended property funds are par-
ticularly popular in the UK, so UK inves-
tors have been more affected if with-
drawals are blocked because of market 
turbulence and a sudden rise in 
redemption requests. But property 
funds elsewhere have also been hit by 
investor withdrawals.

At the end of 2022, Blackstone, the 
world’s biggest alternative asset man-
ager, limited investors’ ability to with-
draw from its closed-end $66bn Real 
Estate Income Trust after receiving a 
high number of redemption requests, 
though the company said there had 
been a sharp decline in requests since 
then. 

In the UK, Financial Conduct Author-
ity rules require property fund manag-
ers to consider suspending funds during 
extreme market conditions, which hap-
pened in 2016 after the Brexit vote, in 
2020 during the pandemic, and at the 
end of last year after the “mini” Budget.

There have been calls for more action 
to protect UK property fund investors, 
with the FCA launching a consultation 
in August 2020 on reducing the poten-
tial for investor harm.

One of the next steps is the outcome of 

SALLY HICKEY

Investors in UK property funds have 
had their ups and downs since the Brexit 
vote. Now they are losing patience.

Last week, fund manager M&G 
announced plans to close its £565mn 
property fund and return cash to cli-
ents, citing declining interest from retail 
investors. A day later, St James’s Place 
suspended trading in its £829.5mn 
property unit trust after a surge in 
redemption requests. 

A third property fund, run by Canada 
Life Asset Management, at the begin-
ning of the month announced plans to 
close for the same reason. “Following 
recent redemption requests from inves-
tors, we have concluded . . . the fund 
will not be commercially viable,” said 
Michael White, head of UK property at 
Canada Life Asset Management.

It is not the first time UK investors 
have had this experience. Property 
funds have lived through rushes for the 
exit and temporary closures on and off 
since 2016.

But rising interest rates have caused a 
marked shift in investment away from 
these funds — which come with worries 
about rising debt costs and empty post-
pandemic offices — and towards fixed 
income and cash products, which look 
more attractive and safer.

Max Nimmo, a real estate analyst at 
stockbroker Numis, points out the par-
ticular problems for “open-ended” 
property funds, which allow daily deal-
ing when the underlying asset is inher-
ently illiquid. 

“After several fund gatings in recent 
years confidence in the open-ended 
vehicles has continued to dwindle,” he 
said. “We are surprised it has taken this 
long for the market to accept this.”

Redemptions from UK property 
funds have been consistently high over 
the past year, with between £50mn and 
£190mn taken out on a net basis each 
month, according to Morningstar. 

Some £1.4bn has left the market in 
that period, cutting its total value to 
£10.4bn at the end of September, com-
pared with a peak of £35bn in April 
2016.

This “dripping tap” of constant 
redemptions makes it harder and 
harder for fund managers to fulfil 
requests as the cash in the fund shrinks, 
said Oli Creasey, head of property 
research at investment management 
group Quilter Cheviot. 

“If [funds] have sold properties that 
are liquid and desirable, you start look-
ing down the list to properties that 

Rising rates drain money 

away from sector amid high 

debt costs and empty offices

Empty offices in 
London. M&G 
announced 
plans last week 
to close its 
£565mn 
property fund
and return cash 
to clients. A day 
later, St James’s 
Place suspended 
trading in its 
£829.5mn 
property unit 
trust after a 
surge in 
redemption 
requests — Jason 
Alden/Bloomberg

‘After 
several fund 
gatings in 
recent years 
confidence 
in the open-
ended 
vehicles has 
continued 
to dwindle’

their collective 15 per cent stake in the 
company in favour of the Rithm deal. 
Och has agreed to drop litigation linked 
to the earlier Rithm deal. 

A person familiar with the thinking of 
the rival bidding group told the 
Financial Times that, between Och’s 
shares and the quarter of the company 
controlled by existing management and 
its allies, it was unlikely that the 
Weinstein group could prevail over the 
Rithm deal.

Och founded what was known as 
Och-Ziff Capital Management in the 
1990s after leaving Goldman Sachs. The 
firm went public in 2007 at a valuation 
of $12bn. 

But its fortunes changed in the after-
math of the financial crisis and it was 
eventually ensnared in a bribery scan-
dal involving African governments. 

SUJEET INDAP AND ANTOINE GARA
NEW YORK

Daniel Och has agreed to support a 
rival’s buyout plan of Sculptor Capital 
Management, ending years of bitter 
fighting against the hedge fund he 
founded.

Sculptor said that Rithm Capital had 
agreed to boost its purchase price to 
$12.70 per Sculptor common share, 
valuing the company at about $719mn. 

Rithm, once an affiliate of Fortress 
Investment Group, first signed a deal to 
buy Sculptor in July at $11.15 per share, 
before boosting its bid to $12.00 last 
month. 

Och, who has been outside the com-
pany’s management for the past four 
years, had been pressing Sculptor to 
consider a rival bid from a consortium 

including the hedge fund managers 
Boaz Weinstein and Bill Ackman. 

The Weinstein group’s latest offer for 
Sculptor reached $13.50 per share, 
according to securities filings. However, 
Sculptor rejected each offer over con-
cerns that many existing clients would 
withdraw their capital before a Wein-
stein deal could close and that, in 
response, the Weinstein group would 
walk away from a transaction. 

“We are pleased to reach this 
amended agreement with Rithm, which 
delivers a highly attractive premium to 
Sculptor stockholders, and appreciate 
the support of Mr Och and the other 
[founders] in achieving this outcome 
for stockholders,” said Marcy Engel, 
chair of the Sculptor board.

Och and a group of allied former exec-
utives at Sculptor have agreed to vote 
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Och ends feud and supports Sculptor buyout
RICHARD WATERS 
AND CAMILLA HODGSON

Intel delivered a rare piece of good 
news for Wall Street on Thursday with 
third-quarter earnings that comforta-
bly beat expectations and a robust 
forecast for the final months of the 
year, as a recovery in sales of PC chips 
pointed to a more solid end to the year 
for the struggling company.

Revenue was down 8 per cent from a 
year ago, reflecting the deep inventory 
correction that hit the company early 
this year. But at $14.2bn, it was 9 per 
cent higher compared with the preced-
ing three months and topped the 
$13.6bn Wall Street had been expecting.

Along with a forecast that revenue 
would recover further to reach $14.6bn 
to $15.6bn in the current quarter, com-

pared with analyst forecasts of 
$14.36bn. The shares were up 9 per cent 
by yesterday afternoon in New York.

Dave Zinsner, chief financial officer, 
said that all of Intel’s businesses had 

performed better than expected, with 
PCs leading the way. The company has 
been losing ground to arch-rival AMD, 
particularly in the data centre market, 
after falling behind in its process manu-
facturing technology. But Intel said on 
Thursday that it was still on track to 
meet technology development dead-

lines that it claims will give it a manufac-
turing edge by 2025.

Net income in the third quarter 
dropped 71 per cent, to $310mn, due to 
lower revenue compared with a year 
before and the costs of ramping up man-
ufacturing for new products. 

Also on Thursday, Amazon said 
strong online sales and an expanding 
advertising business propelled third-
quarter earnings ahead of the peak 
retail season, as the ecommerce group’s 
cloud computing division stabilised.

Chief financial officer Brian Olsavsky 
forecast fourth-quarter revenue would 
rise 7-12 per cent compared with last 
year, heading into a holiday season 
when rising interest rates are testing the 
resilience of US consumer demand. 
Consumers were “spending money, but 
cautious and deal-driven”, he said. 

Technology

PC semiconductor recovery bolsters Intel

Intel reported
that it was still
on track to meet 
technology 
development 
deadlines 

The firm said it had spent £72mn on 
salary increases, compared with 
£106mn a year earlier when it gave large 
payouts in the face of rising inflation 
and spiralling energy prices after Rus-
sia’s invasion of Ukraine. 

EY’s tax and legal unit reported a 20 
per cent rise in revenues, which Ball said 
reflected increased demand in multiple 
areas, including companies outsourcing 
parts of their tax functions and seeking 
advice on changes in how international 
companies’ profits are taxed. 

Revenues in the consulting division 
increased 18 per cent, while audit and 
assurance rose 17 per cent, and the strat-
egy and transactions department grew 
by 8 per cent.
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MICHAEL O’DWYER

Payouts for UK partners at EY were 
trimmed to an average of £761,000 in 
the accountancy firm’s most recent 
financial year as a result of rising costs 
and the partnership increasing in size.

Revenues in the UK rose 16 per cent to 
£3.76bn in the 12 months to June, des -
pite a tumultuous year during which EY 
tried to break up its audit and consult-
ing arms globally before abandoning the 
plan after a revolt by some US partners. 

Total profits rose more slowly than 
revenues, increasing by 3.9 per cent to 
£659mn. 

UK chair Hywel Ball said the fall in 
average profit per partner from 
£803,000 to £761,000 was primarily 
because of an increase of about 10 per 
cent in the number of equity partners 
sharing the profits. 

EY’s partners remain the third-best 
paid of the Big Four firms in the UK, 
where their Deloitte counterparts 
shared average payouts of £1.06mn this 
year while PwC’s leaders earned 
£906,000. 

KPMG, which is yet to report results 
for its most recent financial year, paid
its partners an average of £717,000

in the year ending in September 2022.
EY has 932 equity partners in the UK, 

up almost a fifth since 2021, which Ball 
said was a contrast with rival firms, 
whose partner numbers had been 
“broadly flat” in recent years. 

KPMG’s equity partnership has 
shrunk to its smallest in two decades, 
leaving profits to be shared by a more 
select pool. 

Ball, whose tenure has been extended 
beyond the firm’s usual retirement age 
of 60, said the results also reflected long-
er-term investments by EY, including 
acquiring eight businesses since 2021 as 
part of efforts to bulk up its technology 
consulting business. 

EY increased its total number of UK 

partners and staff from slightly less than 
19,000 to 21,100 in the 12 months to 
June, with hiring outweighing redun-
dancy programmes in parts of its busi-
ness. These included removing about 
150 of its financial services consultants. 

Partners were told to prepare for cost-
cutting after the collapse in April of the 
break-up plan. This resulted in UK-spe-
cific costs of £10mn, plus $600mn glo-
bally, including $300mn of internal 
costs for work done by EY’s own staff. 

EY’s rank-and-file employees shared 
a bonus pool of £83mn, down from 
£110mn a year earlier, as tougher eco-
nomic conditions and a decline in deal-
making subdued demand for some serv-
ices from accountants and consultants. 

Financial services

Rise in EY partners shrinks payouts
Year of turmoil also weighs 
on profit pool despite 16% 
increase in UK revenue

LEO LEWIS AND KANA INAGAKI — TOKYO

Western Digital has abruptly walked 
out of merger talks with Kioxia, shat-
tering Bain Capital’s ambitions to cre-
ate a US-Japan memory-chip cham-
pion, according to three people with 
direct knowledge of the negotiations.

The talks collapsed after South Korean 
chipmaker SK Hynix, which has a sig-
nificant indirect stake in Kioxia, dec -
lared its opposition to the deal amid 
concerns the combined entity could 
challenge its position in the Nand mem-
ory sector. Analysts said the merged 
entity’s market share would be double 
that of SK Hynix.

The merger talks had received sub-
stantial behind-the-scenes support 
from the US and Japanese governments. 
The move was viewed by both as a 
means of solidifying co-operation on 
semiconductor supply chains, said peo-
ple with direct knowledge of the situa-
tion.

One participant in the talks said West-
ern Digital’s sudden walkout was “genu-
inely shocking” after years of negotia-
tions seemed to be nearing a conclusion.

But others were keen to stress that 
there was still hope that the US side 
could, even now, be coaxed back to the 

table. Two people involved in the dis-
cussions said the situation was “still 
fluid”, adding that there were pathways 
to allow talks to resume in the future.

SK Hynix had invested about $3.5bn 
in the Bain-led consortium that made a 
bid for Toshiba’s semiconductor unit, 
later renamed Kioxia, for $18bn in 2017. 
The approval of SK Hynix and other 
investors in the consortium was needed 
for the deal to go through.

The 2017 deal, which itself followed 
months of exceptionally tormented 
negotiations and reversals, was the big-
gest ever led by a private equity firm in 
Japan and came to symbolise the huge 
ambitions that the global PE industry 
had for dealmaking in Japan. 

At the same time, bankers said, the 
difficulties experienced by Bain in 
securing either an initial public offering 
for Kioxia or a merger with Western Dig-
ital also highlighted the rising chal-
lenges of achieving a clean exit.

Bain shelved plans to list Kioxia in 
2020 due to the pandemic and geopoliti-
cal uncertainty created by deteriorating 
US-China relations. Talks between 
Western Digital and Kioxia started the 
following year, but a merger was repeat-
edly delayed after multiple clashes 
between management teams, according 
to people close to the deal.

Kioxia is still exploring an IPO, but a 
drop in global demand for memory 
chips and continuing losses at the Japa-
nese group have made the option 
unlikely for now.

Other investors in the consortium had 
expressed concerns about whether the 
tie-up would be strong enough to com-
pete against industry leader Samsung, 
the people said.

Shares in Western Digital fell as much 
as 16 per cent on Thursday following 
news of the breakdown, which was first 
reported by Nikkei.

Kioxia, Bain and SK Hynix declined to 
comment. Western Digital did not 
immediately respond to a request for 
comment.
Additional reporting by Song Jung-a in 
Seoul

Technology 

Chipmaker 
Western 
Digital exits 
merger talks 
with Kioxia 

a separate government consultation on 
how a 90 to 180-day notice period for 
redemptions, proposed by the FCA con-
sultation, would affect Isas. These tax-
efficient savings accounts are required 
to allow customers access to their funds 
or transfers to another Isa within 30 
days of a request. 

HMRC, which is running the Isa con-
sultation, told the Financial Times it 
was still considering the results.

The Financial Stability Board and 
International Organization of Securities 
Commissions said in July that fund 
managers investing in illiquid assets 
should charge clients for withdrawals to 
discourage investors from rushing for 
the exit if there is market turbulence.

But all this comes too late for inves-
tors in the recently suspended UK 
funds.

M&G has told customers there will be 
a wait of up to 18 months to get all their 
money back. “We considered various 
options, but believe this is the right deci-
sion for our investors,” said Neal Brooks, 
global head of product and distribution 
at M&G.

Meanwhile, Tom Beal, director of 
investments at St James’s Place, said 
previously in a statement that the com-
pany was “assessing market conditions
and closely monitoring valuations of 
properties within the fund. We are com-
mitted to resuming dealing as soon as 
we are satisfied that conditions are 
right”.

Financials. Asset management

Investors fall out of love with UK property funds

Two people involved in the 
discussions said the 
situation was ‘still fluid’
for talks to resume
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Billionaire Gina Rinehart has built a 
strategic stake in Australian lithium 
developer Azure Minerals, threatening 
to scupper a second takeover involving 
the battery metal in a matter of weeks.

Chilean miner SQM said this week it had 
agreed to buy out Azure at an equity
valuation of about $1bn. 

SQM, the world’s second-largest lith-
ium producer, had bought a stake of 
almost 20 per cent in Azure in January 
to diversify beyond its home market.

However, Rinehart’s Hancock Pros-
pecting said yesterday that it had 
acquired 18 per cent of Azure Minerals, 
just below the threshold at which it 
would have to make a full offer — 
repeating a tactic used to foil another 
deal in the sector in recent weeks.

Albemarle, the world’s largest lithium 
producer, walked away from a $4.2bn 
deal this month to buy Australian lith-
ium mine developer Liontown 
Resources after Rinehart built her 
shareholding to 19.9 per cent.

Rinehart built her fortune in iron ore 
before expanding her business empire 

into agriculture. She now has her sights 
set on lithium, which is used in most 
electric vehicle batteries and has 
become one of Australia’s most impor-
tant growth exports, but it is unclear 
what her strategy is having intervened 
in two bid situations.

Hancock said its investment focus 
was “long term” and said it had a “his-
tory of successful domestic and interna-
tional partnerships” after revealing the 
stake purchase in Azure.

One banker in Australia said Rinehart 
“clearly wants a seat at the table” in the 

To bolster energy security, countries 
have struck long-term deals for LNG. 
Groups in France, the Netherlands and 
Italy have all announced deals this 
month with Qatar to guarantee 27 years 
of supply.

Europe has also topped up gas stor-
age, with the EU reaching a target of fill-
ing storage facilities to 90 per cent of 
capacity in August, two-and-a-half 
months ahead of a November deadline. 

Still, analysts warn that Europe is not 
completely out of the woods with gas 
storage alone not sufficient to meet
winter demand. 

Europe “remains finely balanced for 
this winter” and any unplanned large 
outage at a key piece of infrastructure or 
supply disruption “would test the gas 
system’s resilience”, said Natasha Field-
ing, head of European gas pricing at 
Argus, a price reporting agency. 

“If something happened to rapidly 
tighten the global LNG market, such as a 
shutdown at a large LNG export plant, 
and both Europe and Asia got into a tug 
of war for available LNG supplies, then 
European gas prices could spike again,” 
she added.
Additional reporting by Shotaro Tani

Western Australian lithium market as 
she diversified. 

SQM’s offer price was high for an
early-stage lithium prospect, showing 
the Chilean group’s confidence in its 
worth and miners’ appetite for more 
lithium capacity, the banker said.

Azure Minerals owns 60 per cent of 
the Andover lithium project in Western 
Australia’s Pilbara region, which is still 
in its exploration phase and will need 
several years to bring into production.

Two years of booming lithium prices 
have boosted producers’ balance sheets 
and spurred acquisitions. However, 
since the start of the year, lithium prices 
have dropped more than 70 per cent, 
leading to a decline in valuations.

SQM is under pressure in its home 
country Chile, where the government 
has unveiled plans for a national lithium 
strategy to give the state greater control 
over resources.

The company is in talks with state-
owned copper mining group Codelco 
about renegotiating its agreement for 
the world’s best lithium resources in the 
Salar de Atacama, set to expire in 2030.

Azure Minerals and SQM declined to 
comment.

Commodities

Rinehart repeats strategic stake tactic 
for second Australian lithium miner

IAN JOHNSTON

The boss of Norway’s state-backed 
energy company has said European gas 
supplies are “in a much better place” 
compared with last year, adding
that repairs to its platforms will not 
interrupt supplies this winter.

Equinor, which has become Europe’s 
biggest source of natural gas after Russia 
halted most of its gas supplies to the 
continent following its invasion of 
Ukraine, yesterday lowered its outlook 
for annual production growth from
3 per cent to 1.5 per cent because of 
maintenance on its gas and oilfields
during the summer. 

But Anders Opedal, the company’s 
chief executive, said the work had now 
been completed, enabling production to 
ramp up ahead of the crucial winter 
heating season.

“We’re back in normal production,” 
he added. “We don’t see any read-over 
from this event on supplies. Our focus 
will be to make sure we have high
production at our facilities.”

The comments should provide a 
degree of reassurance to gas markets, 
where prices have jumped in recent 

Commodities

Equinor chief says European gas sector 
in ‘better place’ to ward off winter crisis

months due to nervousness about the 
war between Israel and Hamas, strikes 
at a Chevron liquefied natural gas plant 
in Australia and possible sabotage
of a gas pipeline between Finland and 
Estonia. 

Futures contracts tracking Dutch gas, 
the benchmark for global gas prices, 
traded at €51.24 per megawatt hour 
yesterday, well below the peak of €311 

reached in August 2022 after Russia 
invaded Ukraine but double the recent 
low of €25 at the end of July.

“It’s a nervous market,” Opedal said. 
“Incidents and events around the world 
do impact the European gas market and 
we expect volatility but Europe is in a 
much better place [than last winter].”

While Equinor, which provides 29 per 
cent of the UK’s natural gas, will con-
tinue to boost supplies, Opedal said 
Europe remained a “scarce market”. 

‘If something happened to 
rapidly tighten the LNG 
market, then European gas 
prices could spike again’

Gina Rinehart’s Hancock Prospecting 
had bought 18% of Azure Minerals

foreign exchange,” said Wilson Erume-
bor, a senior economist at the Nigerian 
Economic Summit Group think-tank.

“The policymakers need a clear-cut 
policy direction to attract forex into the 
economy,” he added. “What’s happen-
ing with the currency lately shows how 
little confidence there is in the naira.”

Under Tinubu’s predecessor, Muham-
madu Buhari, importers were barred 
from accessing dollars from the official 
market, in an effort to boost local pro-
duction. 

Now, under the new governor, former 
Citi banker Olayemi Cardoso, the cen-
tral bank is adopting a “willing-buyer 
and willing-seller” model where prices 
are determined by market forces.

But eliminating the peg in June led to 
the biggest single-day fall in the
currency’s history. Partly as a result, 
inflation last month soared to 26.7 per 
cent, the highest level in two decades.

Charlie Robertson, head of macro 
strategy at FIM Partners, an asset man-

agement firm, said the currency fall 
made the government’s balancing act 
more difficult.

To ensure that foreigners and locals 
who hold dollars are incentivised to stay 
in Nigeria, they need attractive interest 
rates, he said. The CBN’s key lending 
rate is 18.75 per cent, lagging far behind 
inflation.

But raising rates would push up
interest costs, he warned. “Allowing 
naira depreciation without interest 
rates high enough to make the naira 
attractive, means the naira is likely to 
overshoot and become far too cheap and 
that hurts confidence.”

He added: “Nigerians, let alone for-
eigners, don’t want to lose money
owning naira when they make more in 
dollars buying Nigerian bank bonds.” 

Analysts and economists have 
warned the local foreign exchange mar-
ket needs more dollars to calm the 
naira’s slide.

“There is too much demand but not 
enough supply,” one parallel market 
trader said. 

In the past, the central bank may have 
intervened in the market but has not 
done so this time, the person, said, forc-
ing everyone to scramble for dollars.

Capital importation into Nigeria fell 
by 33 per cent to $1.03bn in the second 
quarter of this year compared with the 
same period last year, according to data 
from Financial Derivatives Company, a 
Lagos-based consultancy. 

“The inflow of dollars remains limited 
due to policy uncertainty and lingering 
security issues,” it said in a research 
note.

The average daily value traded in the 

Nigerian Autonomous Foreign 
Exchange Market — a central bank facil-
ity for investors and exporters to trade 
currency between themselves — 
dropped 22 per cent to $101.37mn this 
month in the second quarter of the year, 
data from FDC found.

Sources of foreign exchange remain 
elusive. The country’s largest source of 
dollars is selling oil but Nigeria is pro-
ducing less than its daily Opec quota of 
1.8mn barrels a day. 

The country has external reserves of 
$33.28bn, which has fallen month-on-
month despite rising oil prices. 

An oil-for-dollars scheme for NNPC, 
the state oil company, to receive $3bn 
from the African Export-Import Bank 
(Afrexim), was announced in August 
but the money has yet to materialise.

Finance minister Wale Edun said this 
week that the government had a “line of 
sight” on $10bn of inflows into Nigeria 
in the coming weeks without providing 
further details.

Many businesses said they have 
money stuck in Nigeria — with airlines 
being hardest hit. 

Nigeria tops the list of countries with 
trapped airline funds, according to a 
June report by the International Air 
Transport Association, with the west 
African nation accounting for $812.2mn 
of the $2.27bn trapped globally.

Erumebor said the weakening naira 
also showed that Nigeria’s low produc-
tivity and focus on oil remains a prob-
lem. “A falling naira should make 
exports competitive,” he added. 
“Nigeria should be leveraging exports to 
the rest of the world but it doesn’t make 
enough of anything to export.”

AANU ADEOYE

Nigeria’s currency has tumbled to 
record lows against the US dollar, 
putting further pressure on new
president Bola Tinubu as he tries to 
reform Africa’s largest economy.

Tinubu took the reins in May,
pledging to break with the policies of
his predecessors and attract foreign 
investment to Nigeria. Allowing the 
naira to float more freely against the 
dollar was part of that agenda. 

But the currency has been sliding ever 
since that break from the dollar in June. 
This week, it slumped as low as N880 to 
the dollar on the official market, accord-
ing to data from LSEG. 

This has bumped up the cost of crucial 
imports and helped to stoke inflation 
while investors have yet to be persuaded 
by the reforms.

One big factor in the naira’s heavy 
decline is a scarcity of dollars, observers 
say. The Central Bank of Nigeria’s 2015 
ban on certain companies accessing dol-
lars pushed importers to the unofficial 
market and contributed to a “surplus 
demand for foreign exchange”, the CBN 
admitted this month.

The shift has led to dramatically 
weaker prices quoted on unofficial mar-
kets. On abokiFX, an online trading 
platform, the rate touched N1,290 to the 
dollar.

“Nigeria is a country in dire need of 

Inflation-stoking collapse in 

west African country’s forex 

extended after June policy shift

‘What’s 
happening 
with the 
currency 
lately shows 
how little 
confidence 
there is in 
the naira’

Running hot: 
Nigerians have 
been hit by a 
rise in inflation 
following the 
government’s 
move to break 
the naira’s 
alignment with 
the US dollar
Benson Ibeabuchi/Bloomberg

Currencies. Float decision

Record naira slide continues
as dollars dry up for Nigeria

Nigeria’s currency slides
in the wake of radical
economic reforms
Naira per $

Source: LSEG
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GEORGE STEER AND ARJUN NEIL ALIM

Investors are punishing companies that 
report disappointing earnings or out-
looks with unusually harsh share price 
declines, in an illustration of the tougher 
attitude emerging in the high interest 
rate environment.

During the current third-quarter 
results season, stocks in S&P 500 com-
panies whose earnings per share fell 
short of analyst expectations have 
dropped by an average of 5.5 per cent
in the days following their results, 
according to figures from FactSet. The 
five-year average is 2.3 per cent.

Corporate earnings on both sides of 
the Atlantic have so far broadly kept 
pace with expectations but analysts said 
markets were becoming more discern-
ing about which stocks could be vulner-
able to higher borrowing costs and the 
risk of slowing growth. 

“The overall narrative for the [earn-
ings] season is pretty neutral but the 
winners and losers are miles apart,” said 
Mike Zigmont, Harvest Volatility Man-
agement’s head of trading and research.

The nerves come against a backdrop 
of a steep drop in global government 
bond prices and underscore investors’ 
“extreme prejudice towards anything 
sensitive to” the resulting higher bor-

rowing costs, said Charlie McElligott, an 
analyst at Nomura. 

Larger companies have not been 
spared. On Wednesday, Alphabet fell 
more than 9 per cent, its worst day since 
March 2020, after growth in Google’s 
cloud computing division sagged. 

Some European groups that missed 
estimates have suffered even steeper 
declines. Shares in French payments 
group Worldline this week sank 60 per 
cent after it downgraded its outlook. 

The UK’s CAB Payments plunged 72 
per cent just three months after it listed 
after cutting its revenue forecasts.

David Souccar, a portfolio manager at 
Vontobel, said companies that miss 
numbers “even by a small margin are 
being overly penalised”. 

Persistent fears that the US economy 
might not make a so-called soft landing 
— despite a run of robust economic data 
— had contributed to investors’ harsh 
treatment of even modestly under-
whelming corporate results, he said.

Manish Kabra, head of US equity 
strategy at Société Générale, said com-
panies that missed earnings expecta-
tions tended to be punished more 
harshly if they reported when the 
broader stock market was falling.

“Those companies that do miss are 
finding themselves punished very heav-
ily with a share price fall averaging 5.8 
per cent over the next two days and an 
average decline relative to the broader 
US market of 4.4 per cent,” Kabra said.
Additional reporting by Chris Flood 

Equities

Higher rates 
trigger tougher 
treatment for 
groups missing 
profit targets

‘Companies that do miss 
are finding themselves 
punished very heavily 
with a share price fall’
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What you need to know

US and European stocks have slipped since July
% change since start of year

Source: Bloomberg
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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 4145.56 1705.85 30991.69 7291.28 3017.78 114610.98

% change on day 0.20 -0.96 1.27 -0.86 0.99 -0.14
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $

Level 106.734 1.058 149.605 1.214 7.317 4.950

% change on day 0.124 0.380 -0.489 0.082 -0.028 -1.036
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond

Yield 4.855 2.829 0.871 4.708 2.712 11.083

Basis point change on day -4.180 -3.200 -0.900 -5.700 -0.900 -25.600
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)

Level 417.50 88.92 84.13 1975.00 22.97 3562.50

% change on day 0.31 1.13 1.11 -0.42 0.70 -0.86
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.

Main equity markets
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Biggest movers
% US Eurozone UK

U
p

s

Dexcom 12.12

Capital One Fin 11.24

Intel 9.27

Amazon.com 8.37

Stanley Black & Decker 8.26

Danske Bank 6.48

Saipem 3.93

B. Sabadell 3.58

Saint Gobain 2.83

Schneider Electric 2.36

Rentokil Initial 3.59

Fresnillo 2.96

Mondi 2.31

Rs 2.30

Howden Joinery 1.89

%

D
ow

n
s

Enphase Energy -14.41

Ford Motor -9.34

Bio-rad Laboratories Incclass A -7.72

Verisign -6.96

Solaredge -6.63
Prices taken at 17:00 GMT

Sanofi -19.18

Casino Guichard -5.89

Hugo Boss -2.95

Mapfre -2.61

Novo Nordisk -2.41
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Natwest -11.56

Lloyds Banking -3.44

Weir -3.11

Intertek -3.00

Gsk -2.79

All data provided by Morningstar unless otherwise noted.

TTeeTTTT cchh bebehheemmootthhss IInntteell aanndd AAmmaazzoonn bobotthh
ococccuuppiieedd tthhee uupppeperr eecchheelloonnss ooff tthhee
SS&&PP 550000 iinnddeexx oonn tthhee bbaacckk ooff ffoorreecacasstt--
bebeaattiinngg rreessuullttss..

TThhee cchhiippmmaakkeerr poposstteedd eeaarrnniinnggss ooff 4411
cceennttss peperr sshhaarree,, wwhhiicchh wwaass aallmmoosstt ttwwiiccee
aass mmuucchh aass WWaallll SSttrreeeett’’ss 2222 cceennttss
eessttiimmaattee,, aanndd aannttiicciippaatteedd aa rreettuurrnn ttoo
ssaalleess ggrroowwtthh tthhiiss qquuaarrtteerr wwiitthh aa $$1144..66bbnn
ttoo $$1155..66bbnn eessttiimmaattee..

IInntteell iiss lloossiinngg ggrroouunndd ttoo rriivvaall AAMMDD bbuutt
cchhiieeff eexxeeccuuttiivvee PPaattrriicckk GGeellssiinnggeerr
eexxpprreesssseedd ccoonnffiiddeennccee iinn aa ““ssttrroonngg rrooaadd
mmaapp”” dduurriinngg tthhee eeaarrnniinnggss cacallll..

TThhee qquuaarrtteerrllyy eeaarrnniinnggss ooff rreettaaiill ggiiaanntt
AAmmaazzoonn cacammee iinn mmoorree tthhaann 6600 peperr cceenntt
aahheeaadd ooff aannaallyyssttss’’ pprroojjeectctiioonnss aanndd
eexxeeccuuttiivveess sspopokkee ooff nneewwss ddeeaallss aanndd
eexxppaannssiioonnss ooff eexxiissttiinngg aaggrreeeemmeennttss ffoorr
tthhee ccoommppaannyy’’ss cclloouudd ccoommppuuttiinngg ppllaattffoorrmm..

NNeeaarr tthhee bobottttoomm ooff tthhee bblluuee--cchhiipp
bebenncchhmmaarrkk wwaass aauuttoo ggrroouupp FFoorrdd,, wwhhiicchh
wwiitthhddrreeww iittss ffuullll--yyeeaarr gguuiiddaannccee pepennddiinngg
tthhee rraattiiffiicacattiioonn ooff iittss ““tteennttaattiivvee”” ddeeaall wwiitthh
tthhee UUnniitteedd AAuuttoo WWoorrkkeerrss uunniioonn,, iitt ssaaiidd..

FFoorrdd rreeaacchheedd aann aaggrreeeemmeenntt tthhiiss wweeeekk
tthhaatt iinncclluuddeedd aa 2255 peperr cceenntt wwaaggee iinnccrreeaassee
oovveerr ffoouurr yyeeaarrss..

JJooiinniinngg FFoorrdd aatt tthhee ttaaiill--eenndd ooff tthhee bblluuee--
cchhiipp bebenncchhmmaarrkk wwaass EEnnpphhaassee EEnneerrggyy,, aa
ssoollaarr popowweerr ssyysstteemm pprroovviiddeerr,,rr wwhhiicchh
ffoorreecacasstt ffoouurrtthh--qquuaarrtteerr rreevveennuuee wweellll
bebellooww aannaallyyssttss’’ eessttiimmaatteess.. RaRayy DDoouuggllaass

Wall Street LondonEurope

SSwweeddeenn’’ss EElleeccttrroolluuxx ffeellll ttoo iittss lloowweesstt lleevveell
iinn mmoorree tthhaann ddeecacaddee oonn rreepoporrttiinngg
oopeperraattiinngg iinnccoommee eexxcclluuddiinngg nnoonn--
rreeccuurrrriinngg iitteemmss ooff SSKKrr331144mmnn (($$2288mmnn)) iinn
tthhee tthhiirrdd qquuaarrtteerr,,rrrr mmiissssiinngg ccoonnsseennssuuss
eessttiimmaatteess bbyy aa cchhuunnkkyy 6600 peperr cceenntt..

EElleectctrroolluuxx ssaaiidd ccoonnssuummeerrss wweerree sshhiiffttiinngg
ttoo lloowweerr--pprriicceedd pprrododuuctctss,, wwhhiicchh eecchhoeoedd
ccoommmmeennttss mmaaddee bbyy ootthheerr aapppplliiaannccee
mmaakkeerrss,, nnootteedd CCiittii.. TThhiiss ttrreenndd hhaadd,,
hhoowweevveerr,,rr hhiitt EElleectctrroolluuxx’’ss eeaarrnniinnggss ““ffaarr
wwoorrssee tthhaann eexxpepectcteedd””,, ssaaiidd tthhee bbrrookkeerr..

EElleeccttrroolluuxx PPrrooffeessssiioonnaall,, ssppuunn oouutt ooff
EElleectctrroolluuxx iinn 22002200,, wwaass aannootthheerr bbiigg ffaalllleerr..

TThhee ggrroouupp,, wwhhiicchh mmaannuuffaactctuurreess
aapppplliiaanncceess ffoorr ccoommmmeerrcciiaall cclliieennttss,,
rreepoporrtteedd aann aallmmoosstt 1111 peperr cceenntt sslliiddee iinn
oopeperraattiinngg iinnccoommee ttoo SSKKrr224477mmnn —— 1144 peperr
cceenntt bebellooww aannaallyyssttss’’ eessttiimmaatteess..

FFrreenncchh hheeaalltthhcacarree ggrroouupp SSaannooffii ddiivveedd
aafftteerr sshheellvviinngg iittss ttaarrggeett ooff 3322 peperr cceenntt
oopeperraattiinngg iinnccoommee mmaarrggiinn bbyy 22002255..

TThhiiss rreefflleectcteedd iinnvveessttmmeenntt aarroouunndd nneeww
llaauunncchheess,, ““pprriicciinngg hheeaaddwwiinnddss”” aanndd ppllaannss
ttoo iinnccrreeaassee iittss RR&&DD,, iitt ssaaiidd..

RRéémmyy CCooiinnttrreeaauu,, tthhee FFrreenncchh ssppiirriittss
ggrroouupp,, wwaass aannootthheerr ddoouubbllee--ddiiggiitt ffaalllleerr
aafftteerr ffoorreecacassttiinngg aa 1155--2200 peperr cceenntt ddeecclliinnee
iinn ffuullll--yyeeaarr ssaalleess oonn aann oorrggaanniicc bbaassiiss
vveerrssuuss ““ssttaabbllee”” pprreevviioouussllyy..

DDeessttocockkiinngg iinn NNoorrtthh AAmmeerriicaca aanndd
““ttoouugghheerr”” mmaarrkkeett ccoonnddiittiioonnss wweerree bebehhiinndd
tthhee ddoowwnnggrraaddee,, iitt ssaaiidd.. RaRayy DDoouuggllaass

AAddrriifftt aatt tthhee bobottttoomm ooff tthhee FFTTSSEE 110000 wwaass
NNaattWWeesstt,, wwhhiicchh ttrriimmmmeedd iittss gguuiiddaannccee oonn
nneett iinntteerreesstt mmaarrggiinn —— ssuuggggeessttiinngg tthhaatt
““aannyy bebenneeffiitt ffrroomm hhiigghheerr iinntteerreesstt rraatteess
sseeeemmss ttoo bebe eevvaapoporraattiinngg””,, ssaaiidd RRuussss
MMoouulldd,, iinnvveessttmmeenntt ddiirreectctoorr aatt AAJJ BBeellll..

NNaattWWeesstt lloowweerreedd iittss 22002233 ffoorreecacasstt ffoorr
NNIIMM —— tthhee ddiiffffeerreennccee bebettwweeeenn wwhhaatt iitt
ppaayyss oonn ddeepopossiittss aanndd wwhhaatt iitt eeaarrnnss ffrroomm
llooaannss aanndd ootthheerr aasssseettss —— ttoo ““ggrreeaatteerr tthhaann
33 peperr cceenntt”” vveerrssuuss tthhee ““aarroouunndd 33..11.. 55 peperr
cceenntt”” ssttaatteedd iinn JJuullyy..

RRiivvaall BBaarrccllaayyss,, wwhhiicchh ccuutt iittss NNIIMM tthhiiss
wweeeekk,, jjooiinneedd NNaattWWeesstt aatt tthhee ttaaiill--eenndd ooff
tthhee bblluuee--cchhiipp bebenncchhmmaarrkk wwiitthh LLllooyyddss..

TTooTTTT ppppiinngg tthhee FFTTSSEE 110000 iinnddeexx wwaass pepesstt
ccoonnttrroolllleerr RReennttookkiill IInniittiiaall,, rreeccoouuppiinngg
ssoommee ooff tthhee hheeaavvyy lloosssseess tthhaatt iitt ssuussttaaiinneedd
rreecceennttllyy aafftteerr wwaarrnniinngg ooff ““ssoofftteerr
ccoonnssuummeerr ddeemmaanndd”” iinn NNoorrtthh AAmmeerriicaca..

TTooTTTT ppppiinngg tthhee FFTTSSEE 225500 iinnddeexx wwaass
DDiiggiittaall 99 IInnffrraassttrruuccttuurree ffoolllloowwiinngg nneewwss
tthhaatt iitt wwaass ccoonnssiiddeerriinngg ddiivveessttiinngg iittss ssttaakkee
iinn VVeerrnnee GGlloobbaall,, aa ddaattaa cceennttrreess ggrroouupp..

TThhee iinnvveessttoorr iinn iinntteerrnneett iinnffrraassttrruuctctuurree
ssaaiidd iitt hhaadd aallrreeaaddyy ““rreecceeiivveedd iinnddiicacattiivvee
ooffffeerrss ffrroomm iinntteerreesstteedd ppaarrttiieess””..

JJooiinniinngg DDiiggiittaall 99 aatt tthhee ttoopp ooff tthhee mmiidd--
cacapp iinnddeexx wwaass ttiicckkeettiinngg ggrroouupp TTrraaiinnlliinnee,,
wwhhiicchh hhaadd iittss rraattiinngg lliifftteedd ffrroomm ““nneeuuttrraall””
ttoo ““oovveerrwweeiigghhtt”” bbyy JJPPMMoorrggaann,, wwhhiicchh
cciitteedd ““ssttrroonngg ppaasssseennggeerr mmoommeennttuumm””..
RaRayy DDoouuggllaass

nnAAuugguusstt,,tthhtttt eessiinnggeerrPPoossttMMaallaaaa oonnee
ccaassuuaallaaaa llyybbrroouugghhttuupptthhtttt eessuubbjjbb eeccttooff
cceennttrraallaaaa bbaannkkddiiggiittaallaaaa ccuurrrreenncciieessttoo
JJooeeRRooggaann,,hhoossttoofftthhtttt eemmoossttppooppuullaarr
ppooddccaassttiinnAAmmeerriiccaa..““NNoowwaayyaaaa ,,yyyy””ssaaiidd

RRooggaann..““IItthhtttt iinnkktthhtttt aattaaaa ’’sscchheecckkmmaattaaaa ee..TThhaattaaaa ’’ss
ggaammeeoovveerr..rrrr””
HHeewwaassccoonncceerrnneeddtthhtttt aattaaaa ccoouunnttrriieess
mmiigghhttccrreeaattaaaa eessccoorriinnggssyysstteemmsstthhtttt aattaaaa
eevvaallaaaa uuaattaaaa eecciittiizzeennssbbaasseeddoonnssoocciiaallaaaa oorr
ppoolliittiiccaallaa ccrriitteerriiaa,,tthhtttt eennuusseetthhtttt oosseessccoorreessttoo
bblloocckkaacccceessssttoommoonneeyy..yyyy
““WWhhaattaaaa tthhtttt eeyy’’dd’’ lliikkeekkkk ttooddooiissbbeeaabbaa lleettoo
ssttrriippyyoouuooffyyoouurrmmoonneeyyaannddttoobbeeaabbaa lleettoo
lloocckkyyoouuddoowwnn,,””hheessaaiidd..““AA““ nnddtthhtttt eennmmaakkaaaa eekkkk
ssuurreetthhtttt aattaaaa yyoouuccoommppllyy..yyyy””
CCoonncceerrnnoovveerrwwhhaattaaaa hhaassccoommeettoobbee
kknnoowwnnaassaassoocciiaallaaaa ccrreeddiittssccoorreeiiss
bbeeccoommiinnggaappoolliittiiccaallaaaa iiddeennttiiffiiffff eerriinntthhtttt eeUUSS..
SSiinnccee22002211,,jjuussttoovveerraaddoozzeenn
RReeppuubblliiccaann--lleeddssttaattaaaa eesshhaavvaaaa eeppaasssseeddllaawwaaaa ss
pprreevveennttiinnggssttaattaaaa eeaaggaa eenncciieessffrrffff oomm
ccoonnssiiddeerriinnggeennvvnnnn iirroonnmmeennttaallaaaa oorrssoocciiaallaa
ffaaffff ccttoorrssiinntthhtttt eeiirriinnvvnnnn eessttmmeennttddeecciissiioonnss..
IInnMMaarrcchhtthhtttt iissyyeeaarr,,rrrr aaggrroouuppooff1199
RReeppuubblliiccaannggoovveerrnnoorrssssiiggnneeddaann
aaggaa rreeeemmeennttccoonnffiiffff rrmmiinnggtthhtttt eeiirr
ccoommmmiittmmeennttttootthhtttt eesseellaawwaaaa ss,,aaddddiinnggaavvooww
ttoopprrootteeccttccoonnssuummeerrssffrrffff oommssoocciiaallaaaa ccrreeddiitt
ssccoorreesstthhtttt aattaaaa mmiigghhttaaffffffff eeffff cctttthhtttt eeiirraacccceessssttoo
bbaannkkiinnggoorrllooaannss..
IInnMMaayyaaaa ,,yyyy RRoonnDDeeSSaannttiiss,,tthhtttt eeggoovveerrnnoorrooff
FFlloorriiddaarruunnnniinnggffooffff rrpprreessiiddeenntt,,ssiiggnneeddaa
llaawwaaaa ddooiinnggjjuusstttthhtttt aattaaaa ..BBaannkkssiinnFFlloorriiddaammaayyaaaa
nnoottuusseeaassoocciiaallaaaa ccrreeddiittssccoorreetthhtttt aattaaaa
ccoonnssiiddeerrssppoolliittiiccaallaa ooppiinniioonnss,,ssppeeeecchh,,
aaffffffff iiffff lliiaattaaaa iioonnss,,rreelliiggiioouussbbeelliieeffssffff ,,oowwnneerrsshhiipp
ooffffiiffff rreeaarrmmssoorrssuuppppoorrttrrrr ffooffff rrtthhtttt eeffooffff ssssiillffuuffff eellss,,
ttiimmbbeerr,,rrrr mmiinniinnggoorraaggaaaa rriiccuullttuurraallaa
iinndduussttrriieess..
RRooggaanniissaaddaammaanntttthhtttt aattaaaa hheeiissnnoottaa

tthhtttt aattaaaa tthhtttt eeUUSSddeevveellooppeeddwwhhaattaaaa wweetthhtttt iinnkkooff
nnoowwaasspprriivvaattaaaa eeccrreeddiittrraattaaaa iinnggaaggaa eenncciieess..
AAssBBrruucceeCCaarrrruutthhtttt eerrssooffNNoorrttrrrr hhtttt wweesstteerrnn
UUnniivveerrssiittyytttt ppooiinntteeddoouutt,,tthhtttt iisswwaassaa
pprroocceessssooffttuurrnniinngguunncceerrttrrrr aaiinnttyytttt iinnttoorriisskk..
PPoossttmmaasstteerrssaannddbbaannkkeekkkk rrsswwoouulldd
sseeccrreettlltttt yyrreeccoorrddssuubbjjbb eeccttiivveeiimmpprreessssiioonnss
aallaaaa lloovveerrtthhtt eeccoouunnttrryyrrrr ,,yyyy sseennddiinnggtthhtttt eeaaggaa eenncciieess
ooffttffff eennccoonnttrraaddiiccttoorryyrrrr rreeppoorrttrrrr sstthhtttt aattaaaa wweerree
ttuurrnneeddiinnttoonnuummbbeerrss..CCrreeddiittssccoorreesswweerree
pprreecciisseebbuuttnnoottaaccccuurraattaaaa ee..
TThheeccoonnttiinnuuiinngglluurreeooffaannuummbbeerrttoo
rreedduucceeuunncceerrttrrrr aaiinnttyytttt ssttiillllddooeessnn’’tt
gguuaarraanntteeeeaaccccuurraaccyy..yyyy TThheerreeiissaa
mmaaddddeenniinnggrreeccoorrddooffwwrroonnggiinnffooffff rrmmaattaaaa iioonn
iinnccoonnssuummeerrccrreeddiittssccoorreess..
TThhiissccaannbbeetthhtttt eerreessuullttooffmmiixxeeddffiiffff lleess,,
wwhheerreetthhtttt eerreeppoorrttrrrr iinnggaaggaaaa eenncciieessssiimmppllyy
ccoonnffuuffff sseettwwtttt ooddiiffffffff eeffff rreennttppeeooppllee;;mmeeddiiccaallaa
ddeebbtt,,aappoooorrpprreeddiiccttoorrooffffiiffff nnaanncciiaallaa
bbeehhaavvaaaa iioouurr;;aannddiiddeennttiittyytttt tthhtttt eeffttffff ..
DDeessppiitteerreeppeeaattaaaa eeddpprroommiisseessttoo
WWaaWWWW sshhiinnggttgggg oonn,,ccrreeddiittrreeppoorrttrrrr iinnggaaggaa eenncciieess
ooffttffff eennffaaffff iillttoorreessppoonnddttooaattaaaa tttttt eemmppttssttoo
ccoorrrreecctttthhtttt eerreeccoorrdd,,oorrddrraaggaa oouuttddiissppuutteess,,
eennccoouurraaggaa iinnggppeeoopplleettooppaayyaaaa wwrroonnggddeebbttss
jjuussttttoocclleeaarrtthhtttt eeiirrssccoorreess..PPrreeddiiccttaabbaa llyy,,yyyy
ppeeoopplleeddiissppuuttiinngglliinneessoonntthhtt eeiirrccrreeddiitt
rreeppoorrttrrrr ssaarreeddiisspprrooppoorrttrrrr iioonnaattaaaa eellyyyyoouunngg,,
bbllaacckkaannddHHiissppaanniicc..
DDiissppuutteessrreeppoorrttrrrr eeddttootthhtttt eeCCoonnssuummeerr
FFiinnaanncciiaallaaaa PPrrootteeccttiioonnBBuurreeaauuhhaavvaaaa eerriisseenn
oovveerrtthhtttt eeppaassttsseevveerraallaaaa yyeeaarrss,,ffrrffff oommjjuusstt
oovveerr330000,,000000iinn22002200ttooaallaaaa mmoossttaammiilllliioonn
iinntthhtttt eeyyeeaarrttooSSeepptteemmbbeerr22002222..
TThhiissggrroowwttwwww hhtttt ccoommeessiinnppaarrttrrrr ffrrffff oommaann
iinnccrreeaasseeiinniiddeennttiittyytttt tthhtttt eeffttffff ..TThheeccrreeddiitt
rreeppoorrttrrrr iinnggaaggaa eenncciieessaallaaaa ssoohhaavvaaaa eeaarrggrr uueeddtthhtttt aattaaaa
tthhtttt eerriisseeiinnddiissppuutteessccoommeessffrrffff oommccrreeddiitt
rreeppaaiirroorrggrr aanniissaattaaaa iioonnss——aaccootttttttt aaggaa eeiinndduussttrryyrrrr
tthhtttt aattaaaa hheellppssccoonnssuummeerrsswwaallaaaa kktthhtttt rroouugghhtthhtttt ee
ccoommpplleexxiittyytttt ooffaarrggrr uuiinnggoovveerrtthhtttt eeiirrccrreeddiitt
ssccoorreess..
RRooggaannaannddMMaallaaaa oonneeaarreewwoorrrriieeddaabbaa oouutt
tthhtttt eeccaapprriicciioouusslloossssooffaacccceessssttoobbaannkkiinngg
aannddccrreeddiitt..TThhaattaaaa iissiinnddeeeeddaavveexxiinngg
pprroobblleemm..IIttiissaallaaaa ssoo,,uunnffooffff rrttrrrr uunnaattaaaa eellyy,,yyyy tthhtt ee
ssyysstteemmaallaa rreeaaddyyiinnppllaaccee..

BBrreerrrr nnddaadddd nnGGrreerrrr eelleeyyee iissiiii aannFFTTccoonnttrriibbuuttiinnggnn eeddiittoorr

RReeppuubblliiccaann..BBuutthhee’’ssnnoottjjuussttoonneegguuyy
wwoorrrriieeddaabbaa oouutttthhtt eeffuuffff ttuurree..TThheerreeiiss
ppoolliittiiccaallaaaa mmuusscclleebbeehhiinnddtthhtttt eeAAmmeerriiccaann
ffeeffff aarrooffssoocciiaallaaaa ccrreeddiitt..
TThheeffeeffff aarrccoommeessiinnppaarrttrrrr ffrrffff oommCChhiinnaa,,
wwhheerreeaavveerryyrrrr rreeaallaaaa ssttaattaaaa e-e-rruunnssoocciiaallaaaa ccrreeddiitt
ssccoorreehhaassbbeeeennuusseeddbbootthhtttt ttooaasssseessssccrreeddiitt
rriisskkaannddttoopprreessssuurreeffiiffff rrmmssaanndd
iinnddiivviidduuaallaaaa ssttooccoommppllyyppoolliittiiccaallaa llyywwiitthhtttt
tthhtt eeppaarrttrrrr yytttt ..yyyy
BBuutttthhtttt eeUUSSaallaa rreeaaddyyhhaassiittssoowwnnpprriivvaattaaaa ee,,
ooppaaqquueeaannddooffttffff eennaarrbbrr iittrraarryyrrrr ssyysstteemmffooffff rr
ssccoorriinnggaannddaallaaaa llooccaattaaaa iinnggccrreeddiitt,,wwhhiicchh
aallaaaa rreeaaddyylliimmiittssaacccceessssttoollooaannss,,rreennttaallaaaa ss
aannddiinnssoommeeccaasseesseevveenneemmppllooyymmeenntt..
TThheeFFlloorriiddaallaawwaaaa aassssuummeesstthhtttt aattaaaa iitt’’ss
ppoossssiibblleettooeevvaallaaaa uuaattaaaa eeccrreeddiittiinnaawwaayyaaaa tthhtttt aattaaaa iiss
ppuurreellyy““qquuaannttiittaattaaaa iivvee,,iimmppaarrttrrrr iiaallaaaa aannddrriisskk--kkkk

bbaasseedd””..TThhaattaaaa mmaayyaaaa bbeettrruuee..AAmmeerriiccaa’’aaaass
ccuurrrreennttssyysstteemm,,hhoowweevveerr,,rrrr ooffffffff eeffff rrssaa
qquuaannttiittaattaaaa iivveessccoorreewwiitthhtttt oouuttaagguuaarraanntteeee
ooffaaccccuurraaccyyaannddddiisspprrooppoorrttrrrr iioonnaattaaaa eellyy
aaffffffff eeffff ccttssssoommeessoocciiaallaaaa ggrroouuppss..
CCrreeddiittiissiinnhheerreennttlltttt yyssoocciiaallaaaa ..TTooTT ooffffffff eeffff rraa
llooaannoorraalliinneeooffccrreeddiittiissttooiimmppllyytthhtttt aattaaaa
tthhtt eerreeiissssoommeekkiinnddooffoonnggooiinngg
rreellaattaaaa iioonnsshhiipp,,tthhtttt aattaaaa yyoouuccaannkknnoowwnnoowwhhooww
ssoommeeoonneewwiillllaaccttiinntthhtttt eeffuuffff ttuurree..UUnnttiilltthhtttt ee
mmiiddddlleeoofftthhtttt ee1199tthhtttt cceennttuurryyrrrr iinnAAmmeerriiccaa,,
tthhtt iisskknnoowwlleeddggeewwaassllooccaallaaaa aannddaanneeccddoottaallaa ..
AAmmeerrcchhaannttlleeaavvaaaa iinnggaattaabbaa ooppeennmmiigghhtt
rreeqquuiirreeaacco-o-ssiiggnneerroonnaapprroommiissssoorryyrrrr nnoottee
ffooffff rrssoommeeddooddggyygggg ccuussttoommeerrss,,ffooffff rreexxaammppllee..
CCrreeddiittrreellaattaaaa iioonnsshhiippssaammoonnggcciittiieessaanndd
aaccrroossssoocceeaannss,,hhoowweevveerr,,rrrr rreeqquuiirreeddllooccaallaa
ccoorrrreessppoonnddeennttss——ppeeoopplleewwhhooccoouulldd
vvoouucchhiinnNNeewwOOrrlleeaannssttooaalleennddeerriinn
LLiivveerrppooooll..
IIttwwaassnn’’ttuunnttiillaaffttffff eerrtthhtttt eePPaanniiccooff11883377,,7777
hhoowweevveerr,,rrrr wwhheennaallaaaa lltthhtttt eesseeccoorrrreessppoonnddeenntt
rreellaattaaaa iioonnsshhiippssffaaffff iilleeddaattaaaa tthhtt eessaammeettiimmee,,

PPeeopoplele  didispspututining g lilineness
onon  ttheheirir  tttt crcreedditit  rreepporortsts  araree
didispsprropoporortitiononatatelelyy yyouounnyyyy ggnn ,,
bbllacack k anandd HiHispspananicic

On Wall Street
Podcaster Rogan’s money 
access fear is already here

Brendan  
Greeley

dan 
ley



28 October/29 October 2023 ★ FTWeekend 19

WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChange during previous day’s trading (%)

S&P 500

0.20%

Nasdaq Composite

1.16%

Dow Jones Ind

-0.40%

FTSE 100

-0.86%

FTSE Eurofirst 300

-0.96%

Nikkei

1.27%

Hang Seng

2.08%

FTSE All World $

0.31%

$ per €

0.380%

$ per £

0.082%

¥ per $

-0.489%

£ per €

0.230%

Oil Brent $ Sep

1.93%

Gold $

-0.42%

Stock Market movements oover last 30 days, with the FTSE All-World in the same currency as a comparison

AMERICAS EUROPE ASIA
Sep 28 - -  Index  All World Sep 28 - Oct 27  Index  All World Sep 28 - Oct 27  Index  All World Sep 28 - Oct 27  Index  All World Sep 28 - Oct 27  Index  All World Sep 28 - Oct 27  Index  All World

S&P 500 New York

4,299.70

4,145.56

Day 0.20% Month -3.03% Year 8.86%

Nasdaq Composite New York

13,201.28

12,742.28

Day 1.16% Month -2.69% Year 18.05%

Dow Jones Industrial New York

33,666.34

32,653.41

Day -0.40% Month -2.71% Year 1.90%

S&P/TSX COMP Toronto

19,435.98

18,878.43

Day -0.59% Month -3.52% Year -3.10%

IPC Mexico City

51,554.95

49,097.46

Day 0.32% Month -4.05% Year 0.92%

Bovespa São Paulo

114,327.05 114,970.58

Day -0.14% Month 0.23% Year -0.04%

FTSE 100 London

7,601.85

7,291.28

Day -0.86% Month -3.94% Year 3.12%

FTSE Eurofirst 300 Europe

1,779.42

1,705.85

Day -0.96% Month -3.66% Year 5.19%

CAC 40 Paris

7,116.24

6,795.38

Day -1.36% Month -3.94% Year 8.27%

Xetra Dax Frankfurt

15,323.50

14,703.62

Day -0.30% Month -2.38% Year NaN%

Ibex 35 Madrid

9,426.80

8,918.30

Day -0.50% Month -4.79% Year 13.31%

FTSE MIB Milan

28,163.03

27,287.45

Day -0.80% Month -2.89% Year 25.74%

Nikkei 225 Tokyo

32,371.90

30,991.69

Day 1.27% Month -4.03% Year 13.06%

Hang Seng Hong Kong

17,373.03 17,398.73

Day 2.08% Month -0.34% Year 13.64%

Shanghai Composite Shanghai

3,108.57
3,017.78

Day 0.99% Month -2.72% Year 1.39%

Kospi Seoul

2,465.07

2,302.81

Day 0.16% Month -6.50% Year 2.37%

FTSE Straits Times Singapore

3,206.99

3,061.85

Day -0.31% Month -4.75% Year 1.80%

BSE Sensex Mumbai

65,945.47

63,782.80

Day 1.01% Month -3.21% Year 7.20%

STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS

CURRENCIES  

FTSE ACTUARIES SHARE INDICES  UK SERIES
www.ft.com/equities FT 30 INDEX  

FT WILSHIRE 5000 INDEX SERIES  

FTSE SECTORS: LEADERS & LAGGARDS  

FTSE GLOBAL EQUITY INDEX SERIES  

FTSE 100 SUMMARY  

UK STOCK MARKET TRADING DATA  

UK RIGHTS OFFERS  UK COMPANY RESULTS  

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  

Placing price. *Intoduction. When issued. Annual report/prospectus available at www.ft.com/ir

For a full explanation of all the other symbols please refer to London Share Service notes.

MARKET DATA



20 ★ FTWeekend  28 October/29 October 2023

MARKET DATA

FT500: THE WORLD'S LARGEST COMPANIES

FT 500: TOP 20  FT 500: BOTTOM 20  BONDS: HIGH YIELD & EMERGING MARKET  BONDS: GLOBAL INVESTMENT GRADE  

INTEREST RATES: OFFICIAL  

INTEREST RATES: MARKET  

BOND INDICES  

COMMODITIES  
www.ft.com/commodities

Sources:  NYMEX,  ECX/ICE,  CBOT,  ICE Liffe,  ICE Futures,  CME,  LME/London Metal Exchange.* Latest prices, $

unless otherwise stated.

BONDS: INDEX-LINKED  

BONDS: TEN YEAR GOVT SPREADS  

VOLATILITY INDICES  

BONDS: BENCHMARK GOVERNMENT  

GILTS: UK CASH MARKET  

GILTS: UK FTSE ACTUARIES INDICES  
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Hurricane Otis devastates some of the poorest regions in Mexico
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Hurricane category

% of population in poverty, 2020
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100km

Sign up for The Climate Graphic:
Explained newsletter ft.com/climate

A hurricane of record intensity 
that smashed into the Mexican 
coast near the resort of 
Acapulco and caught 
authorities unprepared has left 
at least 27 people dead.

Acapulco, on Mexico's south 
Pacific coast, is in Guerrero, one 
of the country’s poorest states, 
with more than half of its 
population living in poverty, 
according to government 
statistics.

Images on local media showed 
that swaths of the city of about 
800,000 people had been 
flooded. Many communities 
were left without 
communication or electricity 
for hours. The main highway 
into the city was blocked by 
landslides.

Sources: Coneval; National Hurricane Center; Humanitarian Data
Exchange Follow @ftclimate on Instagram

Acapulco
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ppeerr cceenntt.. YYeeYYYY tt tthhtttt ee ssttoocckk pprriiccee ffeeffff llll..
HHeerrsshheeyy hhaass lloosstt aa tthhtttt iirrdd ooff iittss mmaarrkkeekkkk tt
vvaallaaaa uuee ssiinnccee ppeeaakkaaaa iinngg iinn MMaayyaaaa ..yyyy

SShhaarreess iinn ootthhtttt eerr ffooffff oodd aanndd bbeevveerraaggaa ee
ccoommppaanniieess —— iinncclluuddiinngg PPeeppssii,, CCooccaa--
CCoollaa,, MMoonnddeelleezz IInntteerrnnaattaaaa iioonnaallaaaa aanndd
MMccDDoonnaallaaaa dd’’ss —— aarree ddoowwnn aabbaa oouutt hhaallaa ff tthhtttt aattaaaa
oovveerr tthhtttt ee ssaammee ppeerriioodd..

VVaaVVVV llaa uuaattaaaa iioonnss hhaavvaaaa ee sslliimmmmeedd ddoowwnn ttoooo..
HHeerrsshheeyy ttrraaddeess oonn aa mmuullttiippllee ooff 1199
ttiimmeess ffooffff rrwwrrrr aarrdd eeaarrnniinnggss,, aa qquuaarrttrrrr eerr
bbeellooww iittss tthhtttt rreee-e-yyeeaarr aavvaaaa eerraaggaa ee..

TThhee mmaarrkkeekkkk tt’’ss ddiimm vviieeww ooff tthhtttt ee sseeccttoorr’’ss
pprroossppeeccttss mmaayyaaaa bbee oovveerrddoonnee.. HHeerrsshheeyy,,yyyy
lliikkeekkkk PPeeppssii aanndd KKeeuurriigg DDrr PPeeppppeerr,,rrrr ssaayyaaaa ss iitt
hhaass ffeeffff lltt nnoo iillll eeffffffff eeffff ccttss ffrrffff oomm aann iinnccrreeaassee
iinn wweeiigghhtt--lloossss ddrruugg uussee.. OOnnee rreeaassoonn,,
mmaannyy iinnssuurraannccee ccoommppaanniieess ddoo nnoott
ccoovveerr pprreessccrriippttiioonnss ffooffff rr tthhtttt ee ddrruuggss.. WWiitthhtttt
lliisstt pprriicceess rraannggiinngg ffrrffff oomm mmoorree tthhtt aann
$$990000 ttoo $$11,,330000 ppeerr mmoonntthhtttt ,, tthhtttt eeyy aarree
pprriicceeyy ffooffff rr tthhtttt ee aavvaaaa eerraaggaa ee AAmmeerriiccaann..

CCuussttoommeerr bbaasseess ddiiffffffff eeffff rr ttoooo.. AAttAAAA
HHeerrsshheeyy,,yyyy wwhhoossee ffaaffff rree pprroovviiddeess aa
ppeerreennnniiaallaa HHaallaaaa lloowweeeenn ssttaappllee,, cchhiillddrreenn
aaccccoouunntt ffooffff rr aa bbiigg pprrooppoorrttrrrr iioonn ooff
ccoonnssuummeerrss.. TThheeyy aarree lleessss lliikkeekkkk llyy ttoo bbee
pprreessccrriibbeedd GGLLPP--11 ddrruuggss.. SSnnaacckk
ccoommppaanniieess aallaaaa ssoo hhaavvaaaa ee ootthhtttt eerr lleevveerrss ttoo
ppuullll,, iinncclluuddiinngg cchhaannggiinngg ppoorrttrrrr iioonn ssiizzeess
ooff iittss ssnnaacckkss..

AAnnootthhtttt eerr bbiigg pplluuss ffooffff rr HHeerrsshheeyy iiss iittss
pprriicciinngg ppoowweerr..rrrr IIttss rreevveennuuee aanndd pprrooffiiffff tt
ggaaiinn ffooffff rr tthhtttt ee qquuaarrttrrrr eerr wwaass aacchhiieevveedd
ddeessppiittee jjuusstt aa 00..99 ppeerr cceenntt rriissee iinn
vvoolluummee..

IInnvvnnnn eessttoorrss sshhoouulldd nnoott uunnddeerreessttiimmaattaaaa ee
AAmmeerriiccaannss’’ ttaassttee ffooffff rr jjuunnkk ffooffff oodd aanndd
HHeerrsshheeyy’’ss ccoonnttiinnuueedd ssuucccceessss..

llooww-c-coosstt aaiirrlliinneess mmeeaannss tthhtttt aattaaaa oovveerraallaa ll
ccaappaacciittyytttt hhaass rreeccoovveerreedd bbeeyyoonndd 22001199
lleevveellss,, ssaayyaaaa ss AAlleexx IIrrvvrrrr iinngg aattaaaa BBeerrnnsstteeiinn..
BBuutt iitt sshhoouulldd hhaavvaaaa ee eexxcceeeeddeedd tthhtttt aattaaaa aa
wwhhiillee aaggaa oo.. HHiissttoorriiccaallaaaa llyy,,yyyy iitt hhaass ggrroowwnn bbyy
ssoommee 33 ppeerr cceenntt aa yyeeaarr..rrrr

TThhiiss ssuuppppllyy ssqquueeeezzee hhaass aallaaaa lloowweedd
aaiirrlliinneess ttoo ppaassss hhiigghheerr ccoossttss tthhtttt rroouugghh ttoo
ccoonnssuummeerrss.. OOppeerraattaaaa iinngg mmaarrggrr iinnss aattaaaa IIAAGG,,
wwhhiicchh ccaammee iinn aattaaaa 2200..22 ppeerr cceenntt,, hhaavvaaaa ee
ggoonnee jjuusstt aabbaa oovvee 22001199 lleevveellss.. TTrroouubbllee iiss,,
ttiicckkeekk tt pprriicceess ccaannnnoott cclliimmbb iinnddeeffiiffff nniitteellyy
wwiitthhtt oouutt mmaakkaa iinngg ssttaayyaaaa ccaattaaaa iioonnss mmoorree
aattaaaa tttttt rraaccttiivvee.. FFoorr gguuiiddaannccee,, llooookk nnoo
ffuuffff rrttrrrr hhtttt eerr tthhtttt aann tthhtttt ee UUSS.. DDoommeessttiicc ffaaffff rreess
hhaavvaaaa ee ddeecclliinneedd tthhtttt iiss ppaasstt qquuaarrttrrrr eerr..rrrr

MMeeaannwwhhiillee,, ffuuffff eell ccoossttss aarree rriissiinngg..
IIAAGG,, wwhhiicchh iiss 7733 ppeerr cceenntt hheeddggeedd ffooffff rr
tthhtt ee ffooffff uurrttrrrr hhtt qquuaarrttrrrr eerr,,rrrr ssaayyaaaa ss tthhtttt aattaaaa iitt wwiillll
rreeaacchh €€77..777766bbnn ffooffff rr tthhtttt ee ffuuffff llll yyeeaarr,,rrrr uupp ffrrffff oomm
€€66..11bbnn iinn 22002222.. TThhaattaaaa mmoorree tthhtttt aann ooffffffff ssffff eettss
ootthhtttt eerr ssaavvaaaa iinnggss..

HHiigghh sseeaattaaaa pprriicceess aanndd sswweelllliinngg ffuuffff eell
ccoossttss sshhoouulldd kkeekkkk eepp aaiirrlliinnee ssttoocckkss
ggrroouunnddeedd,, jjuusstt aass nneeww ccaappaacciittyytttt aarrrriivveess..

IInn aauuttuummnnaallaaaa LLoonnddoonn,, wwhheenn iitt rraaiinnss iitt
ccaann ppoouurr..rrrr YYeeYYYY sstteerrddaayyaaaa ,,yyyy NNaattaaaa WWtttt eeWWWW sstt
sshhaarreehhoollddeerrss ggoott ddrreenncchheedd..

DDiissaappppooiinnttiinngg tthhtt iirrdd-q-quuaarrttrrrr eerr rreessuullttss
ccaammee wwiitthhtttt aann aacckknnoowwlleeddggmmeenntt ooff tthhtttt ee
bbaannkk’’ss ppoooorr ttrreeaattaaaa mmeenntt ooff aa ffooffff rrmmeerr
ccuussttoommeerr,,rrrr BBrreexxiitt cchheeeerrlleeaaddeerr NNiiggeell
FFaarraaggaa ee.. IIttss sshhaarree pprriiccee ffeeffff llll aass mmuucchh aass
1177 ppeerr cceenntt yyeesstteerrddaayyaaaa ..yyyy

TThhee rreessuullttss ccoonnffiiffff rrmmeedd mmaarrkkeekk tt
sseennttiimmeenntt tthhtttt aattaaaa tthhtttt ee bbeenneeffiiffff ttss ooff BBaannkk ooff
EEnnggllaanndd iinntteerreesstt rraattaaaa ee rriisseess hhaavvaaaa ee ppaasssseedd..
AA tthhtttt iirrdd--ppaarrttrrrr yytttt pprroobbee rreevveeaallaaaa eedd tthhtttt aattaaaa tthhtttt ee
bbaannkk hhaadd ffaaffff iilleedd iinn iittss ccoommmmuunniiccaattaaaa iioonn
wwiitthhtttt FFaarraaggaa ee aanndd iittss hhaannddlliinngg ooff hhiiss
ppeerrssoonnaallaaaa ddaattaaaa aa.. TThhee FFiinnaanncciiaallaa CCoonndduucctt
AAuutthhtttt oorriittyytttt wwiillll rreevviieeww tthhtttt ee ccaassee..

NNaattaaaa WWtttt eeWWWW sstt’’ss nneett iinntteerreesstt mmaarrggrr iinn ffiiffff gguurree,,
tthhtttt oouugghh,, ccaauusseedd tthhtttt ee ddaayyaaaa ’’ss ffuuffff rroorree.. AAttAAAA
22..9944 ppeerr cceenntt,, tthhtttt iiss wwaass 1199 bbaassiiss ppooiinnttss
lloowweerr tthhtttt aann tthhtt ee pprreevviioouuss ppeerriioodd,, wweellll
bbeellooww eexxppeeccttaattaaaa iioonnss.. SShhaarreess hhaavvaaaa ee nnooww
ffaaffff llaaaa lleenn 3300 ppeerr cceenntt ssiinnccee tthhtttt ee yyeeaarr’’ss ssttaarrttrrrr ,,
mmuucchh wwoorrssee tthhtttt aann tthhtttt oossee ooff rriivvaallaaaa LLllooyyddss..

TThhee bbaannkk’’ss mmaarrggrr iinnss aarree uunnddeerr
pprreessssuurree aass ccuussttoommeerrss sshhiiffttffff ffuuffff nnddss ffrrffff oomm
zzeerroo iinntteerreesstt rraattaaaa ee ccuurrrreenntt aaccccoouunnttss iinnttoo
hhiigghheerr--yyiieellddiinngg tteerrmm ddeeppoossiittss.. NNaattaaaa WWtttt eeWWWW sstt
ccllaaiimmeedd tthhtttt iiss mmoovvee ooccccuurrrreedd mmoorree
qquuiicckkllkkkk yy tthhtttt aann eexxppeecctteedd iinn tthhtttt ee ppaasstt
qquuaarrttrrrr eerr..rrrr WWooWWWW rrssee,, tthhtttt ee ccoommppeettiittiioonn ffooffff rr UUKK
ddeeppoossiittss iiss ffiiffff eerrccee.. IInn tthhtttt ee bbrrooaaddeerr
mmaarrkkeekk tt bbaannkkss aarree sseeeekkiinngg oouutt ddeeppoossiittss
ttoo hheellpp rreeppaayyaaaa tthhtttt ee BBooEE ffooffff rr ppaannddeemmiicc--
rreellaattaaaa eedd llooaannss ttoo ssmmaallaaaa lleerr ccoommppaanniieess..

TThhiiss ddeemmaanndd aaddddss uuppwwaarrdd pprreessssuurree
oonn ddeeppoossiitt rraattaaaa eess wwhheenn bbaannkkss mmuusstt aallaaaa ssoo
ffiiffff gghhtt oovveerr mmoorrttrrrr ggtt aaggaa ee ccuussttoommeerrss..

NNaattaaaa WWtttt eeWWWW sstt sslliigghhttlltttt yy rreedduucceedd iittss NNIIMM
ffuuffff llll--yyeeaarr oouuttlltttt ooookk ttoo aabbaa oouutt 33 ppeerr cceenntt..
BBuutt tthhtttt aattaaaa wwiillll ttrraannssllaattaaaa ee iinnttoo lloowweerr
rreevveennuueess aanndd eeaarrnniinnggss.. SShhoouulldd NNIIMM
ssttaabbaa iilliissee aattaaaa 22..8855 ppeerr cceenntt,, eeaarrnniinnggss
ffooffff rreeccaassttss ffooffff rr 22002244 sshhoouulldd tthhtttt eenn ffaaffff llaaaa ll bbyy
1155 ppeerr cceenntt,, nnootteess CCiittiiggrroouupp..

TTrruuee,, tthhtt ee vvaallaaaa uuaattaaaa iioonn mmaayyaaaa rreeffllffff eecctt mmuucchh
ooff tthhtttt ee rriisskk.. NNaattaaaa WWtttt eeWWWW sstt wwaass ttrraaddiinngg aabbaa oovvee
iittss ttaannggiibbllee bbooookk vvaallaaaa uuee aattaaaa tthhtttt ee ssttaarrttrrrr ooff
22002233.. NNooww iitt iiss 4400 ppeerr cceenntt bbeellooww..wwww YYeeYYYY tt
tthhtttt ee iinntteerreesstt rraattaaaa ee ttaaiillwwiinndd hhaass ttaappeerreedd
ooffffffff wwhheenn bbootthhtt ffuuffff nnddiinngg ccoosstt aanndd llooaann--
pprriicciinngg ttrraajjaaaa eeccttoorriieess hhaavvaaaa ee rreevveerrsseedd.. TThhaattaaaa
sshhoouulldd ggiivvee ppaauussee ttoo bbaarrggrr aaiinn hhuunntteerrss..

NatWest: 
Rose-tainted outlook

TTrraavvaaaa eelllleerrss aarree aa rreessiilliieenntt bbuunncchh.. TThhiiss
ssuummmmeerr,,rrrr tthhtt eeyy bbrraavvaaaa eedd ddeellaayyaaaa ss,, qquueeuueess
aanndd rriissiinngg ttiicckkeekkkk tt pprriicceess ttoo ffiiffff llll aaiirrlliinnee
sseeaattaaaa ss iinn ddrroovveess,, ssaayyaaaa BBrriittiisshh AAiirrwwrrrr aayyaaaa ss
oowwnneerr IIAAGG aanndd AAiirr FFrraannccee--KKLLMM.. BBootthhtt
rreeppoorrttrrrr eedd ssttrroonngg rreessuullttss yyeesstteerrddaayyaaaa ..yyyy

BBuutt wwiitthhtttt ssuummmmeerr ffiiffff rrmmllyy iinn tthhtttt ee
ccoonnttrraaiill,, aaiirrlliinnee iinnvvnnnn eessttoorrss ffrrffff eett oovveerr
ssttoorrmm cclloouuddss ffrrffff oomm hhiigghh ttiicckkeekk tt pprriicceess,,
rriissiinngg ffuuffff eell ccoossttss aanndd tthhtttt ee ccoosstt ooff lliivviinngg
ssqquueeeezzee.. WWiitthhtttt 7755 ppeerr cceenntt ooff eexxppeecctteedd
ffooffff uurrttrrrr hhtttt -q-quuaarrttrrrr eerr rreevveennuueess aallaaaa rreeaaddyy
bbooookkeekk dd,, tthhtttt ee sslloowweerr wwiinntteerr sseeaassoonn llooookkss
rreeaassoonnaabbaa llee,, ccllaaiimmss IIAAGG.. BBuutt tthhtttt ee
qquueessttiioonn oonn iinnvvnnnn eessttoorrss’’ mmiinnddss iiss,, wwhhaattaaaa
wwiillll iitt ttaakkaaaa eekkkk ffooffff rr tthhtttt ee sskkii--bboooott ttoo ddrroopp??

TTiicckkeekkkk tt pprriicceess hhaavvaaaa ee ppuusshheedd rreevveennuueess..
FFrreeqquueenntt ffllffff yyeerrss ccoommppllaaiinn ooff ffeeffff eelliinngg
ggoouuggeedd;; aattaaaa IIAAGG,, rreevveennuueess ppeerr sseeaattaaaa ppeerr
kkiilloommeettrree ffllffff oowwnn aarree uupp aabbaa oouutt 2255 ppeerr
cceenntt iinn tthhtt ee tthhtttt iirrdd qquuaarrttrrrr eerr ccoommppaarreedd
wwiitthhtttt pprre-e-ppaannddeemmiicc lleevveellss..

AAiirrlliinneess ccoouulldd lliiffttffff tthhtttt eeiirr pprriicceess,, ssiinnccee
sseeaattaaaa ccaappaacciittyytttt hhaass ttrraaiilleedd ddeemmaanndd.. IInn
tthhtttt ee ppaannddeemmiicc oollddeerr aaiirrccrraaffttffff wweerree oouutt ooff
tthhtttt ee sskkyykkkk ..yyyy IInnddeeeedd,, IIAAGG eexxppeeccttss ttoo cclloossee
tthhtttt iiss yyeeaarr aattaaaa 9966 ppeerr cceenntt ooff pprre-e-
ppaannddeemmiicc ccaappaacciittyytttt ..yyyy TTrruuee,, eexxppaannssiioonn aattaaaa

European airlines: 
aero pain

TeTT sla owners must be choking on
thtt eir kalaa e smoothtt ies. Auto insurers
havaa e rapidly boosted prices foff r
electric-vehicle cover in thtt e past year,rr
much more thtt an foff r foff ssil-fuff el cars.

Indeed, John Lewis has suspended
salaa es of its EV policies by request of
French underwrr riter Covéa as it
reassesses tht e cost of repairs.

AvAA eraga e EV insurance costs rose 72
per cent in thtt e year to September,rr
compared withtt 29 per cent foff r petrol
and diesel models, according to
Confuff sed.com. The price-comparison
site notes thtt ataa premiums foff r TeTT sla
Model 3s, thtt e most quoted EV on thtt e
site, rose more thtt an twtt o-thtt irds in thtt e
past twtt o years. In faff ct, AvAA iva
withtt drew insurance policies foff r some
TeTT sla models earlier thtt is year befoff re
reinstataa ing cover a feff w monthtt s lataa er.rr

EV claims are tytt picala ly 25 per cent

higher thtt an combustion-engined
equivala ents and takaa ekk 14 per cent
longer foff r repairs, according to
research frff om Thataa cham.

Bataa ttt eries cause problems of thtt eir
own. These are expensive pieces of
kit, wortrr htt a signififf cant partrr of thtt e
overalaa l vehicle cost, aba out hala f.ff Thataa
can be more foff r models withtt longer
ranges and greataa er power.rr They are
alaa so susceptible to minor damaga e.

Thataa can cause safeff tytt concerns as
even smalaa l dings to bataa ttt eryrr packs can
destaba ilise cells, potentialaa ly causing
fiff res or explosions. The combinataa ion
means many EVsVV are simply being
writttt en offff foff r damaga e thtt ataa
traditionalaa vehicles would survrr ive.

EVsVV are on thtt e cusp of breaka ing
even withtt combustion engines, as
cheaper running costs offff sff et thtt e
higher upfrff ont cost of thtt e vehicle.
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UUSS ssnnaacckk--kkkk mmaakkaaaa eekkkk rrss nneeeedd ttoo ddoo mmoorree tthhtttt aann
wwhhiipp uupp ttaassttyytttt ttoop-p-lliinnee ggrroowwttwwww hhtttt ttoo ssaattaaaa iissffyyffff
iinnvvnnnn eessttoorrss.. AAmmeerriiccaa’’aaaass ppaacckkaaggaa eedd--ffooffff oodd
ccoommppaanniieess aallaaaa ssoo nneeeedd ttoo ggiivvee ccoonnvvnnnn iinncciinngg
eexxppllaannaattaaaa iioonnss aabbaa oouutt wwhhyy tthhtttt ee ggrroowwiinngg
ppooppuullaarriittyytttt ooff wweeiigghhtt--lloossss ddrruuggss wwiillll nnoott
eeaattaaaa iinnttoo ffuuffff ttuurree ssaallaaaa eess..

TThhiiss iiss nnoo eeaassyy ttaasskk.. JJuusstt aasskk
HHeerrsshheeyy..yyyy TThhee mmaakkaaaa eekk rr ooff cchhooccoollaattaaaa ee bbaarrss
aanndd RReeeessee’’ss PPeeaannuutt BBuutttttttt eerr CCuuppss
yyeesstteerrddaayyaaaa ddeelliivveerreedd aannootthhtttt eerr qquuaarrttrrrr eerr ooff
oouuttssiizzeedd ggaaiinnss.. NNeett ssaallaaaa eess rroossee 1111 ppeerr
cceenntt yyeeaarr-o-onn--yyeeaarr dduurriinngg tthhtttt ee tthhtttt iirrdd
qquuaarrttrrrr eerr,,rrrr wwhhiillee nneett iinnccoommee cclliimmbbeedd 3300

Hershey: 
slim pickings

TTwwiitttteerr:: @@FFTTLLeexx

Worrying cracks are 
starting to appear 
in credit markets
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Katie Martin

The Long View
hhee ggrreeaatt ggoovveerrnnmmeenntt bboonndd
sslluummpp ooff 22002323 iiss rreeaacchhiinngg
tthhee ppooiinntt wwhheerree bbaannkkeerrss
aanndd iinnvveessttoorrss aarree sshhuuffffffff llffff iinngg
iinn tthheeiirr sseeaattss aanndd eeyyeeiinngg

eeaacchh ootthheerr nneerrvvoouussllyy,,yyyy wwoonnddeerriinngg wwhheenn
ssoommeetthhtttt iinnggwwiillll ssnnaapp..

IItt iiss eeaassyy ttoo sseeee wwhhyy.. TThhee ddrriipp--ddrriipp
ddeecclliinnee iinn ggoovveerrnnmmeenntt ddeebbtt pprriicceess hhaass
bbeeccoommeeaattoorrrreenntt iinntthhtttt eeppaasstt tthhtttt rreeeewweeeekkss
oorr ssoo,, ddeemmoolliisshhiinngg tthhee vvaalluuee ooff mmaannyy aa
bobonndd poporrttffooffff lliioo iinn iittss ppaatthh.. BeBenncchhmmaarrkk
yyiieellddss oonn 1100--yyeeaarr UUSS TTrreeaassuurryy bboonnddss
ssttrreettcchheded aabobovvee 55 peperr cceenntt oonn MMoonnddaayyaaaa
ffooffff rr tthhee ffiiffff rrsstt ttiimmee ssiinnccee 22000077 —— aannootthheerr
bbiiggrroouunnddnnuummbbeerr ttoopppplleedd..

GGiivveenn tthhee ssccaallee ooff tthhee mmoovvee,, iitt iiss nnaattaaaa uu--
rraall ttoo wwoonnddeerr wwhheetthheerr ssoommeetthhiinngg ffooffff uull iiss
bbuubbbblliinngg uupp iinn tthhiiss mmeessss,, ppaarrttiiccuullaarrllyy
wwiitthh tthhee mmeemmoorryy ooff tthhee UUKK’’ss sshhoorrtt,,
sshhaarrpp ggiillttss ccrriissiiss llaasstt yyeeaarr ssttiillll ffrrffff eesshh iinn
thethe  minmind.d. “Ri“Risinsingg gloglobalbal yieyieldslds  leled d bbyy
tthhee UUSS hhaavvaaaa ee ssppaarrkkeedd ffeeffff aarrss tthhaatt ‘‘ssoommee--
tthhiinngg’’ wwiillll ssoooonn bbrreeaakk,,”” wwrroottee DDaavvaaaa iiddee
OOnneegglliiaa ooff TTSS LLoommbbaarrdd tthhtttt iiss wweeeekk.. ““BBuutt aa
wwiiddeerraannggeeooff ssttrreessss iinnddiiccaattaaaa oorrsssshhoowwtthhtttt aattaaaa
mmoovveess hhaavvaaaa ee bbeeeenn oorrddeerrllyy aanndd tthhaattaaaa mmaarr--
kkeettss aarree lleessss nneerrvvrrrr oouuss tthhaann wwhheenn tthhee UUKK
ccrriissiisseerruupptteedd..””

VVooVVVV llaattaaaa iilliittyytttt iisseelleevvaattaaaa eedd,,bbuuttnnootteexxttrreemmee,,
hhee ppooiinntteedd oouutt.. IItt iiss ffaaffff iirrllyy wweellll ccoonnttaaiinneedd
ttoo tthhee UUSS mmaarrkkeett.. TThhee mmoooodd iiss mmoorree ooff
ccaallaa mmrreessiiggnnaattaaaa iioonntthhtttt aannooffppaanniicc..

BBuutt eeccoonnoommiissttss hhaavvee wwaarrnneedd ffoorr
mmoonntthhss tthhaatt aatt ssoommee ppooiinntt tthhee mmaarrcchh
hhiigghheerr iinn bboonndd yyiieellddss,, aanndd tthhee ccoorrrree--
ssppoonnddiinnggrriissee iinnbboorrrroowwiinnggccoossttss ffooffff rreevvee--
rryyrrrr oonnee ffrrffff oomm hhoouusseehhoollddss ttoo ggoovveerrnnmmeennttss,,
wwiillll ssttaarrttrrrr ttoo bbiittee.. TThhiiss aawwaaaa kkwwkkkk aarrdd rreeaallaaaa iittyytttt ooff
tthhee hhiigghheerr--ffooffff rr--lloonnggeerr iinntteerreesstt rraattaaaa ee eennvvii--
rroonnmmeenntt iissnnoowwbbeeccoommiinnggcclleeaarreerr..rrrr

GGoovveerrnnmmeenntt bboonndd iissssuuaannccee ffrroomm
eemmeerrggrr iinnggmmaarrkkeekk ttsshhaasssslluummppeeddttooaabbaa oouutt
$$22bbnntthhtttt iissmmoonntthhtttt ,, aaccccoorrddiinnggttooJJPPMMoorrggrr aann
ddaattaa,, hhaavvaaaa iinngg bbeeeenn ccoommffooffff rrttaabbllyy iinn ddoouu--
bbllee ffiiffff gguurreess ffooffff rrmmoossttooff tthhtttt iissyyeeaarr..rrrr

GGrroouuppss aarree aallssoo bbaallkkiinngg aattaaaa tthhee eexxoorrbbii--
ttaanntt bboorrrroowwiinngg ccoossttss,, mmaakkiinngg tthhiiss tthhee
sslloowweesstt OOccttoobbeerr ffooffff rr UUSS ccoorrppoorraattee ddeebbtt

iissssuuaannccee iinn oovveerr aa ddeeccaaddee.. AAnndd tthhee ddeebbtt
tthhtttt aattaaaa iissaallaaaa rreeaaddyyoouutt tthhtttt eerree iissccrreeaakkaaaa iinngg..

RRaattiinngg aaggeennccyy SSttaannddaarrdd && PPoooorr’’ss
nnootteedd tthhiiss mmoonntthh tthhaattaaaa tthhee gglloobbaall ttaallllyy ooff
ccoorrppoorraattee bboonndd ddeeffaaffff uullttss rroossee ttoo 111188 iinn
SSeepptteemmbbeerr —— nneeaarrllyy ddoouubbllee tthhee ttoottaall aattaaaa
tthhiiss ppooiinntt iinn 22002222 aanndd wewellll aabboovvee tthhee
uussuuaall aavveerraaggee ffoorr tthhiiss ttiimmee ooff yyeeaarr,,rr
wwhhiicchh iiss 110011.. TThhee EEuurrooppeeaann ttoottaall iiss tthhee
sseeccoonndd hhiigghheesstt ssiinnccee 22000088,, bbeeaattaaaa eenn oonnllyy
bbyy 22002200,, wwhhiicchh wwaass ggrriimm ffooffff rr oobbvviioouuss
rreeaassoonnss..

AAnn aaddddiittiioonnaall ccuurriioossiittyytttt :: SS&&PP ppooiinntteedd
oouutt tthhaatt mmoorree tthhaann hhaallff ooff ddeeffaaffff uullttss gglloo--
bbaallllyy iinn SSeepptteemmbbeerr wweerree ssoo--ccaalllleedd ddiiss--
ttrreesssseedd eexxcchhaannggeess,, wwhheerree sshhaakkyykkkk ccoommppaa--
nniieess bbuuyy bbaacckk tthheeiirr oowwnn bboonnddss aatt

ddeepprreesssseedd pprriicceess.. PPaauull WWaaWWWW ttaaaa tttttt eerrss,, hheeaadd ooff
tthhee rraattiinngg aaggeennccyy’’ss EEuuroroppeeaann ccrereddiitt
rreesseeaarrcchh,, ssaaiidd wwhheenn tthhtttt iiss iiss ddoonnee bbyy wweeaakk
ccoommppaanniieess,, a anndd w wiitthh s soommee e elleemmeenntt ooff
ffaaiilliinngg ttoo hhoonnoouurr pprorommiisseess tthheeyy hhaadd
mmaaddeettoo lleennddeerrss,, iitt iissaaddiissttrreessssssiiggnnaallaaaa ..

MMaannyy ooff tthhesesee ccoommppaanniieses hhaavvaaaa ee beebeenn
ooppeerraattiinngg uunnddeerr uunnssuussttaaiinnaabbllee ccaappiittaall
ssttrruuccttuurreess ffooffff rraawwhhiillee,,hheessaaiidd..TThheeyymmaayyaaaa
hhaavvaaaa ee aassssuummeedd,, ffooffff rr eexxaammppllee,, tthhaatt tthheeyy
ccaann kkeeeepp oonn rroolllliinngg oovveerr ddeebbtt aattaaaa aaffffffff ooffff rrddaa--
bbllee rraattaaaa eess.. HHiigghheerr ccoossttss ooff ffiiffff nnaanncciinngg aanndd aa
wweeaakkeerr eeccoonnoommyy,,yyyy eessppeecciiaallllyy iinn EEuurrooppee,,
aarree ppuutttttttt iinngg tthhoossee mmooddeellss uunnddeerr uunnbbeeaarr--
aabbaa llee ssttrraaiinn.. AAss aa rreessuulltt,, ““ccoommppaanniieess aarree
ttrryyiinngg ttoo bbuuyy ddeebbtt bbaacckk aanndd bbuuyy aa bbiitt
mmoorreettiimmee””,,hheessaaiidd..

TThhiiss iiss nnoott SS&&PP’’ss ffiiffff rrsstt wwaarrnniinngg ooff tthhee
kkiinndd.. BBaacckk iinn JJuunnee,, iitt ppooiinntteedd ttoo tthhee rriissee
ssiinnccee 22000088 iinn sseelleeccttiivvee ddeeffaaffff uullttss,, wwhheerree aa
ccoommppaannyy wwiillll ffaaffff iill ttoo ppaayyaaaa bbaacckk oonnee ooff iittss
bboonnddss,, ffooffff rr eexxaammppllee,, bbuutt ssttaayyaaaa ccuurrrreenntt oonn
ootthheerrss.. IItt ssaaiidd sseelleeccttiivvee ddeeffaaffff uullttss aaccccoouunntt
ffoorr aabboouutt hhaallff tthhee ttoottaall tthhiiss yyeeaarr —— aa

lloowweerr pprrooppoorrttiioonn tthhaann iinn 22002222 bbuutt ssttiillll
wweellll aabbaa oovvee tthhee 2255 ppeerr cceenntt rraattaaaa ee tthhaattaaaa pprree--
vvaaiilleeddiinn22000088..

TThhiiss iiss aallaarrmmiinngg bbeeccaauussee oonnccee ccoommppaa--
nniieess ggeett aa ttaassttee ffoorr iitt,, tthheeyy ccaann eeaassiilyly
bbeeccoommee wwhhaatt tthhee rraattiinngg aaggeennccyy ccaallllss
““rreeppeeaattaaaa ooffffffff eeffff nnddeerrss””oonnaa““sslliippppeerryyrrrr ssllooppee””..

CCoommppaanniieess tthhaattaaaa ttaakkee tthhiiss ppaattaaaa hh hhaavvaaaa ee aa
3355 ppeerr cceenntt cchhaannccee ooff ddeeffaaffff uullttiinngg aaggaa aaiinn
wwiitthhtttt iinnttwwtttt ooyyeeaarrss,, iitt ccaallaaaa ccuullaattaaaa eess..

TTaattaaaa jjtttt aannaa GGrreeiill CCaassttrroo,, ccoo--hheeaadd ooff ppuubb--
lliicc mmaarrkkeettss aatt ccrreeddiitt--ffooffff ccuusseedd iinnvveesstt--
mmeenntt ffiiffff rrmm MMuuzziinniicchh,, aallssoo hhiigghhlliigghhttss tthhee
rriissee ooff aammeenndd--aanndd--eexxtteenndd ttrraannssaaccttiioonnss
—— oorr,,rr sshhee ssaaiidd,, ““iiff yyoouu aarree bbeeiinngg lleessss
ppoolliittee,,aammeennddaannddpprreetteenndd””..

CCoommppaanniieess tteellll iinnvveessttoorrss ssuucchh aass hheerr
tthhtttt aattaaaa tthhtttt eeyyaarreessttrruugggglliinnggttooppaayyaaaa bbaacckktthhtt eeiirr
ddeebbtt ——mmaayyaaaa bbyy eetthhtttt eeyyaarree uunnaabbaa llee ttoobboorrrrooww
nneeww ddeebbtt ttoo rereppaayy iitt aatt ttooddaayy’’ss mmuucchh
hhiigghheerr pprriicceess.. SSoo iinnsstteeaadd tthheeyy sseeeekk
aaggaa rreeeemmeenntt ttoo ppuusshh tthhee mmaattaaaa uurriittyytttt ooff oouutt--
ssttaannddiinngg bboonnddss ffuuffff rrtthheerr oouutt iinn ttoo tthhee
ffuuffff ttuurree.. ““WWhhaatt’’ss mmyy aalltteerrnnaattiivvee??”” sshhee
aasskkeedd.. IIff sshhee rreeffuusseess,, tthhee ccoommppaannyy
mmiigghhtt eenntteerr aa hhaarrdd ddeeffaauulltt,, aanndd sshhee
mmiigghhtt eenndd uupp ggeettttiinngg 3300 cceennttss oonn tthhee
ddoollllaarr.. IIff sshhee aaggaa rreeeess,, sshhee ccaann hhooppee tthhee
bboonnddss rreettaaiinn tthheeiirr vvaalluuee ooff,,ffff ssaayyaaaa ,,yyyy 8800,, wwiitthh
aatt lleeaasstt aa cchhaannccee sshhee wwiillll bbee rreeppaaiidd tthhee
ffuuffff llll 110000ffuuffff rrttrrrr hhtttt eerrddoowwnntthhtttt ee lliinnee..

AAllll tthhiiss ssttrraaiinn ddooeess nnoott nneecceessssaarriillyy
eenndd uupp aass aa ddiissaasstteerr ffooffff rr ccoorrppoorraattaaaa ee bboonndd
hhoollddeerrss,, bbeeccaauussee tthheeyy aarree rreelliiaanntt oonn ttwwtttt oo
tthhtttt iinnggss:: tthhtt ee uunnddeerrllyyiinngg ggoovveerrnnmmeenntt ddeebbtt
mmaarrkkeettss,, aanndd tthhee sslliiccee ooff eexxttrraa yyiieelldd oonn
ttooppffooffff rrccoommppaannyyrriisskk,,oorrccrreeddiitt sspprreeaadd..

IIff aann eeccoonnoommiicc ddoowwnnttuurrnn ddooeess aarrrriivvee
oonn aa ssccaallee bbiigg eennoouugghh ttoo bbrriinngg lloottss mmoorree
ddeeffaauullttss,, ggoovveerrnnmmeenntt bboonndd pprriicceess
sshhoouulldd iinn tthheeoorryy cclliimmbb,, ssoo rreettuurrnnss aarree
pprrooppppeedd uupp eevveenn iiff tthhee ccrreeddiitt sspprreeaadd
bblloowwssoouutt..

SSttiillll,, iinn aa wwaayyaaaa ,,yyyy aallll tthhee hhaanndd--wwrriinnggiinngg
aarroouunnddpprreecciisseellyywwhhaattaaaa wwiillll ssnnaappiissaa lliitttttttt lltttt ee
mmiissppllaacceedd.. TThhee ssttrreessss iiss aallrreeaaddyy hheerree iiff
yyoouullooookkffooffff rr iitt..

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm

‘R‘Risisining g glgloobabal l yiyieleldsds  leledd
bbyy tthehe  tt USUS  hahavvaaaa e e vvvv spspararkkrr eded  kkkk
fefearars s tthahat t tt ““sosomemetthihingng””tt
wiwillll  sosoonon  brbreaeakk’’
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A nnyyoonnee wwhhoo tthhiinnkkss ooff
oolliiggaarrcchhss aass aa ssttrriiccttllyy ppoosstt--
SSoovviieett pphheennoommeennoonn sshhoouulldd
rreeffllffff eecctt tthhaatt tthhee oorriiggiinnaall
ddeeffiinniittiioonn ccoommeess ffrroomm

AArriissttoottllee,, wwrriittiinngg nneeaarrllyy 22,,440000 yyeeaarrss
aaggaa oo:: ““WWhheerreevveerr mmeenn rruullee bbyy rreeaassoonn ooff
tthheeiirr wweeaalltthh,, wwhheetthheerr tthheeyy bbee ffeeffff ww oorr
mmaannyy,,yyyy tthhtt aattaaaa iissaannoolliiggaarrcchhyy..yyyy””

OOlliiggaarrcchhss aarree aann eetteerrnnaall ttyyppee tthhaatt iiss
nnooww pprroolliiffeeffff rraattiinngg wwoorrllddwwiiddee,, wweesstt aass
wewellll aass eeaasstt.. MMaannyy ooff tthheemm rruunn ccoouunn--
ttrriieess.. YYeeYYYY tt oolliiggaarrcchhss aarree ssttrraannggeellyy uunnddeerr--
ssttuuddiieedd,, ssaysays DDaavvaaaa iidd LLiinnggeellbbaacchh,, wwhhoo
witwith h VVaaVVVV lenlentintina a RRoodrdríguíguez ez GueGuerrra ra hashas
wwrriitttttttt eenn aa nneeww bbooookk,, TThhTTTT ee OOlliiggii aarrccrrrr hhss’’ GGrriippii ,,
wwhhiicchh rreewwoorrkkss AArriissttoottlltttt ee’’ss ddeeffiiffff nniittiioonn.. AAnn
oolliiggaarrcchh,, ssaayyaaaa tthhee aauutthhoorrss,, iiss ““ssoommeoeonnee
wwhhoo sseeccuurreess aanndd rreepprroodduucceess wweeaalltthh oorr
ppoowweerr,,rrrr tthheenn ttrraannssffooffff rrmmss oonnee iinnttoo tthhee
ootthheerr””.. SSoo:: wwhhaatt mmaakkeess aann oolliiggaarrcchh ——
eessppeecciiaallaaaa llyyttooddaay?y?aaaa

FFiirrsstt,, oolliiggaarrcchhss aarree nnoott ssiimmppllyy
ttyyccoooonnss.. TThhee llaatttteerr aarree rriicchh bbuussiinneessss
ppeeooppllee wwhhoo mmaayyaaaa nnoott hhaavvaaaa ee aannyy ppoolliittiiccaall
ppoowweerr.. LLiinnggeellbbaacchh ttoolldd mmee tthhaatt EElloonn
MMuusskk wweenntt ffrroomm ttyyccoooonn ttoo oolliiggaarrcchh
wwhheenn hhee bobouugghhtt TTwwiitttteerr llaasstt yyeeaarr.. TThhee
ssoocciiaall mmeeddiiaa ccoommppaannyy,,yyyy nnooww rreennaammeedd XX,,
sshhaappeess ooppiinniioonn oonn eevveennttss ffrrffff oomm UUkkrraaiinnee
ttoo IIssrraaeell —— ooffttffff eenn bbyy ppllaattffooffff rrmmiinngg ffaaffff llssee--
hhooooddss.. TTooddaayyaaaa ,,yyyy aaddddss LLiinnggeellbbaacchh,, ““MMuusskk
iiss oonnee ooff tthhee ffiiffff vvee oorr 1100 mmoosstt ccoonnsseeqquueenn--
ttiiaallaa oolliiggaarrcchhss iinnoouurrwwoorrlldd..””

TThhee bbooookk ddiissttiinngguuiisshheess vvaarriioouuss ttyytttt ppeess
ooff ooff lliiggaarrcchhss.. “ “BBuussiinneessss o olliiggaarrcchhss”” s suucchh
aass MMuusskk ttuurrnn wweeaalltthh iinnttoo ppoolliittiiccaall
ppoowweerr,,rrrr wwhhiillee ““ppoolliittiiccaall oolliiggaarrcchhss”” ggoo tthhee
ootthheerr wwaayyaaaa ..yyyy AA ccllaassssiicc eexxaammppllee ooff tthhee llaatt--
tteerr,,rrrr ssaayyaaaa ss tthhee bbooookk,, iiss VVllaaddiimmiirr PPuuttiinn,, ““aa

bbiilllliioonnaaiirree wwiitthh nnuucclleeaarr wweeaapoponnss””.. OOllii--
ggaarrcchh pprreessiiddeennttss hhaavvaaaa ee ddeecciissiioonn--mmaakkiinngg
ppoowweerr,,rr oolliiggaarrcchh iinnffllffff uueenncceerrss ssuucchh aass
RRuuppeerrtt MMuurrddoocchh,, CChhaarrlleess KKoocchh aanndd
GGeeoorrggee SSoorrooss sseett aaggaa eennddaass,, wwhhiillee ppllaatt--
ffooffff rrmm oowwnneerrss ssuucchh aass MMuusskk,, MMaarrkk ZZuucckk--
eerrbbeerrgg aanndd GGooooggllee’’ss LLaarrrryy PPaaggee hhaavvaaaa ee
rreewwiirreedd tthhee iinnffooffff rrmmaattiioonn ssttrreeaammss tthhaatt
ffllffff oowwiinnttoooouurrbbrraaiinnss..
TThhTTTT ee OOlliiggii aarrccrrrr hhss’’ GGrriippii mmiigghhtt hhaavvaaaa ee bbeeeenn

ttiittlleedd HHooHHHH ww ttoo BBee aann OOlliiggii aarrccrrrr hh.. AAbboovvee aallll,,
thethe  bboook ok argargueuess,, olioligagarrchschs  aarree oppoppoor-r-
ttuunniissttss.. TThheeyy sseeiizzee tthheeiirr bbiigg cchhaannccee,,
wwhhiicchh ooffttffff eenn aarriisseess —— uunnnnoottiicceedd bbyy oorrddii--
nnaarryy ppeeooppllee —— dduurriinngg ttiimmeess ooff ttuurrmmooiill..
““FFoorr oolliiggaarrcchhss,,”” wwrriittee tthhee aauutthhoorrss,, ““hhiiss--
ttoorryyrrrr iissmmaaddee iinntthhtttt eebbaacckkrroooomm..””

OOlliiggaarrcchhsshhaavvaaaa ee““ffrrffff iieennddsswwiitthhtttt bbeenneeffiiffff ttss””,,
mmeeaanniinngg tthhaattaaaa tthheeyy uussee aanndd tthheenn ddiissccaarrdd
tteemmppoorraarryyrrrr ppaarrttrrrr nneerrss —— aass bbootthhtttt PPuuttiinn aanndd
RRoommaann AAbbAA rraammoovviicchh ddiidd wwiitthh ffeeffff llllooww oollii--
ggaarrcchh BBoorriiss BBeerreezzoovvsskkyykkkk ,, llaatteerr ffooffff uunndd

hanhangegedd at at hishis  homhomee in in AscAscotot,, EngEnglanland.d.
AAnn oolliiggaarrcchh’’ss rreeiiggnn iiss ooffttffff eenn bbrriieeff,,ffff aanndd hhee
((tthheeyy aarree aallmmoosstt aallll mmeenn)) iiss ggeenneerraallllyy
ssuurrrroouunnddeedd bbyy bbooddyyggyyyy uuaarrddss.. OOlliiggaarrcchhss
wwhhoo ggeett rriicchh iinn ddaannggeerroouuss ppllaacceess uussuuaallaaaa llyy
mmoovveettoossaaffeeffff rroonneess,,nnoottaabbaa llyyLLoonnddoonn..

MMoosstt ooff ttooddaayy’’ss lleeaaddiinngg oolliiggaarrcchhss
eemmeerrggrr eedd dduurriinngg aa ttiimmee ooff ttuurrmmooiill tthhaattaaaa ’’ss
nnooww ccoonnvveennttiioonnaallllyy tthhoouugghhtt ooff aass aa
ppllaacciidd iinntteerrlluuddee:: tthhee 11999900ss.. TThhaatt ddeecc--
aaddee’’ss sseellll--ooffff ooff ffoorrmmeerr SSoovviieett ssttaattee
aasssseettss wwaass ““pprroobbaabbllyy tthhee ssiinnggllee llaarrggrr eesstt
ttrraannssffeeffff rr ooff aasssseettss iinn hhuummaann hhiissttoorryy””,,
wwrroottee CChhrryyrrrr ssttiiaa FFrreeeellaanndd,, nnooww CCaannaaddaa’’aaaass
ffiiffff nnaannccee mmiinniisstteerr,,rrrr iinn hheerr bbooookk PPllPPPP uuttooccrraarrrr ttsstttt ..
SSeevveenn oolliiggaarrcchhss sseeccuurreedd ccoonnttrrooll oovveerr
hhaallff ooff RRuussssiiaa’’aaaa ss eeccoonnoommyy..yyyy TThhaatt iiss wwhheenn
tthhee woworrdd ““oolliiggaarrcchh”” eenntteerreedd RRuussssiiaann
ccoommmmoonn uussaaggee,, ddeerriivveedd nnoott ddiirreeccttllyy
ffrrffff oomm AArriissttoottllee bbuutt ffrrffff oomm tthhee AAmmeerriiccaann
aauutthhoorr JJaacckk LLoonnddoonn’’ss SSoovviieett--aapppprroovveedd
ppoolliittiiccaallaaaa nnoovveellTThhTTTT ee IIrrIIII oorrrr nnHHeeHHHH eell..

RRuussssiiaa’’ss ““ssaallee ooff tthhee cceennttuurryy”” ccooiinn--
cciiddeedd wwiitthh oolliiggaarrcchh--ffrrffff iieennddllyy sshhiiffttffff ss eellssee--
wwhheerree:: gglloobbaalliissaattiioonn,, tthhee aarrrriivvaall ooff tthhee
iinntteerrnneett aanndd tthhee rriissee ooff pprriivvaattee TTVV,,VVVV
mmoonneettiisseedd bbyy MMuurrddoocchh aanndd SSiillvviioo BBeerr--
lluussccoonnii,, aa rraarree oolliiggaarrcchh ffrrffff oomm ssoocciiaall--
ddeemmooccrraattiicc wewesstteerrnn EEuurrooppee.. BBeerrlluuss--
ccoonnii’’ss eelleeccttiioonn aass IIttaalliiaann pprriimmee mmiinniisstteerr
iinn 11999944 ddeemmoonnssttrraatteedd aa ppooppuullaarr aaddmmii--
rraattiioonn ffooffff rr oolliiggaarrcchhss —— ssoommeetthhiinngg ffooffff rre-e-
sseeeenn,, wwiitthhtttt ttrreeppiiddaattaaaa iioonn,, 220000 yyeeaarrss eeaarrlliieerr
bbyy tthhee AAmmeerriiccaann ffooffff uunnddiinngg ffaaffff tthheerr JJoohhnn
AAddaammss,, wwhhoossee bbiiggggeesstt ffeeffff aarr ffooffff rr tthhee UUSS
wwaass nnoott aa ttyytttt rraannnniiccaall kkiinngg bbuutt aann oolliiggaarr--
cchhyy.. ((HHee wwrroottee ttoo TThhoommaass JJeeffffeerrssoonn
iinn 11778877,,7777 rreessppoonnddiinngg ttoo tthhee nneewwllyy wwrriitttttttt eenn
UUSS CCoonnssttiittuuttiioonn:: ““YYooYYYY uu aarree aaffrrffff aaiidd ooff tthhee
oonnee —— II ooff tthhtttt ee ffeeffff ww .. .. .. YYooYYYY uu aarree AApppprreehheenn--
ssiivvee ooff MMoonnaarrcchhyy;; II,, ooff AArriissttooccrraaccyy..)) TThhee
bbuussiinneessss aanndd ppoolliittiiccss sseeccttiioonnss ooff tthhee
nneewwssbbeeggaannttoommeerrggrr ee..

TThhiiss cceennttuurryy,,yyyy ffooffff rrttuunneess ggrreeww bbiiggggeerr
tthhaann eevveerr pprreevviioouussllyy iimmaaggaa iinneded.. CCoouunn--
ttrriieess ffaarr bbeeyyoonndd RRuussssiiaa aallssoo hhaannddeedd
ssttaattaaaa ee aasssseettss aanndd ffuuffff nnccttiioonnss ttoo rriicchh ppeeooppllee,,
wwhhiicchh iiss hhooww MMuusskk eennddeedd uupp ooppeerraattaaaa iinngg
bbootthh AAmmeerriiccaann ssppaaccee ttrraannssppoorrtt aanndd tthhee
SSttaarrlliinnkk iinntteerrnneett ssaattaaaa eelllliitteess tthhaattaaaa bbeeccaammee
eesssseennttiiaall ttoo UUkkrraaiinnee’’ss wwaarr eeffffffff ooffff rrtt.. TThhTTTT ee
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OOlliiggii aarrccrrrr hhss’’GGrriippiiii ssaayyaaaa ss tthhaattaaaa iinn tthhee 11994400ss,, tthhee
CChhiinneessee oolliiggaarrcchh TTVV SSoooonngg ““wwaass
bbeelliieevveedd ttoo bbee tthhee rriicchheesstt ppeerrssoonn iinn tthhee
wwoorrlldd wwiitthh aa nneett wwoorrtthh ooff $$660000 mmiilllliioonn
iinn ttooddayay’’ss ddoollllaarrss””.. MMuusskk’’ss nneett woworrtthh
nnooww iiss aabbaa oouutt $$220077bbnn.. IInn 22002211,, tthhee ddiirreecc--
ttoorr ooff tthhee UUNN’’ss WWooWWWW rrlldd FFoooodd PPrrooggrraammmmee
ssaaiidd tthhaatt 22 ppeerr cceenntt ooff hhiiss wweeaalltthh wwoouulldd
hheellppttooeennddgglloobbaallaaaa hhuunnggeerr..rrrr

TThhee nnuummbbeerr ooff oolliiggaarrcchhss wwhhoo aarree
hheeaaddss ooff ssttaattee oorr ggoovveerrnnmmeenntt hhaass
jjuummppeedd ffrrffff oomm tthhtt rreeee iinn 11998888 ttoo mmoorree tthhtttt aann
2200 ttooddaayy,,yyyy ccaallccuullaattee LLiinnggeellbbaacchh aanndd
RRoodrídrígueguez z GueGuerrarra. . ExaExamplmpleess incincludludee
SSoouutthh AAffrrffff iiccaa’’ss ppreressiiddeenntt CCyyrriill RRaamm--
aapphhoossaa,, NNiiggeerriiaa’’aaaass BBoollaa TTiinnuubbuu,, EEll SSaallvvaa--
ddoorr’’ss NNaayyaaaa iibb BBuukkeellee ((tthhoouugghh ffiiffff nnaanncciiaallllyy
hhee mmaayyaaaa qquuaalliiffyyffff oonnllyy aass aa ““mmiinniiggaarrcchh””))
aanndd tthhee ffrreesshhllyy eelleecctteedd 3355--yyeeaarr--oolldd
EcuEcuadoadorreanean  prpreesidsidentent  DanDanieliel  NNoboboaoa..
OOlliiggaarrcchh ppoolliittiicciiaannss ooffttffff eenn ccaasstt tthheemm--
sseellvveess aass ppeeooppllee’’ss cchhaammppiioonnss aaggaaiinnsstt

eelliitteess.. BBootthh NNoobbooaa aanndd BBuukkeellee aarree oollii--
ggaarrcchh hheeiirrss;; LLaattaaaa iinn AAmmeerriiccaann oolliiggaarrcchhiieess
aarree mmoorree ffaaffff mmiillyy--bbaasseedd tthhaann EEuurrooppeeaann
oonneess,,RRooddrrííggíí uueezzGGuueerrrraattoollddmmee..

CClleeaarrllrrrr yy tthhtt eerree aarree ddiiffffffff eeffff rreenncceess bbeettwwtttt eeeenn
ppoosstt--SSoovviieett o ott lliiggaarrcchhss a anndd t thheeiirr A Arr mmeerrii--
ccaann ccoouunntteerrppaarrttrrrr ss,, iinn ppaarrttrrrr iiccuullaarr..rrrr IInn 11999900ss
RRuussssiiaa,, tthhee rroouuttee ttoo iinnssttaanntt wweeaalltthh wwaass
uussiinngg ggoovveerrnnmmeenntt ppaattrroonnss ttoo ggeett aann
iinnssiiddee ttrraacckk oonn pprriivvaattaaaa iissaattaaaa iioonnss.. BBeeccaauussee
ooff tthhtttt eessee oorriiggiinnss,, RRuuRRRR ssssiiaann oolliiggaarrcchhss nneevveerr
qquuiittee oowwnneded tthheeiirr ffooffff rrttuunneses.. TThheeyy oonnllyy
llooookkeedd aaffttffff eerr tthhee mmoonneeyy,,yyyy uunnttiill tthhee
mmoommeenntt wwhheenn tthheeiirr ppaattaaaa rroonnss iinn ggoovveerrnn--
mmeennttaasskkeekkkk ddffooffff rr iitt..

MMaannyy ppoosstt--SSoovviieett oolliiggaarrcchhss bbuuiilltt aa lliiffeeffff
bbeettwwtttt eeeenn MMoossccooww aanndd hhoommeess aarroouunndd tthhtttt ee
wweesstt,, uussiinngg tthhtttt eeccrreeaattaaaa iivvee tteennssiioonnbbeettwwtttt eeeenn
RRuuRRRR ssssiiaa aanndd iittss wweesstteerrnn aaddvveerrssaarriieess.. BBuutt
aass tthheeiirr ccoolllleeaaggaa uuee MMiikkhhaaiill KKhhooddoorrkkoo--
vvsskkyykkkk ’’ss 1100 yyeeaarrss iinn jjaaiill rreemmiinnddeedd tthheemm,,
tthhtttt eeyywweerreenneevveerrssaaffeeffff ..

IItt’’ss ssiimmiillaarr iinn CChhiinnaa,, wwhheerree tthhee
rreeggiimmee ooccccaassiioonnaallllyy jjaaiillss oorr ddiissaappppeeaarrss
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dency about American stability, adding: 
“In times gone by, the punishment 
would have been DEATH!” Given the 
omnipresence of guns in the US, Trump 
seems interested in mobilising an infor-
mal on-call private army. 

How do oligarchs fall? Through revo-
lutions (usually communist ones) and 
big (not small) wars. The Austrian his-
torian Walter Scheidel wrote: “For war 
to level disparities in income and 
wealth, it needed to penetrate society as 
a whole, to mobilise people and 
resources on a scale that was often only 
feasible in modern nation-states. This 
explains why the two world wars were 
among the greatest levellers in history.” 
Now the Ukraine war is shaking the oli-
garch universe.

The Oligarchs’ Grip describes Putin’s 
invasion of Ukraine as a typically oligar-
chic attempt to seize an opportunity — 
like his invasion of Crimea in 2014. Along 
the same lines, former chess champion 
Garry Kasparov describes Putin not as a 
chess player but “a poker player” who is 
always playing weak hands. “But in 
poker, even a weak hand can win if you 
raise the stakes and [your] opponent 
keeps folding.” Putin has also followed 
the oligarch strategy of cultivating and 
then dropping temporary allies: Wagner 
group founder Yevgeny Prigozhin, Ger-
many and France, and now North Korea. 

the west. Mikhail Fridman is a case in 
point. Hit by western sanctions, he has 
asked London’s High Court to let him 
pay the £30,000 monthly running costs 
of his mansion in north London, plus a 
driver’s salary. (Fridman considers pub-
lic transport too risky.) Hoping to 
escape sanctions, he has solicited testi-
monies of support from Russian opposi-
tion figures, including one anti-war 
activist who is in prison. It doesn’t seem 
to have worked. Fridman moved from 
London to Israel, but returned to Mos-
cow after Hamas’s attacks of October 7. 
Returning oligarchs who are Jewish and/
or Ukrainian might not find nationalist 
wartime Russia entirely congenial.

Other Russian oligarchs, like the coun-
try’s richest man Andrey Melnichenko, 
have decamped to Dubai, already a 
haven at various times for former Ango-
lan oligarch Isabel Dos Santos, Pakistan’s 
Asif Ali Zardari and Thailand’s Thaksin 
Shinawatra. Turkey is another budding 
oligarch haven, says Sergei Guriev, a 
Russian economist at Sciences Po in 
Paris who wrote an epochal early paper 
on oligarchs in 2005, then fled Russia in 
2013. “These are places where you don’t 
need a visa, countries that play the 
neutral game, and the quality of life is 
high for rich people.” 

David Gigauri, a banker who dealt 
with oligarchs, says oligarchic service 
providers are now relocating to Dubai 
too — presumably at the cost of London’s 
high-end economy. But, Gigauri adds, 
Russian billionaires who move to Dubai 
may be stepping down from oligarch to 
powerless retired rich person. Many of 
them only knew how to make money in 
post-communist Russia, says Guriev.

Those who stayed in or returned to 
Russia may also now be ex-oligarchs, in 
that they have lost the independence 
that is essential to oligarchdom. Putin 
no longer tolerates autonomous actors, 
as became apparent when Prigozhin, 
after marching on Moscow in June, died 
in a not very mysterious plane crash. 
Roman Abramovich, who had a per-
sonal relationship with Putin for many 
years until the war broke out, suffered 
suspected poisoning while attending 
Russian-Ukrainian peace talks in March 
2022. Guriev says: “The oligarchs are 
suffering materially and psychologi-
cally, and in the case of Abramovich, 
possibly physically. If you ask them, ‘Are 
you afraid for your own lives?’, they will 
say — even in private conversations — 
‘No.’ But I’m sure they are.”

Now the oligarchs are being replaced 
by a coterie of Putin’s “appointed 
billionaires”: his dependent cronies Igor 

Sechin, Arkady and Boris Rotenberg, 
and the slightly more autonomous 
Vladimir Potanin. After Russian mini-
garch Oleg Tinkov criticised Russia’s 
war, it was Potanin who bought a stake 
in his devalued bank. Potanin also 
bought Rosbank from Société Générale, 
after the French bank exited Russia. So 
there is still ample Russian wealth to 
redistribute, but no longer much power.

Ukrainian oligarchs — some of them 
old frenemies of their Russian peers — 
are being decimated too. Many lost 
assets in war zones. After the Ukrainian 
state mobilised for war, it obtained a 
monopoly of violence, dissolving the 
private armies the country’s oligarchs 
used to run. And in 2021, the country 
passed a de-oligarchisation law forcing 
them to disclose their assets and stop 
funding political parties. Igor Kolo-
moisky, the oligarch whose channel 
screened the anti-oligarch TV comedy 
that pushed Volodymyr Zelenskyy into 
politics and then funded his presidential 
campaign, was arrested on suspicion of 
fraud and money-laundering, which he 
denies. Zelenskyy has turned against his 
creator as Putin did against Berezovsky. 
He had to: western countries will fund 
Ukraine’s reconstruction and let 
Ukraine into the EU only if they believe 
oligarchs won’t pocket the proceeds. 

But Ukrainian policymakers who 
confront oligarchs know the risks. The 
former central bank chief Valeria Gon-
tareva, who oversaw the nationalisation 
of Kolomoisky’s PrivatBank after $5.5bn 
went missing from its balance sheet, 
then fled to London, where a collision 
with a mystery car in Knightsbridge in 
2019 put her in a wheelchair. Weeks 
later, a Molotov cocktail burnt down her 
house outside Kyiv. 

For different reasons, in the US, Lina 
Khan, chair of the Federal Trade Com-
mission, has had little success reducing 
the market dominance of big tech plat-
forms. When the FTC sued Amazon last 
month, markets seemed to shrug it off. 

The EU’s stiff anti-monopoly laws 
might achieve more. However, it’s gen-
erally easier for oligarchs to defend their 
wealth than their power. In a globalised 
world, they can always find havens 
where the rule of law for rich people still 
applies. And, say Lingelbach and 
Rodríguez Guerra, oligarchs tend to 
thrive in times of transition and uncer-
tainty like today’s. In that sense, viewed 
amorally for a moment, they are role 
models for the rest of us. 

Simon Kuper is an FT columnist and 
features writer based in Paris

oligarchs. Jack Ma, founder of the ecom-
merce conglomerate Alibaba, was last 
year found to be living in Tokyo and 
teaching at various universities outside 
China. In short, autocracies do a better 
job than democracies or failed states at 
reining in oligarchs. The flipside is that 
the autocratic leader often becomes the 
country’s chief oligarch. His ability to 
seize rivals’ assets is itself considered an 
awe-inspiring display of political power. 
Saudi crown prince Mohammed bin 
Salman achieved this when he seques-
tered the kingdom’s richest power bro-
kers in Riyadh’s Ritz-Carlton in 2017.

American tech barons, by contrast, 
generally built their platforms before 
their government even grasped what 
they were up to. But once rich, they 
faced the same life-long burden as their 
post-Soviet brethren: what Jeffrey Win-
ters, another scholar of oligarchs, calls 
“wealth defence”.

Every oligarch is always working out 
where the next threat to his money (or 
life) will come from. American tech bil-
lionaires live in fear of Washington or 
Brussels breaking up their near-mo-
nopolies. Whereas ex-Soviet oligarchs 
seek favours from government, west-
ern oligarchs want governments to 
leave them alone. 

Silicon Valley’s barons may sincerely 
think that their libertarianism is good 
for the world. As Jack London wrote: 
“The great driving force of the oligarchs 
is the belief that they are doing right.” 
But this can lead them to intervene in 
democracy. Jonathan Taplin writes in his 
new book The End of Reality: “In order to 
maintain their rule, Big Tech needs polit-
ical gridlock.” Its ideal is a polarised 
Congress that can’t agree on any regula-
tions. Big Tech’s next battle may be to 
prevent effective regulation of AI. 

In a democracy, oligarchs often select 
political candidates through donations. 
Just as Russian oligarchs got Boris Yeltsin 
re-elected in 1996, Peter Thiel backed 
Donald Trump in 2016. Oligarchs can 
also shape opinion by funding media, 
think-tanks and universities (Charles 
Koch’s preferred method) and through 
platforms such as Facebook. Albert Ein-
stein observed: “An oligarchy of private 
capital cannot be effectively checked 
even by a democratically organised 
political society because under existing 
conditions, private capitalists inevitably 

Continued from page 1
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control, directly or indirectly, the main 
sources of information.”

Musk urged followers to vote Republi-
can in last year’s US midterm elections. 
Now a consistently rightwing voice, who 
has called Democrats “the party of divi-
sion & hate”, he will presumably back 
Trump for president next year.

Trump was for decades a local New 
York City oligarch heir who in 2015 
made the jump to national oligarch. 
Both he and his father Fred had habitu-
ally donated to New York and New Jer-
sey politicians so as to smooth real 
estate deals. Trump had also always 
been the ultimate opportunistic user of 
temporary allies. When he ran for presi-
dent, he acted the part of oligarch on TV. 
He also spent perhaps $66mn of his own 
money on his presidential campaign.

Once he became president, his family 
attempted another oligarchic ploy: con-
verting power into money. The Trumps 
monetised the presidency. Jared Kush-
ner, Trump’s son-in-law, after spending 
years as presidential point-man for the 
Middle East, took a $2bn investment in 
his private-equity fund from Saudi Ara-
bia’s sovereign wealth fund 

Trump’s role in the storming of the US 
Capitol on January 6 2021 also comes 
from an ancient oligarchic playbook. 
Historically, oligarchs tended to build 
private armies. In the late Roman 
republic, writes Winters in his 2011 
book Oligarchy, oligarchs often hired 
discharged soldiers from the Roman 
army. Then Julius Caesar — who had 
been backed by the oligarch Crassus — 
crossed the Rubicon river in 49BC, 
destroyed the republic with his merce-
naries and made himself dictator.

The ensuing Roman empire grew 
strong enough to dissolve mercenary 
armies. This is typical: a functional state 
achieves a monopoly of violence. Putin 
became popular among many Russians 
for ending the 1990s era of lawless kill-
ings by oligarchs’ hired thugs. Similarly, 
the US state has so far retained its 
monopoly of violence, jailing many of 
the perpetrators of January 6. 

Yet Trump continues to contest that 
monopoly. His attacks on judges, prose-
cutors, witnesses and rival politicians 
have provoked death threats against his 
targets from his supporters. He wrote 
that Mark Milley, former chairman of 
the Joint Chiefs of Staff, had committed 
a “treasonous act” in reassuring a Chi-
nese general at the end of Trump’s presi-

From top: 
Adolphe Yvon’s 
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on January 6 
2021, as
pro-Trump 
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stormed the 
building — Bridgeman 
Images; Eyevine

Lingelbach says: “I would mark the 
demise of Putin from the day he stops 
trying these kinds of things.”

Two of the Ukraine war’s leading 
actors, Prigozhin and Musk, were or are 
oligarchs of unreliable loyalty — as oli-
garchs typically are. Prigozhin was the 
kind of warlord oligarch whom the 
Romans would have recognised. Musk, 
though not a battlefield warlord, does 
control a new form of military material: 
his Starlink satellites provide battlefield 

broadband. Last year he famously inter-
vened in the war by refusing to extend 
Starlink’s coverage so as to let Ukraine 
make a surprise attack on the Russian 
fleet. According to The New Yorker mag-
azine, Musk told Pentagon officials he 
had discussed the war with Putin (some-
thing Musk denies). Whether they 
talked or not, private deals between 
oligarchs can now change the world. 

The war may bring down many Rus-
sian oligarchs. Suddenly, they find 
themselves caught between Putin and 

Silicon Valley’s barons 
may sincerely think that 
their libertarianism is 
good for the world

Last week, after seeing an exhibition 
in which all the paintings were set in 
1970s Nigeria, I started searching my 
iPhone for an old photograph of my 
grandmother that had been digitised 
and emailed to me years ago by one of 
my aunts. It’s an image of her at a party 
and she’s posed — chic and 
commanding, with bouffant hair and 
wearing sunglasses indoors — beside a 
group of seated women. I wanted to 
show someone her style in early ’70s 
Nigeria, but it’s also a wonderful 
photograph because it shows how other 
women dressed at that time, as well as 
giving a sense of domestic architecture 
from that era. It’s a rich image to me for 
all these reasons.

I’m often looking for this photo and 
each time I have to scroll through 
thousands of images on my phone 
because I haven’t yet created a family 
“album” folder. I’m old enough to 
remember when tangible family 
albums were a common household 
artefact, at least where I grew up in 
West Africa. We had stacks of them 
filled with portrait photographs as well 
as candid pictures from birthday 
parties, school performances, 
Christmas trips to my father’s village, 
and home visits from friends and 
extended family. And at random times, 
one of my siblings or I would pick up an 
album, open it across our small lap and 
flip through the thin plastic-covered 
sheets, gazing at memories of our 
family’s history. Albums were 
something we shared not just with one 
another but also with certain visitors 
who came to the house. It was an 
unspoken, ritualised way of 
remembering our stories and telling 
some of those stories to others. 

Family albums were memories of the 
past that said something about our 
individual and collective journey to the 
present. These days, digital photos and 
social media accounts are the most 
common and consistent archives of our 
lives. Lately I’ve found myself quite 
nostalgic for the idea of the family 
album. I’m not necessarily suggesting it 
should return in the old form, but I’m 
wondering how the idea of the family 
album could still shape the way we 
think about memory-making today, 
who gets featured in the family albums 
of our lives and what it could mean to 
think more intentionally of how our 
present actions are making future 
memories.

In the 2023 painting “Family Forum” 
by Cologne-based contemporary 
Nigerian artist Peter Uka, we enter a 
scene of six relatives gathered in a 
heavily furnished living room. An LP 
collection, record player and black-and-
white TV suggest a historical time 

play into all areas of society. 
I like this painting — currently on 

show at the Mariane Ibrahim Gallery in 
Paris — because it invites viewers to 
recall their own family gatherings and 
to question how ideas were exchanged, 
and who carried the conversations. 
And peeking out just beneath the coffee 
table is a family album, identifiable by 
the detail of the decorated cover and by 
where it’s placed. One could imagine 
the scene of the painting itself placed 
on a page in the album.  

Family albums are usually full of 
photographs that capture celebratory 
or playful moments in our lives. We 
don’t tend to document the traumas or 
heartbreaks. But looking at this work 
made me think about how our visual 
narratives of what it means to be a 
family — for good or bad, and whether 
in memories or in photos — are woven 
into our present life experiences. We all 
carry family albums within us, and it 

1959, which shows two children sitting 
and staring intently at the viewer. The 
young girl in the foreground wears a 
grey and white pinafore dress, and her 
head is tilted and cradled against the 
palm of her right hand, while her other 
hand rests on the table behind. Her 
gaze is intense, both questioning and 
openly invested in the viewer. The 
young girl behind her in the red and 
black dress seems less direct, simply 
willing to return the viewer’s stare. 
There is an unexpected air of gravitas 
to these little children that makes them 
feel like real people to be reckoned 
with and respected. 

I love this painting because it seems 
to permit the girls just to be themselves 
as their image is captured. There’s no 
command to sit up straight or to place 
their hands in their laps. It moves me 
to consider who I might make room for 
in my proverbial family album if I 
imagined my family as extending into 
my neighbourhood, my community 
and perhaps even beyond the borders 
of my city, and country. Who is not 
being seen? Who is not being given the 
space to show up as their full self 
without trepidation? What scenes 
might be celebrated and documented 
in a global family album, and what 
stories would they tell about all of us? 

I love Vincent van Gogh’s, December 
1889 painting “Women Picking Olives”. 
He made three versions of this 
painting, each one defining the women 
more clearly. Three women gather 
olives in a landscape of wavy green 
trees against a pink-cream sky and 
grey rolling earth. 

This may seem an odd picture 
through which to consider the idea 
of a family album. But as I’ve thought 
about how these artefacts serve to 
remind us about our past histories, 
and perhaps even ongoing legacies, 
I’ve realised that the lives we’re 
immersed in now will provide the 
raw material for the next 
generation’s albums.

Van Gogh’s painting offers one 
specific way I could imagine this: the 
practice of planting and protecting 
trees. In their natural lifespan most 
trees will outlive us, and I love to 
consider how many generations of 
families might interact with that olive 
grove, somewhere in Saint-Rémy-de-
Provence, in the painting over time, 
and how it feeds into the stories of 
place and people that make us who we 
are. What if we thought of our present 
lives as embodied memories in action 
— and our actions in the world, from 
how we make space for one another to 
how we care for the ecosystems that 
nurture us, as making pages for a 
global family album?

would be telling to figure out which 
stages of our lives, or which family 
members, take up the most space, and 
to explore the reasons why.

The work of the 20th-century 
portraitist Alice Neel often reminds 
me of family photographs, but because 
she painted people from different 
ethnicities and socio-economic 
backgrounds her work also makes me 
think of how we learn to broaden our 
concept of who makes up our family, 
and whose images are of value to us. 
During her time living in Harlem, New 
York, in the 1930s and ’40s, Neel 
painted soul-stirring portraits of 
children, neighbours, store clerks and 
other people she encountered. These 
works have come to serve as a sort of 
mid-century archive of certain 
communities in New York.

One of my favourite paintings is 
“Two Girls, Spanish Harlem” from 

A glimpse of tomorrow’s family album
EN U MA 
O KO RO

THE ART 
O F  LIF E

period, and the books on the wall and 
the side table indicate a family that 
values reading. On the coffee table is a 
plate of kola nut, a fruit of West Africa 
that’s used in many ways but commonly 
presented to show respect to the elders 
in a family or community. The fact that 
the plate is placed in front of the man 
who is speaking suggests he is a visiting 
senior relative. He’s gesturing to the 
three other men, who listen intently on 
the left side of the canvas, while two 
women sit and stand respectively on 
the right side of the canvas. The woman 
standing in the colourful striped dress 
is probably the one who served the kola 
nut, but her stance is defensive: 
shoulders back, hips forward and an 
expression of displeasure on her face. 
Perhaps she’s not keen on being the one 
serving while the men sit around and 
talk. Perhaps, through her character, 
the artist is nodding to the ways in 
which traditional patriarchal norms 

‘Family Forum’ (2023)
by Cologne-based Nigerian 
artist Peter Uka — Fabrice 
Gousset/Courtesy of the artist and 
Mariane Ibrahim
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convicted of negligence in 2016 by a 
French court, which did not hand down 
any sentence while saying she should 
have contested a government payout to 
entrepreneur Bernard Tapie when she 
was finance minister. 

Is a comeback even possible? “You can 
never say no,” she says. “But I very much 
doubt it.” Could she leave the ECB before 
her term expires in 2027? “I have a mis-
sion to complete, and I’m going to do it.” 
What will she do next? “There’ll be 
another call.”

W hile I’m asking about 
Lagarde’s passionate 
promotion of women’s 
rights, a waitress checks 
if we want dessert. “I 

don’t think I can take the cake,” she says. 
But when I express interest, she decides 
to share a slice. Having once declared 
that Lehman Brothers would not have 
collapsed if it had been Lehman Sisters, 
she says: “I want to clarify, because I 
don’t want to be seen as downgrading 
men and having a bias for women. It’s 
just that so often there has been dis-
crimination, unfair selections, a delay 
applied to the progression of their 
career, that they had to just prove them-
selves more than men.”

Lagarde is often criticised by financial 
analysts for her lack of economic train-
ing. “I think some of it is sexism,” she 
says. “Some of it is, you know, their 
desire to stay within that narrow world 

of unique characterisation . . . I see my 
duty as being to the Europeans and not 
to the financial experts.”

A member of France’s synchronised 
swimming team in her youth, the 67-
year-old still uses the breathing tech-
niques she learned to deal with stress. 
“When I hear some governors, I go,” she 
inhales deeply using her abdomen. “And 
then you smile.” How does she keep con-
vincing a room full of mostly male cen-
tral bankers to support difficult policy 
decisions? “It requires a lot of prepara-
tion. Because if I didn’t make that effort, 
then they could discount me very eas-
ily,” she says. “The second thing is that 
throughout my life . . . I’ve always tried 
to listen, to pay attention and to pay 
respect to people.”

Almost on cue, the waitress brings our 
cheesecake, a knife and a second plate, 
asking if we’d like to cut it ourselves. 
“Oh, you’ll do better,” says Lagarde, 
watching her slice it in half. “That’s good. 
Fine, fine, fine. Thank you so much.” As 
we tuck in to the creamy dessert, she 
says: “That’s an example: I could have 
said: ‘No, no, we’ll do it.’ But she took the 
trouble. She brought the knife. So she 
has to be given the respect of what she 
knows how to do. Same applies with the 
people I have to work with. Sometimes 
you have to just give space.”

Martin Arnold is the FT’s 
Frankfurt bureau chief

Most of Lagarde’s fellow 
central bankers said: 
‘Welcome to the club, 
we all did the same thing. 
We all screwed up’

Lunch with the FT Christine Lagarde

C hristine Lagarde hands over 
a small white paper bag with 
something surprisingly 
heavy inside after sweeping 
through the restaurant with 

her customary assured elegance. Taking 
off her black leather gloves before shak-
ing hands — there’s a slight chill on this 
overcast day in Frankfurt — she 
explains: “It is marmalade I made with 
grapefruits from our garden in Corsica.”

I am disarmed by the gift. Maybe this 
is Lagarde’s intention. Can I accept it? 
Should I have brought something to give 
her? “I’ve been eating a grapefruit a day 
since about 45 years ago,” says the Euro-
pean Central Bank president, flashing a 
bright smile that sets off her cropped 
silver bob, white silk blouse, mono-
chrome floral scarf and pearl earrings. 
“It gives you vitamin C and a little pep 
in the morning.”

We are in the Caféhaus Siesmayer, 
an unflashy Viennese-style coffee 
house best known for its indulgent 
French and German cakes. Our 
table is beside a full-height window 
looking on to the Palmengarten, the 
botanical garden built by Heinrich 
Siesmayer and opened in 1871 that is 
among Frankfurt’s top attractions. 

It has been four years since Lagarde 
arrived in this city, already one of the 
most powerful women in the world. She 
left Washington, where she was running 
the IMF, as part of a Franco-German 
deal that moved her to the ECB while 
installing Berlin’s defence minister, 
Ursula von der Leyen, to run the Euro-
pean Commission. 

“It is half-time, eh?” she says, observ-
ing that in a few days it will be the exact 
midpoint in her eight-year term and 
marvelling at what has been “a steep 
learning curve, but in the context of an 
incredible series of shocks, breaking 
points, shifts . . . it is enough to make 
you a bit tipsy”. This seems the perfect 
moment to take stock. 

But first the waitress arrives to ask 
about drinks. Looking typically tanned, 
her blue-green eyes gleaming, Lagarde 
decides quickly: “You know, I will have 
sparkling water, I’m sorry it’s a bit bor-
ing.” Almost a teetotaller, she only makes 
an exception for “a coupe de champagne, 
or if there is a fantastic Bordeaux”.

The past four years have delivered a 
sobering “series of shocks — one after 
the other”. First the coronavirus pan-
demic crippled the economy only five 
months after Lagarde’s arrival as 
Europe’s monetary chief. Then Russia’s 
full-scale invasion of Ukraine two years 
later sent energy and food prices soar-
ing, propelling eurozone inflation more 
than five times above the central bank’s 
2 per cent target. 

In response, the ECB has raised inter-
est rates an unprecedented 10 times to 
their highest level in its history, squeez-
ing the economy so hard growth has 
almost stopped. So what grade out of 10 
would Lagarde give herself?

“Ooh, well, I have to show self-esteem 
and confidence, so I would say 10,” she 
jokes. “No, I complain so much about 
women lacking confidence, so I should 
be careful not to be self-deprecating. But 
I’d say seven. There was a very, very bru-
tal and abrupt learning curve to begin 
with. Then of course, if you are looking 
at key performance indicators, we are 
not at 2 per cent [inflation].” At the time 
of our meeting, it stands at 4.3 per cent.

Another waitress swings by and rec-
ommends the set menu. As she leaves, 
Lagarde says: “Now because I’m still 
hopeless in German, is that meat or 
fish?” My German is slightly less hope-
less so I roughly translate. The starter is 
salmon, one main is duck breast and the 
other is a saffron risotto. “And there is 
no meat in there?” she asks. “I don’t eat 
anything on four legs,” before adding 
playfully: “So I could eat you.”

The ECB has been criticised for react-
ing too slowly to last year’s inflation 
surge and Lagarde has admitted a fail-
ure to anticipate how much the energy 
crisis caused by Russia’s war in Ukraine 
would drive up consumer prices. “I 
think like so many others, we initially 
handled that like a textbook case of a 
supply shock,” she says. “The situation 

“I didn’t know it would move so fast,” 
she says. Turning to the conflict 
between Israel and Hamas, she warns: 
“We have to be cautious. It might not be 
developing in the same way it did during 
the 1973 war, it might be different,” a 
reference to the Yom Kippur war 
between Israel and its Arab neighbours 
that caused the first global oil crisis. 
Europe’s open economy depends on 
trade, giving it an “inherent vulnerabil-
ity” to such shocks, she admits. 

Could this fragmenting world 
threaten the US dollar’s dominance as a 
reserve currency and in global trade, as 
Lagarde suggested in a speech in April? 
“I’m just observing,” she says. The risk 
comes from widening north-south divi-
sions “and if we see China rallying the 
south materially”, especially with “Bra-
zil and India and some of the Middle 
East countries that are trying to decide 
transactions in local currencies”. New 
digital currencies — like the one being 
worked on by the ECB — “will also play a 
role”, she predicts. 

There is a flash of bright yellow, red 
and green, as our risottos are served sur-
rounded by a white foam. “The colours 
are beautiful,” declares Lagarde. “Do 
you cook?” When I say yes, she replies: 
“I do too and I love the aesthetic.” Paus-
ing to try a mouthful, she says that one 
of her two sons is a chef in Paris, before 
adding: “This is really good by the way.”

Growing up in Le Havre, on the Nor-
mandy coast, Lagarde was imbued with 

an independent spirit by her parents. 
Her mother Nicole became “a 

huge inspiration”, she says, 
sounding a touch emotional. 

Nicole raised four children 
on her own after Lagarde’s 
father Robert died when 
she was only 16, while also 
“multitasking to the 
extreme” by working as a 
languages professor, rid-
ing horses, racing rally 
cars, singing in a choir 
and sewing dresses. “She 
always wanted to be ele-
gant,” Lagarde says.

At university in Paris, 
Lagarde studied law “but 
for the wrong reason, you 
see, because initially I 
wanted to fight the death 
penalty”. Before she even 
graduated, capital pun-
ishment had been abol-
ished. Undeterred, she 
joined US law firm Baker 
McKenzie, rising to 
become its first female 

chair in 1999. Since then 
her career appears to have been directed 
less by choice and more by calls to serve 
in public office. “You’re absolutely cor-
rect,” she says, remembering French 
prime minister Dominique de Villepin 
staying on the phone in 2005 after 
Lagarde asked for time to decide if she 
would return to France to become trade 
minister. “It was being called. The IMF, 
same thing, and the ECB, same thing,” 
she says. “I didn’t have the choice. I got 
the call. I responded yes, sometimes at 
my peril, sometimes with risk. But I’ve 
also enjoyed it.”

 The French press occasionally specu-
late about a potential return to front-
line politics in Paris. But Lagarde was 

will resettle at the end of 
the shock and it will be absorbed . . . all 
of that was expected and none of that 
really happened. 

“But what I regret personally is to 
have felt bound by our forward guid-
ance,” she adds, referring to the com-
mitment the ECB had given not to start 
raising interest rates until it had 
stopped buying billions of euros in 
mostly government debt, which it did 
slowly over the first six months of 2022. 
“I should have been bolder.”

Will the ECB do better in the next cri-
sis? “The kind of supply shock that 
could possibly hit us, depending on how 
the situation evolves in the Middle East 
and how Iran is brought into this and 
what is the global reaction — these are 
huge question marks and massive wor-
ries on the horizon,” she says. “But what 
we should have learnt is that we cannot 
just rely only on textbook cases and 
pure models. We have to think with a 
broader horizon.”

W e meet as Lagarde is 
preparing to take the 
ECB on the road to Ath-
ens this week for its 
annual trip away from 

Frankfurt. This is a historic meeting for 
the central bank, ending its 15-month 
series of rate rises. But it is also a big 
moment for Greece, which recently 
regained its investment-grade credit 
rating a decade after its debt crisis 
nearly tore the eurozone apart. Lagarde 
received death threats as head of the 
IMF after she helped to draw up a brutal 
austerity plan as part of Greece’s bail-
out. It would have been “more efficient 
and probably better accepted if we had 
had a longer period of time over which 
to adjust”, she admits, regretting that at 
the IMF “all the programmes we had 
were short-term”.

Asked for our order, Lagarde and I 
both choose the risotto with tomatoes, 
sweet peppers and basil pesto from the 
set menu, with a starter of marinated 
salmon, potato rösti and a dill-mustard 
sauce. Lagarde says the cheesecake is 
the best this side of the Atlantic. I ask the 
waitress if we can have that instead of 
the petite pâtisserie and sorbet on the 
menu, only to be told: “I must ask.” As 
the waitress leaves, Lagarde says: “This 
is very German — ‘I must ask’.” 

Is Frankfurt starting to feel like 
home? “It’s second home. It’s not home 
home. That is where the family is and 
my family is not here. That’s Paris pre-
dominantly,” she says. At weekends she 
often sees some of her seven grand -
children from two marriages. But at 
least eight times a year, she is in Frank-
furt preparing for the upcoming ECB 
policy meeting. “I turn into a monk. I 
lock myself into my apartment with a 
stack of things to read. Then I will come 

for breakfast here or go to a 
museum to get a bit of fresh air.” Work 
days start at 5.30am with yoga, push-
ups and her exercise bike. She often 
returns from the office after 8pm.

Lagarde is disappointed to learn that 
the Siesmayer’s manager, a former 
translator who spoke “pretty good 
French” to her and recommended cakes 
soon after she arrived in Frankfurt, has 
the day off. “I have a sweet tooth,” she 
confesses. Fellow ECB executive Fabio 
Panetta brought a fruit tart and a choco-
late cake from Siesmayer to an emer-
gency board meeting around Lagarde’s 
kitchen table at which they agreed a 
massive debt-buying scheme in 
response to the pandemic. The restau-
rant even opened late one summer 
evening two years ago to let the bank’s 
25 governing council members take 
over its terrace for a dinner marking the 
end of a strategic review.

Steering the conversation back to her 
abrupt learning curve, I bring up an 
early faux pas when she was asked at an 
ECB press conference for her reaction to 
rising alarm over Covid-19 deaths in 
northern Italy, which was pushing up 
the “spread” between Italian and Ger-
man borrowing costs. Her ill-judged 
answer was: “We are not here to close 
spreads.” 

Bond markets tumbled instantly as 
investors fretted that Lagarde was walk-
ing away from the commitment famously 
made by her Italian predecessor Mario 
Draghi, during a debt crisis a decade ear-
lier, to do “whatever it takes” to defend 
the euro. Was this the moment she real-
ised the high stakes of her new job?

“That’s a fair assessment,” she says. “I 
think there were two moments when I 
realised the danger and the power of 
words in that particular profession.” 
The first was in 2012, when she was in 
the front row of a conference in London 
listening to Draghi’s “whatever it takes” 
comment. Meeting the Italian after-
wards, Lagarde remembers a breathless 
aide telling him that “markets are mov-
ing” and his cool response: “Oh really.”

“I think moment two was ‘we’re not 
here to close the spreads’, which was 
technically true. It was just not . . .” she 
trails off. “I talked to colleagues and 
friends after that,” she says, listing Jay 
Powell, chair of the US Federal Reserve, 
Janet Yellen, his predecessor who is now 
Treasury Secretary, and Mark Carney, 
former governor of the Bank of England, 
among those she called, as well as 
Draghi. “Most of them, not all of them, 
but most of them said: ‘Welcome to the 
club, we all did the same thing. We all 
screwed up’.”

In a speech at the Fed’s Jackson Hole 
conference in August, Lagarde said a 
fragmentation of the world economy 
into competing geopolitical blocs was 
complicating the task of policymakers. 

CAFÉHAUS 
SIESMAYER
Siesmayerstraße 59, 60323 
Frankfurt am Main, Germany

Set menu x2 
- Salmon starter 
- Saffron risotto main €50

Cheesecake €5.35

Sparkling mineral 
water €8.75

Café au lait €4.95

Espresso €3.45

Total (incl tip and tax) €80

Ciaran Murphy

‘I should have 
been bolder’ 
Coronavirus, Ukraine, soaring inflation: the 
head of the European Central Bank has had a 
hectic few years. Over risotto and cheesecake 
in Frankfurt, she tells Martin Arnold about 
managing shocks, taking deep breaths, and 
learning to appreciate ‘the power of words’ 
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W hen it comes to hem-
lines, my taste is for the 
extreme. In summer, I 
like my shorts slashed 
mid-thigh, super-short, 

but as soon as we shift towards autumn, 
I prefer things to dip dramatically 
south into super-long coat hems that 
hug your ankles. It’s basically fashion 
all or nothing.

This season, several designers went 
long. The third outfit in Anthony Vacca-
rello’s impossibly glamorous autumn/
winter Saint Laurent men’s collection 
was a floor-sweeping, square-shoul-
dered, single-breasted overcoat that 
worked the perfect elegant swish. Long 
leather coats evoked David Bowie in 
Berlin circa 1976.

Prada’s duffels and parkas dipped 
towards the floor, and Loewe offered 
both super-long classic overcoats along-
side shorter (but still lengthy) tunic-
coats inspired by Julien Nguyen’s 2021 
painting “Woman in a Lab Coat”. Mean-
while, The Row’s longline belted cash-
mere overcoats drape languidly like glo-
rious dressing gowns that can legiti-
mately be worn outside.

French brand Lemaire, a longtime 
sweeping-coat ambassador, actually has 
a design in its collection called the Bath-
robe Coat.

I have been partial to long coats since 
2017, when I bought an almost floor-
length black style by Lemaire that I have 
worn religiously since. I felt immedi-
ately more grown-up wearing it, infi-
nitely more pulled together. Even 
though it’s softly tailored, it makes me 
stand taller — which, at 5ft 6in, I con-
sider to be supremely useful. There is 
something about how it sways as you 

walk that feels pleasing, adding a 
slightly dramatic glide to proceedings. I 
also have an almost ankle-grazing beige 
check Marni trenchcoat for early 
autumn and late spring.

It’s not just coats that are going long. 
At Bottega Veneta’s autumn/winter 
show in Milan, creative director 
Matthieu Blazy offered floor-length 
sweaters for men, while at SS Daley in 
London, a longline knit appeared in 
navy — all of which would do the job of a 
wearable blanket.

On a recent fashion shoot I found 
myself styling some of these extra-long 
garments from the autumn/winter sea-
son, and yes, when you walk around 
Paris with two models in floor-length 
Bottega Veneta sweaters and ties or Rick 
Owens swooping tunics, you do get some 
attention, even in a fashion capital that 
has surely seen it all.

“People are so used to seeing, espe-
cially in menswear, a two-part outfit, a 

Main: Simon 
Chilvers wears 
Saint Laurent 
extra-long 
sweater and 
trousers and 
(top left) in 
floor-length 
parka from 
Prada. 
Photographed 
for the FT by 
Stephen 
Burridge

Right: David 
Bowie in a full-
length black 
coat at the MTV 
Europe Music 
Awards in 1995
Phil Loftus/Capital Pictures 

called a banyan, influenced by Japanese 
kimonos and Indian dress, came to 
denote intellectual and even revolution-
ary intent. “In the 1810s, ’20s, ’30s, the 
long coat was a badge of urban dandy-
ism, picking up its references from mili-
tary uniform during a period of Euro-
pean wars and lampooned by satirists 
for its extreme proportions,” he says. 
“By the 1870s and ’80s, such coats had 
become part of the respectable bour-
geois wardrobe.”

It was then subverted by artists and 
decadents between 1890 and the 1920s; 
a fine example of fantastic-looking long-
coat dandyism was captured by John 
Singer Sargent in his portrait of W Gra-
ham Robertson, art collector, writer and 
stage designer, in 1894 (now owned by 
Tate Britain). 

Dramatic coats have served actors 
and cinema particularly well. Al Pacino 
lived in them on the red carpet during 
the 1990s. Richard E Grant’s Withnail 
and I character is inseparable from his, 
while Richard Gere’s Armani belted 
camel coat in American Gigolo is rou-
tinely name-checked as a pivotal 
menswear moment. More recently, 
Robert Pattinson wore one with aplomb 
in The Batman.

Alexandre Mattiussi, founder and 
creative director of Ami, who himself 
wears long coats — and who showed 
numerous voluminous styles for men 
and women for this autumn in shades of 
baby blue, navy, beige and yellow — says 
the appeal lies in a certain cinematic 
moodiness. He points to Jean Gabin and 
Jean-Paul Belmondo as two actors who 
long favoured this silhouette on screen. 

It was in the second half of the 20th 
century, as people started driving 
cars, that the cumbersomeness of the 
long coat seemed out of sync with mod-
ern living. Even as a fan, I’d have to 
acknowledge that the heft of a big coat 
is not ideal for shoving in a gallery 
locker, hanging on the back of a restau-

rant chair or darting up and down the 
stairs of a bus. 

That said, these minor irritations 
don’t seem to have put me off when it 
comes to overlong outerwear. On the 
Ami runway I was unsurprisingly 
drawn to an outfit made up of a pair 
of short khaki shorts and a navy coat, 
styled with thick socks and a hefty shoe 
— an essential detail to ground the 
whole thing.

I ask Mattiussi about this look. “I love 
balancing the silhouettes, to play a game 
of less and more,” he says. “It could be 
super-cold outside, yet you can show 
some skin: you arrive at the party totally 
covered, and the moment you take off 
the coat, you are wearing a totally differ-
ent look.” I confess that even I hadn’t 
thought about ticking off my two 
favourite demanding silhouettes in one 
outfit for the forthcoming party season, 
but I might do now. 

Meanwhile, how to wear the super-
elongated sweater in real life admittedly 
remains a work in progress. One friend 
was particularly horrified at the idea of 
anyone over 22 (the approximate age of 
most runway models) wearing a dress-
like sweater. But I can see how it works 
perfectly well as a very expensive 
cocoon on a sofa or as a WFH cosy shell.

Wearing the Saint Laurent black-and-
white version — sliding it on, you imme-
diately feel as if you’re about to step into 
a fashion show — you move your body 
differently, you perhaps slink a bit, 
while the trousers poking out under-
neath its hem definitely flap about. 
Another friend asked me if I would wear 
it on the Tube. I wouldn’t. Not because I 
think people would stare, but because I 
think I’d roast to death in it.

As I modelled it by a canal in east Lon-
don, a couple of male runners raised 
their eyebrows, while a female pas-
ser-by smiled and said, “Looking good”. 
I’m not rushing to buy one — just yet — 
but I definitely wouldn’t rule it out. And, 
in the meantime, I’m eyeing up that 
Lemaire Bathrobe coat.

There is something 
about how it sways as you 
walk that adds a dramatic 
glide to proceedings

Fashion | Nothing says no-nonsense 

luxuriousness quite like an ankle-

skimming coat. Simon Chilvers tries 

out this season’s elongated styles

How long 
will you 

go?
 

Long looks on this season’s catwalks, 
clockwise from top left: Loewe; 
Bottega Veneta; Saint Laurent; Ami 
Filippo Fior/Gorunway.com

bottom and a top, but there is some-
thing very nice and easy, functional 
even, about choosing just one thing to 
wear,” says British designer Craig 
Green, who in the space of five minutes 
rattles off myriad examples of long sil-
houettes: aprons, medieval dress, war-
rior skirts, choir robes. Green has been 
showing tall, elongated shapes ever 
since his 2012 Central Saint Martins MA 
graduation collection, which explored 
religious dress and workwear. He likes 
the protective effect of all-embracing 
longer silhouettes and appreciates their 
movement. “I often gravitate towards a 
long silhouette because it is like a blank 
canvas,” he adds. 

Aside from my own personal love of a 
long coat, the elongated silhouette 
comeback makes sense. First, there is 
an overarching mood shift in fashion for 
clothes that are more dressed up, but 
with a certain no-nonsense luxurious-
ness about them too. I’d also argue that 
clothes with excessive amounts of fabric 
ironically scream “quiet luxury”.

Second, I agree with Green that a long 
coat has blank-canvas, palette-cleans-
ing properties — wearing one reveals lit-
tle else about your outfit. For example, 
when I tried on the runway version of 
the Prada duffel, sized for a much taller 
model, for the photos accompanying 
this piece, everything was duly engulfed 
in a glorious haze of khaki. 

Christopher Breward, fashion histo-
rian and director of National Museums, 
Scotland, favours mid-calf coats him-
self, and says the renaissance of long sil-
houettes in menswear is connected to a 
revival of 1920s androgyny coupled 
with broader cultural complexities.

“This trend also picks up on some of 
the ambiguity and uncertainty we see in 
the world at large: between austerity 
and luxury, around changing concepts 
of masculinity, even the climate chal-
lenge, or conscription and military con-
flict,” he offers. 

Breward says that in the 1780s and 
’90s, a lighter, floor-length cotton coat 
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Style

Beauty | Lipsticks have come a long way, with 

hydrating and hybrid ‘bloss’ (balm meets gloss) 

products driving a boom in sales. By Carola Long

Rhode ultra-glossy Peptide Lip Tint in 
browny-pink Toast (£16, rhode-
skin.com) paired with a Jones Road lip 
pencil (£21, jonesroadbeauty.com) in 
nude rose for a toned-down take on the 
’90s look. Westman Atelier’s Squeaky 
Clean liquid lip balm in brick-coloured 
Pipsqueak (£35, westman-atelier.com) 
is a gleaming coat of sheer, non-sticky 
colour that feels “quiet luxury” for 
beginners, in a good way. Kosas Wet 

L ow-slung waistbands have 
been rife on the runways and 
on TikTok feeds, clinging to 
hip bones for dear life amid a 
tornado of Y2K and 2010s 

throwbacks such as boot-cut jeans and 
platform shoes. However, some design-
ers have been quietly working to stage 
an uprising.

Prada’s high-waisted trousers from its 
autumn/winter 2023 womenswear col-
lection saw several sternum-grazing, 
tapered styles paired with blazers and 
bare chests. Proportions were stretched 
further at Loewe’s show in September, 
where women’s trousers rose steeply to 
finish just under the breasts. Styled with 
classic Oxford shirts and blazers, they 
lengthened the legs to towering effect — 
with a good helping of bonkers, as is 
often the Loewe remit. 

“I love it when something is familiar 
but slightly unhinged,” Loewe creative 
director Jonathan Anderson writes 
over email. “A high-waisted trouser 
does something sensual to the body, 
but at the same time it looks very 
proper . . . There’s a tension between 
restraint and release, a reflection on 
being uptight, and the sensuality that 
breaks it all down.”

Sounds simple enough, but some 
clever engineering was required. Trou-
sers were raised 9cm from the natural 
waist, with an internal bustier to hold 
them at this height, he says.

It’s not just women’s trousers that are 
ascending new summits. At the men’s 
shows in June, Rick Owens, Dries Van 
Noten and Officine Générale sent trou-
ser waists up to the rib cage. Saint Lau-
rent’s Anthony Vaccarello offered a 
slinky high-waisted style with sweat-
pant-like elasticated waistbands, while 

at Loewe, crystal-pavé trousers were so 
lofty that some models, walking with 
hands in pockets, locked their elbows at 
nearly 90-degree angles. 

New altitudes have been scaled but 
high-waisted trousers have been peren-
nially popular. In the golden age of 
Hollywood, they extended the limbs 
of Katharine Hepburn and Lauren 
Bacall, redrawing them into statuesque 
proportions on screen. There were 
straight-leg styles in the ’60s, Studio 54 
flares in the ’70s and mom jeans in the 
’80s and ’90s with polite, belly-button 
waistlines. Prince Philip was a high-
waist fancier, which made him look tall 
and at ease in suits.

With waistlines now stretching sky-
wards on the runway, it begs the ques-
tion on street level — how high can we 
go? The new extreme waists are proba-
bly not for everyone. I’m old enough to 
remember road testing the trend during 
the super-high skinny jeans era of the 
2010s. My abbreviated torso made 
standard high-waists swing more into 
present-day Loewe’s empire-line terri-
tory, and the skinny-leg styles of the 
time required some physical negotia-
tion: a shimmy, jump and stamp dance 
to get into the trouser, culminating in a 
horizontal finale to zip up. Once in, legs 
were certainly lengthened, but the 
sculpting effect was lost in the stricture 
of what would often feel like corsetry.

High-waisted trousers currently in 
stores are more fluid, forgiving and 
voluminous than their 2010s counter-
parts. A wide-leg Dries Van Noten pair 
in pleated cotton twill that I recently 
tried on sat just above the belly button, 
with front pleats that fanned out pleas-
ingly into an A-line silhouette, making 
the waist look smaller. A Prada style was 

a touch higher and sturdier in fit, 
though a soft, stretch-infused wool 
weave provided relief from the dreaded 
girdle effect — I felt more held than 
restrained — and not a shimmy was 
required. It was a pleasant return to a 
familiar form.

“There’s absolutely been a shift from 
the 2010s take on high-rise. The fit 
around the top is looser and more com-
fortable than it used to be,” says Maud 
Barrionuevo, head of buying and mar-
ketplace at LVMH-owned etailer 
24S.com, which has stocked high-rise 
styles from Balmain, Loewe (in 

leather), Marni and Alberta Ferretti. 
“Low rise is definitely a visible trend at 
the moment, but there is always 
demand for higher rise — it will always 
be the most flattering waistline for most 
body types — so we’ve never really 
moved away from them.”

New York-based stylist and trend 
forecaster Becky Malinsky is optimistic 
about the raft of super-high-rise 
trousers, particularly the aforemen-
tioned Prada style: “They create a very 
stiff line, which is really flattering 
if you’re standing up. You feel like 
you’re creating a really feminine out-
line. I’m not a person who believes that 
[styles] are reserved for certain body 
types, so I think it’s about finding the 
right proportion.”

Malinsky proposes some rules for 
first-time high-waist investors: focus on 
fit and don’t pay attention to size. “You 
want to make sure you’re finding a trou-
ser that is going to lay right, that the zip-
per doesn’t look like it’s pulling when 
zipped up, that the pleats fall straight 
and that you have the proportion of 
your length right,” she explains. “With a 
pleat-front, pick a high-waist [trouser] 
with a really deep pleat in the front, 
make sure it’s not tight. Then it creates 
that really strong, straight line to give 
you a longer leg the higher up you go.”

Extreme rises make for interesting 
magazine spreads, but for most, 9cm 
above the natural waist is about as 
approachable as ear-high batwing epau-
lettes or street-sweeping puddle hems. 
To find your own cruising altitude, the 
answer lies somewhere around the mid-
dle — probably a touch above the natu-
ral waist — and multiple try-ons are a 
must. Whether at work or off duty, it’s 
always a good idea to aim high.

The rise and rise of high-waisted trousers
Trend | The Y2K revival saw waistlines slip to the hips. Now designers are going to the other extreme. By Divya Bala

Loewe spring/summer 2024

Stick in Island High (another pinky 
brick shade, £23, kosas.com) was a find 
for its weightless shine.

A middle way between barely there 
and traffic-stopping colour comes via 
light, ultra-moisturising lipsticks such 
as make-up artist Lisa Eldridge’s Luxu-
riously Lucent Lip Colour (£27, lisael-
dridge.com). She suggests starting with 
“a sheer texture, something like a build-
able creamy, sheer lipstick or gloss and 

From below: scarlet 
lipstick from Schiaparelli; 
actor Tracee Ellis Ross 
wears red lipstick at the 
Saint Laurent spring/
summer show in Paris last 
month — Gaspar J Ruiz Lindberg; Marc 
Piasecki/WireImage 

Return of 
the red lip

S ometimes getting ready for a 
party is part of the fun.
And sometimes it can 
descend into a frenzied rush 
of trying to discern whether 

your evening look is about as hip as an 
’80s pineapple-and-cheese hedgehog. 
This happened to me recently when, 
five experimental ensembles later, I was 
back in the silk shirt and straight jeans I 
put on first. Casting around for some-
thing a bit extra, I found it in the form of 
a red lipstick.

Matte with a slightly blurred finish, 
the newly launched Rabanne Famous 
lipstick in a scarlet shade called Red
Seal lasted all evening, didn’t leave a 
mark on a cocktail glass and drew
compliments from other women (the 
best kind). Sure, bright lipstick is a mil-
lennia-old hack for adding pizzazz, with 
ancient Egyptians applying cosmetic 
concoctions to their mouths. But in my 
forties, recent attempts to find a flatter-
ing — not harsh — matte red had failed, 
making me feel more like I’ve slept in 
my Halloween make-up than like a 

modern-day Marilyn Monroe. And with 
the emphasis on “clean” beauty and 
glowy dewy skin taking over the beauty 
world, I’d also forgotten how useful
a lip product can be when it comes to 
looking polished.

So what is going on when it comes to 
lips? Texture is a major focus. Emma 
Fishwick, account director for prestige 
beauty at US consumer behaviour advi-
sory Circana, says there has been an 
evolution in the type of product that 
consumers want since the pandemic. 
Instead of traditional lipsticks, she notes 
that many are opting for hydrating and 
moisturising products such as balms 
and oils, which offer lip care and colour 
at the same time.

According to Circana, in the UK, this 
appetite for moisturising and hydrating 
products was one of the reasons that 
value sales in the total lip segment, 
which includes every kind of product 
from gloss to primer and liner, grew 30 
per cent in the year to date, while sales 
for lipstick specifically grew 15 per cent. 
That’s borne out at online retailer Cult 
Beauty, where buyers have noticed that 
since the spring, balms as opposed to 
lipsticks have been trending as consum-
ers favour more subtle colour with that 
holy grail of “skincare benefits”. 

If you are after a light alternative to 
traditional lipstick, there’s a world of 
new finishes from oils to “bloss”,
aka balm meets gloss. I recommend 

Once you find the right 
lipstick, it’s cheaper and 
easier than cocktail wear, 
without the dry-cleaning

if you’re looking to dip your toe back 
into colour, opt for a barely-there stain 
or an ombre lip. It’ll give you the confi-
dence to experiment with colours out-
side your comfort zone.”

I also like Merit’s Signature Lip in 
Cabo (£28, meritbeauty.com), while 
Violette_Fr’s Bisou Balm (£29, violet-
tefr.com) deserves its loyal following. 
For the gloss averse, it provides a soft-
focus, ultra-matte wash of colour that 
can be built up for more of a statement. 

But while moisture is queen, that’s not 
the whole story. Natural, nude 

shades and finishes have 
dominated, but state-
ment lips and in particu-
lar red are coming back 

too. For party season, once 
you find the right lipstick for 

you, as I did, it’s cheaper and easier than 
cocktail wear, without the dry-cleaning.

Make-up artist Pat McGrath, who was 
behind the wow lips at Schiaparelli and 
Saint Laurent’s catwalk shows in Sep-
tember, says that “beauty trends change 
by the minute, but the strongest narra-
tive in the lip category at the moment is 
the resurgence of the statement lip. 
Whether it’s a glamorous matte red like 
at Schiaparelli and Saint Laurent, a ’90s-
inspired glossy brown, or a mesmerising 
shimmer-flecked gloss, the thread that 
ties them together is that they’re all bold 
and powerful expressions of creativity 

and individuality.”
For the red at Schiaparelli she 

says she combined two shades of 
her MatteTrance lipstick, a clas-
sic red called Forbidden Love for 

the base, and Obsessed, a bright 
orange-based red pressed into the 

middle of the mouth. I have tried 
Obsessed (£36, patmcgrath.com) and it 
has a great saturated, soft-focus effect 
that looks super-modern. As with all 
matte finishes, it looks best on well-
hydrated lips.

What about interpreting the look off 
the catwalk? Eldridge says: “I like to 
keep my look fresh and chic by pairing it 
with naturally perfected, seamless skin 
and pared-back eye make-up. In terms 
of finishes, glossy and soft matte are cur-
rently the fashionable textures, the 
really dry mattes and satin-type effect 
lipstick are less prevalent.” 

Choosing a red is a mix of intuition, 
understanding what suits your skin tone 
and just warming to a particularly zingy 
shade of geranium or Campari coral, but 
if you are really stumped, Eldridge’s 
True Velvet Lip Colour in Velvet Ribbon 
(£27, libertylondon.com) is a classic, 
neutral/blue pillar-box red designed to 
be universally flattering, and works on 
me and a friend with darker colouring.

I also like Ilia’s Colour Block Lipstick 
(£28, iliabeauty.com) in Grenadine:
the website helpfully states the under-
tone of each shade, making it easier
to choose.

Eldridge adds: “There’s a rule of 
thumb that more yellow-based warm 
shades look better on neutral to warm 
undertones, whereas blue-based col-
ours suit neutral to cooler skin tones. I 
agree with part of this, but I love a blue 
undertone of lipstick on warm skin. 
Helena Christensen often wears a really 
bright blue-toned raspberry or red and 
it really pops.” 

If it’s good enough for Helena . . . 

Clockwise from 
main: red 
lipstick at the 
Saint Laurent 
show in Paris 
last month; 
Violette Bisou 
Balm, £29, 
violettefr.com; 
Luxuriously 
Lucent Lip 
Colour from Lisa 
Eldridge, £27, 
lisaeldridge.com   
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Left: Krone 
Säumerei seems 
a world away 
from nearby St 
Moritz 

Below right: the 
hotel lounge; 
James Baron 
and his wife, 
Natacha  
Mayk Wendt; Ralph Feiner 
Andrea Furger Sylvan Müller

Travel

E urope’s final scrap of land 
before America sticks out of 
the Atlantic like a shark’s fin. 
Monchique, a rocky, unin-
habited islet, lies at the fur-

thest extreme of the Azores archipelago. 
It’s part of Portugal, but Lisbon is only a 
few miles closer than Newfoundland in 
Canada.

Eleven of us, a group of family and 
friends from Lisbon, had long expressed 
a wish to travel to the outer reaches of 
the country. And now we have defini-
tively reached it, bobbing up and down 
just off the islet in a small boat. There is 
nothing left to do but dive in.

As the sea eddies and bubbles round 
the steep sides of the black basaltic rock, 
we finally pluck up the courage to jump, 
experiencing the thrill of being nothing 
but specks in the middle of the Atlantic. 
The water is clear and fresh.

Hugo, the boat’s skipper, tells us of the 
rich biodiversity around the islet and its 
scuba diving potential. From our van-
tage point, floating near the boat, we 
gaze back across the waves at the majes-
tic sweep of the island of Flores, the 
focus of our trip.

Above: the waterfalls at 
Poço da Ribeira do 
Ferreiro are among 
Flores’ most spectacular 
landscapes
 
Below: Fajã Grande 

Right: a bay on Flores - Alamy

cobbled streets, lies between the sea and 
the imposing Rocha da Fajã, an almost 
sheer escarpment that rises nearly 
600m and serves as a natural boundary 
from the rest of the island, waterfalls 
cascading down from its heights.

I discovered the word fajã on my first 
visit to the Azores 21 years ago, when I 
was seven months’ pregnant. Then my 
ocean trips were limited. This time 
round, I do not hold back and, now with 
my grown son Oliver, embrace every 
adventure with gusto, including can-
yoning through rivers and waterfalls. 
The most striking, and accessible, of the 
Rocha da Fajã cascades is the Poço do 
Bacalhau (in English the Cod’s Well). 
The sun doesn’t hit its plunge pool until 
early afternoon so when we head there 
in the mornings we have it to ourselves. 
Gallons of water pound my head from 
above. I leave the shampoo at home 
since the volcanic minerals make my 
hair softer than it has ever been. 

Nearby a beach of dark pebbles beck-

dões, where volcanic trachybasalthas 
formed into tall vertical columns. We 
pose before the waterfalls at Poço da 
Ribeira do Ferreiro. Much to the exas-
peration of my kids, we visit the same 
places at least twice to catch different 
times of the day and weather. 

Ships usually supply the supermar-
kets of Flores each fortnight but storms 
can delay deliveries and, for much of 
our visit, shelves are all but bare. We 
scratch out a few meals but most of the 
time we eat out. Our favourite meal was 
at the rustic Pôr do Sol restaurant along 
the road from the small town of Fajãz-

i /  DETAILS

Sarah Provan travelled from Lisbon via 
Horta to Flores with the airline Sata Azores 
(azoresairlines.pt); returns start at about £175. 
For more on activities and accommodation 
in the Azores see visitportugal.com
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inha, where we enjoyed grilled lapas, or 
rockclams, octopus and the joy of a sun-
set over the wide ocean. 

Other summer visitors join us noisily 
in the evening. Cagarros, or Cory’s shear-
water birds, which have come to the 
islands to nest, call out to each other 
with a joyful throaty “eow eow eow ahh” 
that makes us laugh. 

We take a day trip by boat from Santa 
Cruz to Corvo, the smallest island in
the Azores, 12 miles off the north coast 
of Flores. It has only room for one small 
town (and a runway) for its population 
of less than 400. At its core lies
Caldeirão, a vast volcanic caldera with a 
lake inside that has several islands; it is 
easily among Portugal’s most striking 
landscapes.

A taxi takes us up the island’s only 
paved road to the top of the crater and 
we spend about five hours hiking down 
into the crater and around the lake. 
Hydrangeas splash the sides with colour 
while cows and horses calmly graze.  

Another day we make our excursion 
to Monchique and, after our last-stop-
before-America swim, skipper Hugo 
steers the boat along Flores’s western 
coastline, stopping to show us hidden 
caves and bays, then diving in himself to 
spear a fish. He goes again and again and 
after five minutes we have enough for 
dinner. No need to rely too much on the 
supermarket this time.

A morning of bad weather persuades 
us to turn our backs on the natural 
world and head to some of the island’s 

museums, one in a former Franciscan 
convent in Santa Cruz, another near the 
water’s edge. There we learn about the 
whaling tactics that the islanders passed 
on to the Americans and the piracy, pri-
vateers and postal services that made 
the Azores an essential mid-ocean stop. 

Pictures of battles and heroes of
old adorn the walls, including Sir Rich-
ard Grenville, whose part in the 16th 
century battle that pitted one English 
ship against the 53-strong Spanish fleet 
prompted Alfred Lord Tennyson to
pen a poem, “The Revenge: A Ballad of 
the Fleet”.

Covering one entire wall is a painting 
of the caravela portuguesa, the small, fast 
sailing ships that, from the 15th century 
onwards, made Portugal into the world’s 
first colonial power. Which gives me a 
holiday motto: steer clear of caravelas of 
either kind.

Sarah Provan is the FT’s acting
deputy technology editor

Caldeirão, a vast caldera 
with a lake inside, 
is easily among Portugal’s 
most striking landscapes

Portugal | The furthest-flung of the Azores, little Flores boasts 

grand volcanic landscapes, craters and waterfalls. By Sarah Provan

Getting there isn’t easy: it has taken a 
day’s travel, and two flights, to get
from Lisbon to the little airport in Santa 
Cruz das Flores, the regional capital on 
the east coast. (Flores is 136 miles west 
of the Azores’ central group of five 
islands, further than mainland Portugal 
is wide.) 

The runway is a rare flat piece of land 
on a volcanic island full of craters, wild 
rock formations and waterfalls as well 
as verdant hills that burst with pink and 
blue hydrangeas. Flores is 10 miles long, 
seven across at its widest point, and has 
a population of fewer than 3,500.

On our arrival, we drive from Santa 
Cruz through the middle of the island, 
past the highest peak of Morro Alto, 
915m above sea level, to reach our
home for the week, just outside the vil-
lage of Fajã Grande. It is sometimes 
referred to as the westernmost village in 
Europe — and there’s a wooden signpost 
displaying that claim — although it 
depends a bit on definitions (pub quizz-
ers note: Flores actually sits on the 
North American plate, while the EU
extends as far as the Caribbean island of 
Saint Martin).

The term fajã means an area of flat 
coastal land created from cliff falls or 
lava flows. Fajã Grande, with its white-
washed houses, terracotta roofs and 

ons and we run down to the sea, keen to 
swim to the other side of the bay. The 
water sparkles, inviting us in.

But, as we look closer, those pretty iri-
descent bubbles are not reflections of 
the sun. Rather they are tiny killers: 
Portuguese man o’ war, or caravelas. Vio-
let-tinged floats sit on the surface and 
catch the wind; below, the tentacles can 
reach as far as 30m, with venom to kill 
fish and deliver a nasty sting to humans. 
I’ve never seen anything like them as 
they gather in a swarm, a blotch of pink 
on the blue sea, mesmerising but dan-
gerous. We decided to postpone our 
swimming plans.

Like the caravelas we travel en masse, 
floating about Flores according to the 
light and the weather. We squeeze into a 
rented car and a van to see, film and 
photograph the lush forests and the 
seven lakes that sit in volcanic calderas. 
We drive up the bumpy dirt road to the 
radio station at the summit of Morro 
Alto. We go to see the Rocha dos Bor-

What’s the buzz? James Baron was 
working as a waiter in his home town of 
Petersfield, Hampshire, while studying 
for his A-levels. He had a place at univer-
sity but shocked his parents by deciding 
that instead of going to study architec-
ture, what he really wanted was to stay 
at the restaurant and become a chef. 

Two decades on, the 38-year-old 
Baron presumably doesn’t regret the 
decision: a formidable and unconven-
tional cooking career has taken him 
around the world and seen him gar-
landed with awards and plaudits. 

After making his name in Switzer-
land, Austria and Hong Kong, he 
returned to the Alps last year to open a 
20-cover restaurant, La Chavallera, in a 
16th-century riverfront inn in La Punt-
Chamues-ch, high in Switzerland’s 
Engadin Valley. Three months later it 
won a Michelin star. This summer the 
renovation of 18 bedrooms was com-
pleted and it opened as a hotel called 
Krone Säumerei.

Location The village of La Punt-Cham-
ues-ch is eight miles up the road from St 
Moritz — though a world away from the 
glitz of the celebrated resort. Davos is 15 
miles as the crow flies, but more than 
double that by road.

 La Punt and Chamues-ch are actually 
two small villages that face each other 
across the fast-flowing River Inn, the 
tributary of the Danube that gives Inns-
bruck its name. Their position, close the 
foot of the Albula pass, made them an 
important stop on trade routes, hence 
the villages’ wealth, evident from its 
richly sgrafittoed houses, decorated 
with images of ibex, chamois, red deer 
and other fauna, and two churches, one 
baroque with an onion dome, the other 
Gothic with a spire.

Five minutes’ walk from the hotel, 
there is a train station with hourly con-

nections to Zurich. Even the fastest 
route takes about three hours, with two 
changes, but the scenery is spectacular.

Checking in It may have four stars, but 
Krone feels more like a restaurant with 
rooms than a hotel, and a refreshingly 
informal, unpretentious one at that. 
Arriving in the late afternoon, I found 
someone to check me in in one of the 
dining rooms. 

Formalities informally completed, he 
explained there was no soap or sham-
poo in the rooms — “for the sake of the 
environment”. Instead, you’re invited to 
cut a slice from a block of soap made in-
house from local goat’s milk or scented 
with flowers from the valley. The milky 
option, he advised, produces a more 
abundant foam (lovely to use, but it 

didn’t really work on my hair). With 
soap in one hand, and an actual metal 
key in the other, I was directed to the lift.

Though the building dates back to 
1565, the rooms are modern and mini-
malist: white walls, grey felt curtains (at 
least in mine), black Louis Poulsen AJ 
lamps and Swiss stone pine floors. The 
alcoves around the blissfully comforta-
ble Hüsler Nest beds are lined in larch, 
from which the bespoke furniture is also 
made. (Every window has a built-in 
seat; most have a mountain view.) 

Bar the red pedestal of a table topped 
with green Poschiavo Serpentin marble, 
the only colour was the vibrant orange 
of a signed print by the eminent Swiss 
artist Not Vital, who was born in the 
Engadin and still spends part of the year 
in the valley. That so many of his works 
hang throughout the hotel is thanks to 
its owner, the entrepreneur Beat Curti, 
who is also an investor in the planned 
InnHub La Punt, a 7,000 sq m “campus 
for co-creation, innovation and trans-
formation for human and planetary 
health”, beautifully designed by Nor-
man Foster.

The decor downstairs is more tradi-
tionally Alpine. In bad weather, you can 
hunker down in the Steiner Stuba, a 
cosy sitting room with historic pine pan-

elling and red plush seating, named 
after the Swiss photographer Albert 
Steiner, who documented life in this val-
ley in the early 20th century and whose 
prints decorate the walls. There’s a tall, 
tiled stove in one corner; an impressive 
display of grappas; a turntable and a 
stack of nostalgic vinyl, strong on 1970s 
soul, jazz funk and R&B.

What about the food? Baron began his 
professional career as a sous chef at the 
three Michelin-starred Schloss Schau-
enstein in Switzerland before moving to 
the Hotel Tannenhof in St Anton and 
then to Amber at the Landmark Manda-
rin Oriental in Hong Kong where, as chef 
de cuisine, he ran a brigade of 37 and 
won two Michelin stars. 

Here he is one of team of seven, pro-
ducing nine dishes per sitting — five 
starters, a fish main, a meat one and two 
desserts, one of them cheese-based — 
from which you’re invited to choose 
four for SFr148 (about £135), six for 
SFr178 or eight for SFr228, plus assorted 
amuse-bouches and mignardises. Over 
two nights, I worked my way through 
eight of them and savoured every 
mouthful. A second star is surely only a 
matter of time.

Every plate is a picture, an exquisitely 
composed arrangement of flavour-
packed gels, crumbs, foams, viridian 
oils and piquant leaves, though there are 
also beurre blancs and sabayons as reas-
surance that this is a chef trained in clas-
sic French cuisine. And, of course, there 
are luxurious ingredients such as sum-
mer truffle (grated over a translucently 
thin ravioli filled with an earthy purée of 
pears, dried and rehydrated in tea) and 
caviar (alongside trout mousse, water-
melon, ribbons of pickled cucumber 
and the petals of a white cosmos flower). 

The restaurant looks towards the 
river, over a largely edible garden, in 

which Baron grows not just herbs but 
types of ginger, Sichuan and Korean 
pepper, sea buckthorn and rosebay wil-
lowherb, which fermented — a lot of fer-
menting and pickling goes on here — 
and dried makes a tisane.

Baron’s real genius, however, lies in 
how he elevates ordinary ingredients. 
Who knew vinegar powder, sugar and 
salt could render popcorn so thrillingly 
delicious? Or that pickling could trans-
form a lärchen, the tiny, furry, 
you’d-have-thought-inedible pinecone 
of a larch tree (he is also a keen forager) 
into something arrestingly nutty and 
aromatic. 

Hotel guests aren’t guaranteed a table 
unless they’ve booked but the same 
kitchen also serves an à la carte restau-
rant, Stüva (open daily for lunch and 
dinner), where the dishes are heartier 
(pasta, tagliata, rack of lamb) and mar-
ginally less expensive, though a bowl of 
gnocchi with nettle pesto is still SFr32.

What to do? Dining aside, most guests 
come for hiking or golf in summer 
(there are two nearby courses), or ski-
ing and snowshoeing in winter. Buses to 
the nearest ski stations — Zuoz in one 
direction and Celerina and St Moritz in 
the other — stop outside the hotel. And 
the annual Engadin Ski Marathon 
passes close to the front door, and 
makes a fabulous spectacle (its 54th 
edition is scheduled for March 10 2024). 

The valley is also an art destination. I 
spent a fascinating afternoon about 50 
minutes’ drive up the valley at Schloss 
Tarasp, the 11th-century mountain-
top home of Not Vital, which is fur-
nished with his wildly eclectic collection 
of antique furniture, sculpture and art. 
Vital’s foundation runs two further 
institutions close by: the 17th-century 
Planta House in Ardez and a sculpture 
park in Sent, where he was born. More 
easily accessible is Muzeum Susch, 
opened in 2019 in a 12th-century mon-
astery by the collector Grażyna Kulc-
zyk, while St Moritz has leading com-
mercial galleries, including Karsten 
Greve and Hauser & Wirth. 

Other guests Couples, mostly well-
heeled and silver-haired, and families in 
hiking gear, mostly from Zurich.

Cost Double rooms start at SFr245 
(about £225), including breakfast (for 
which all the baking and jam-making is 
done in-house — the croissants are in a 
class of their own).

Elevator pitch Haute cuisine of the high-
est order and a place to sleep it off.

Claire Wrathall was a guest of Switzerland
Tourism (myswitzerland.com) and Krone
Säumerei am Inn (krone-lapunt.ch). The
hotel reopens for the winter season on
December 15

Haute cuisine in the high mountains
Key notes | British chef James Baron is behind the revival of the Krone Säumerei, a classic Swiss village inn just up the road from St Moritz. Claire Wrathall checks in

The wild island at 
Europe’s western fringe

A dish at La Chavallera — Andrea Furger
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Svalbard | Jamie Lafferty joins an expedition that offers the chance to see whales, 

walruses and remote corners of the far north — as well as helping with climate research

C aptain Rasmus Jacobsen is a 
master of many things at sea, 
but inspirational speeches 
are not among them. As the 
passengers, scientists and 

guides aboard the SV Linden struggled 
into ketchup-red immersion suits and 
prepared to throw themselves into 
breath-snatching fjord water for a safety 
drill, the captain spoke: “Cross your 
fingers, if they aren’t too cold, and 
remember — you don’t need to be able to 
swim, just float. And hope for the best.”

The Dane was speaking a few hours 
after his ship had left the rudimentary 
port in Longyearbyen in the Norwegian 
Arctic territory of Svalbard, carrying 
the first ever Ocean Warrior expedition. 
The project will spend four months each 
year for the next decade sailing in north-
ern seas, carrying out measurements of 
the ocean and Arctic climate, gathering 
year-on-year data in regions already 
undergoing frightening warming.

Like voyages from the golden age of 
polar exploration, it will mix science 
with adventure, experts with novices, 
expedition leaders with sponsors. Mem-
bers of the public will join the sailing 
crew, alongside naturalists and climate 
scientists. These days, polar cruise ships 
at both ends of the earth include “citizen 
science” programmes as standard, but 
the idea with Ocean Warrior is to lead 
with climatology, rather than have it as 
an on-board hobby designed to make 
people feel better about their carbon-
heavy holidays. Participants will be 
expected to join in with the oceano-
graphic work, and as much of the sailing 
as they choose.

All of which is very noble and worth-
while, but before we got to scientific 
endeavour, we needed to jump over-
board. In the water we formed a chain, 
just as we’d do in a real emergency, hop-
ing to be spotted by would-be rescuers 
as a long, drifting entrail. 

From the cold surface of the Arctic 
water, the Linden appeared no less 
beautiful than it had when I’d first seen 
her in port a few hours earlier. The larg-
est three-masted wooden schooner in 
Europe, her white hull and three huge 

All but one of Rasmus’s crew were 
Danish and with an average age of just 
20. Despite most of the Ocean Warrior 
guests being old enough to be their par-
ents and grandparents, we gladly ceded 
control to the trained youngsters, franti-
cally following their instructions when 
it came time to act.

The Linden carries around 1.2km of 
rope, a complicated vascular system 
threaded throughout the vessel. Pulling 
it under the direction of the young crew 
was always hot, graceless work, even 
when the air temperature hovered 
around freezing. It was enormously sat-
isfying to hear the sincere cry of “Hoist 
the mainsail!” but there were no shan-
ties and no banter. There was just hard 
work, aching hands, and eventually a 
sense of relief. If there was joy, it was 
only that the pulling had ended. 

And yet each time the sails were up, it 
felt as if we had achieved something. The 
language of the ship itself changed at 
those moments, too. No longer could we 
hear the gurgling of the engine, but 
instead the flapping of sails and the 
straining of masts. Something was 
always creaking. There was also the stut-
tering bite of rope on wood, twine and 
timber gnawing at each other as they 
have for aeons. As I stood by the 
bowsprit trying to spot whales, this 
arthritic noise felt as much a sound of the 
sea as a crying gull or a shushing wave.

Ocean Warrior founder Jim McNeill 
has spent almost four decades as an 
educator and adventurer in the polar 
regions. His idea is to sail the same 
route over the next decade, gathering 
data along the way. Participants are 
likely to be a mix of climate-conscious 
individuals and groups, some of whom 
will seek sponsorship from companies 
looking to support environmental 
science. I wondered if McNeill was wor-
ried about greenwashing. 

“It’s a concern, of course, but I am a 
pragmatist,” he said. “We want people 
who want to really do something 
positive about climate change, to con-
tribute and support such an endeav-
our . . . but unless we get the movers 
and shakers, people who unfortunately 

i  /  DETAILS

Jamie Lafferty was a guest of Ocean Warrior 
(warrior-ocean.com). Its first full expedition 
runs from 24 June to 16 July 2024, sailing 
from Svalbard to Plymouth, via the Norwegian 
coast; the 22-day voyage costs £8,800, flights 
not included

Rasmus instructed us to take the sails 
down again. This wasn’t as strenuous as 
the hoist, but I still had a particular par-
anoia that I might let go of a vital rope 
and a boom would come crashing down 
and squish one of the young crew, years 
before their bones had even hardened 
for adulthood. 

The ocean seemed to take our lower-
ing the sails as an insult, and began 
returning plenty of its own, cranking 
our bow up and down and sending big 
right hooks shuddering through the 
ship’s wooden rib cage. The violence 
lasted all night.

When we awoke the next morning, all 
was calm — and curiously familiar. The 
night watch reported with some relief 
that we were at anchor back in the same 
fjord we’d attempted to leave 12 hours 
earlier. Sometimes you need to go back-
wards to move forwards, I suppose, but I 
was relieved at least to have avoided the 
helm during those fraught hours. “At 
one point our bowsprit was in the water 
— all the foresails were under,” said Tit-
ianna Linde La Boube, 21, helping her-
self to a ginger nut biscuit. “I was at the 
helm at 2am and was told to just aim for 
a mountain, then the snow came, and 
the mountain disappeared.”

The whole episode had been remark-
able to polar novices, but the crew took 
it in their stride. During that stormy 
night, Hannah Udklit Kristensen had 
been the last one out on deck, tying up 
sails while perilously balanced on a 
freezing boom. This was the sort of the 
thing the young crew were often doing, 
while we older bystanders watched on 
in fear and awe. 

Hannah had turned 18 in the middle 
of the trip, an event that she celebrated 
by jumping in the sea — without an 
immersion suit — at 80 degrees north. 
Just before we sought shelter inside, I 
asked if she wished she was spending 
the last days of summer somewhere 
warmer, doing something easier. “No!” 
The teenager shouted over a snarling 
Arctic wind. “I love this! 
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Clockwise from main: the 
SV Linden heading north; 
two of the young crew; the 
Linden is the largest three-
masted wooden schooner 
in Europe; Ocean Warrior 
founder Jim McNeill; the 
Svalbard coast; a reindeer 
sheds its felt ahead of the 
rutting season — Jamie Lafferty

Caribbean Built in 2013 to a classic 
design, the Chronos is a 54-metre ketch 
that can carry 26 guests and 10 crew, its 
teak decks offering plenty of space to 
sunbathe, read or take in the view. The 
yacht spends the winter touring the 
Grenadines, St Lucia, Martinique and 
Antigua, exploring beyond the usual 
itineraries of larger cruise ships. The 
crew does all the sailing (though guests 
can join in if they want), so there is 
plenty of time to enjoy fresh lobster 
lunches on the quarterdeck. A week 
in the Caribbean costs from £2,680 
per person, full-board; 
venturesailholidays.com

Arabian Sea For those wanting to 
experience the thrill of an ocean 
crossing, Kraken Travel is offering a 

1,000-mile voyage from the Maldives to 
Mumbai. Departing on March 2 next 
year, the 13-night adventure will be led 
by skipper Emily Caruso onboard a 45ft 
yacht; participants will take part in all 
sailing duties. At the end, there will be a 
night to relax and celebrate, staying at 
the historic Royal Bombay Yacht Club. 
From £6,995 per person; kraken.travel

Indonesia SeaTrek runs a range of 
sailing cruises through eastern 
Indonesia aboard two traditional 
wooden pinisi ships, refitted to offer 
comfortable cabins (including air 
conditioning). There’s snorkelling on 
coral reefs, swimming from white sand 
beaches, the chance to visit remote 
islands and to see whale sharks and 
Komodo dragons. As well as the regular 

trips, there are specially themed cruises 
led by expert guides, with subjects 
ranging from bird-spotting to the 
textiles that play an important role in 
remote island communities. The ships 
carry 12 or 24 passengers, plus crew; a 
nine-night trip on the smaller ship 
exploring Raja Ampat, for example, 
costs from $7,500; seatrekbali.com

Lofoten Islands Sail Norway runs ski-
touring trips along the coast of northern 
Norway, taking advantage of the long 
days of spring above the Arctic Circle. 
It uses yachts of between 44ft-50ft, 
typically carrying six to eight guests, a 
mountain guide and a skipper. Among 
the highlights is a voyage from Tromsø 
to Alta, skiing the Lyngen Alps and 
Øksfjordjøkelen. But for the real 
adventure seekers there is the “Surf, Ski 
& Sail” voyage through the Lofoten 
Islands: mixing ski touring with days 
spent in thick wetsuits surfing the 
renowned waves at Unstad and 
Flakstad. The eight-day “Ski & Sail 
Lyngen and Finnmark Northbound” trip 
costs Nkr32,500 (£2,400), the seven-
day “Surf, Ski & Sail” costs Nkr30,500; 
sailnorway.com

More sail-powered escapes

The Chronos under sail 

A sailing 
adventure 
with a 
mission

masts stretched up into the frigid air, 
the crow’s nest occasionally inspected 
by belligerent Arctic terns. 

Built in Finland in the early 1990s, the 
Linden was designed as a copy of a cargo 
ship of the 1920s. Almost 50m long and 
capable of carrying 12 passengers and 
up to eight crew, it was ambitiously built 
without an engine — but, of course, that 
couldn’t last. One was retrofitted in the 
mid-90s, and while the Ocean Warrior 
project wants to travel under sail as 
much as possible, the motor must still 
be used frequently. “I wouldn’t be with-
out the sails, but I wouldn’t be without 
the engine either,” said Captain Rasmus. 
“Simply getting out of port without it 
can be extremely difficult.”

We sailed around Svalbard at the 
beginning of September, the time of 
year when days begin to contract dra-
matically — during our nine-day trip we 
lost three hours, daylight sloughing off 
like old snow from a garage roof.

There was always some kind of wildlife 
in the vicinity. Some of the participants 
were moved to tears by their first sight-
ing of a whale, a curious humpback 
whose exhalations bloomed against a 
dark shore. Earlier that same morning, 
we’d seen fjords so still that they mir-
rored the mountains above.

On another afternoon, the rain fell 
with tedious insistence, dropping from 
low-lying clouds on to our heads as we 
trekked towards a glacier. High on the 
opposite side of the valley, we spotted a 
huge polar bear. “Whatever his [hunt-
ing] strategy has been this season, it’s 
certainly worked,” said first mate and 
rifle-handler Sixten Hüllert, 24. 

That night we were chased out of the 
fjord by freezing winds, making seven 
knots under only half sail. We passed a 
walrus and what might have been a 
minke whale, but then the wind died 
and we bobbed around uselessly at not 
quite walking speed. We felt the engine 
turn back on through the soles of our 
stockinged feet (outdoor boots are dis-
couraged inside the ship) and it wasn’t 
long before we’d turned into open water, 
where the Linden began seesawing in 
increasingly unreasonable waves. As we 
bounced around in the mad sea, Captain 

look at the world in 
terms of how much 
money they’re going 
to earn, then we 
aren’t  going to 
achieve all our aims.”

On this maiden 
voyage, the scientific 
element was inargua-
bly lacking, with just 
one device on board 
to measure ocean 
conductivity, depth 
and temperature. 
This was no surprise 

to lead scientist Professor Icarus Allen, 
but he hoped future expeditions would 
be able to perform a greater range of 
measurements and experiments. “The 
potential of the ship is enormous,” said 
Allen. “We’ll get a lot more instrumen-
tation on board. Ideally, we’d be able to 
measure partial pressure of carbon 
dioxide, possibly pH. Perhaps also a met 
station on board . . . What would be 
really interesting would be to have sen-
sors with the ability to measure radi-
ance and reflectance of the ocean and 
the atmosphere.” 

The shopping list went on, not lack-
ing in ambition. When I pointed out 
that it all sounded expensive, he put the 
estimated cost of the equipment at 
around £400,000, not including train-
ing the crew in its use and maintenance. 
With many ocean measurements now 
taken autonomously or remotely, I 
couldn’t help querying the value of 
going out in an old ship and doing this 
stuff in person. 

“I think there’s a great value in ongo-
ing direct measurements in the field, 
firstly to validate the models, secondly 
to better train algorithms,” replied the 
professor, who is also chief executive of 
the Plymouth Marine Laboratory. “A lot 
of the elements of study that were 
hugely time-consuming can be 
replaced, but being out in the field 
won’t go away. I actually think we 
should be looking at this stuff on vessels 
of all kinds.”

That was for the future. On this first 
sailing, the aim was more to learn about 
the ship and the environment. In lieu of 
a heavy scientific schedule, Svalbard 
stepped in to demand our attention —
 most days we landed for hikes across 
the tundra, often led by Jim McNeill. 
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FT Globetrotter

How to 
speak like a 
local in Paris

Simon Kuper gives a crash course in the shifting dialect

that expresses the city’s cosmopolitan cool. Wesh!

When my teenage children 
speak Parisian among 
themselves, I sometimes 
find it an almost 
impenetrable verbal stew

                                             Illustrations by Agathe Bray-Bourret

uusseeffuuffff ll,, aanndd aallmmoosstt eesssseennttiiaall aammoonngg tthhee
uunnddeerr-4-400ss..

SSoommee PPaarriissiiaann ffrrffff aannggllaaiiss wwoorrddss aarree
ccoorrppoorraattee:: ““llee bbuurrnnoouutt””,, ““llee bbrraarrrr iinnssttoorrmm--
iinngg””,, ““llaa pprreerrrr zzeeee ”” ((aass iinn PPoowweerrPPooiinntt pprreesseenn--
ttaattiioonn)),, ““nneettwwoowwww rrkkeerr”” ((aass aa vveerrbb)),, ““uunnee
tteeaamm””,, ““uunn ccaallll”” oorr ““uunn ccoonnffnn ’’cc’’ aallll””,, aanndd
iinnddeeeedd ““ccoorrpprr oorraarrrr ttee”” iittsseellff..ffff BBuutt mmaannyy EEnngg--
lliisshh wwoorrddss hhaavvaaaa ee ppeenneettrraatteedd eevveerryyddaayy
llaanngguuaaggee,, lliikkee ““bboorriinngg”” ((““cc’’ee’’ sstt uunn ppeeuu
bboorriinnggnn ,,gggg ççaa””)),, ““bbuullllsshhiitt”” aanndd““ccuuttee””((““mmaaiissiiii
iill eessee tt ttrroorrrr pp ccuuttee””)).. SSoommee EEnngglliisshh wwoorrddss ggeett
ddiissttoorrtteedd tthhrroouugghh FFrreenncchhiiffiiffff ccaattiioonn:: ““llaa
lloossee”” ((ooffttffff eenn ssppeelllleedd ““llaa lloooossee””)) mmeeaannss
bbaadd lluucckk oorr ffaaffff iilluurree.. ““DDeeaadd”” ccaann bbee uusseedd
to to meameann “ti“tirreed”d”, , as as in in EngEnglislish h (“(“je je ““ suisuiss
ccoommppllèètteemmeenntt ddeeaadd””)),, bbuutt iinn FFrreenncchh iitt’’ss
aallssoo uusseedd aass aa vveerrbb,, rroouugghhllyy eeqquuiivvaalleenntt
ttoo tthhee AAmmeerriiccaann pphhrraassee ““ttoo kkiillll iitt””:: ““TTuuTTTT
aass ddeeaadd ççaa”” mmeeaannss ““yyoouu kkiilllleedd iitt”” oorr ““yyoouu
ddiiddtthhtttt aattaaaa wwiitthhtttt aapplloommbb””..

FFrreenncchh hhaass lloonngg ddrraawwaaaa nn ffrrffff oomm AArraabbiicc
aanndd AAffrrffff iiccaann llaanngguuaaggaa eess.. TThhee AArraabbaa iicc ““bbaarr--rrrr
aakkaa””,, mmeeaanniinngg lluucckk,, wwaass uusseedd iinn FFrreenncchh
ffooffff rr ppeerrhhaappss aa cceennttuurryyrrrr bbeeffooffff rree EEmmmmaannuueell
MMaaccrroonn ccrreeddiitteedd FFrraannccee’’ss ffooffff oottbbtt aallll ccooaacchh
DDiiddiieerr DDeesscchhaammppss wwiitthhtttt ppoosssseessssiinngg ““bbaarr--rrrr
aakkaa””.. DDaavvaaaa iidd DDiioopp,, aa FFrreenncchh nnoovveelliisstt ooff
SSeenneeggaalleessee oorriiggiinn wwhhoo wwoonn tthhee IInntteerrnnaa--

S ppeeaakkaaaa iinnggFFrreenncchhiissnnootteennoouugghh..
TToo ffuuffff nnccttiioonn iinn ttooddaayyaaaa ’’ss PPaarriiss,,
yyoouu aallssoo nneeeedd ttoo kknnooww ssoommee
PPaarriissiiaann —— aa llaanngguuaaggee tthhaatt
mmiixxeess tthhee cciittyy’’ss FFrreenncchh lliinn--

gguuiissttiicc ttiiccss wwiitthh EEnngglliisshh,, AArraabbiicc
aanndd tthhee bbaacckkwwkkkk aarrddss ssllaanngg ddiiaalleecctt ooff vveevvvv rr--
llaann.. WWhhaatt ffooffff lllloowwss iiss tthhee bbrriieeffeeffff sstt iinnttrroo--
dduuccttoorryyrrrr gguuiiddee..

LLeett’’ss ssttaarrtt ssiimmppllyy wwiitthh tthhee llaanngguuaaggaa ee
tthhaatt mmoorree oorr lleessss rreemmaaiinnss tthhee bbaassee ooff
PPaarriissiiaann,, nnaammeellyy FFrreenncchh.. TThhee mmoosstt
iimmppoorrttaanntt rruullee ooff ccoonvenverrssaattiioonn iiss ttoo
ssttaarrtt eevveerryy iinntteerraaccttiioonn wwiitthh ““BBoonnjjnn oouurr””,,
aanndd iinn ffooffff rrmmaall ssiittuuaattaaaa iioonnss,, ““BBoonnjjnn oouurr mmoonn--
ssiieeuurr//rrrr mm//// aaddaammee””.. OOnnllyy aaffttffff eerr bbootthhtttt ssppeeaakkeerrss
hhaavvaaaa ee ssaaiidd ““BBoonnjjnn oouurr”” ccaann yyoouu ssttaattee yyoouurr
bbuussiinneessss.. TToo oommiitt ““BBoonnjjnn oouurr”” iiss rruuddee aanndd
mmaayyaaaa ccoonnffuuffff ssee yyoouurr wwoouulldd--bbee iinntteerrllooccuu--
ttoorr,,rrrr wwhhoo nneeeeddss aa ccuuee tthhaatt yyoouu aarree aabboouutt
ttooccoonnvvnnnn eerrssee..

PPaarriissiiaannss tteenndd ttoo ssppeeaakk qquuiieettllyy aanndd
aavvaaaa ooiidd ssuuppeerrllaattiivveess,, eessppeecciiaallllyy wwhheenn iitt
ccoommeess ttoo pprraaiissee:: ““ppaass mmaall”” ((““nnoott bbaadd””)) iiss
ggeenneerraallllyy eennoouugghh.. IInn
ppeeooppllee iiss uussuuaallllyy aacc
bbllee —— iitt hheellppss kkeeeepp cc
vveerrssaattaaaa iioonnss iinntteerraaccttiivv
aanndd ccuuttss ooffff bboorriinngg
mmoonnoolloogguueess.. PPaarriissii--
aannss uussee lliittttllee bbooddyy
llaanngguuaaggaa ee bbuutt mmaajjaaaa oorr
iinn ffaacciiaall eexxpprreess--
ssiioonnss,, ssuucchh aass tthhee
ffaammoouuss ppoouutt.. TThhii
mmeeaannss yyoouu wwiillll ooffttffff
ggeett ssoommeeoonnee’’ss ggiisstt ee
bbeeffooffff rreetthhtttt eeyyssaayyaaaa aawwoorr

WWooWWWW rrddss eexxpprreessssiinngg ppoolliitteenneessss,, ssuucchh aass
““mmeerrccii””,, ““eexxeeee ccuusseezz--mmooii”” aanndd ““ss’’iill vvoouuss
ppllaaîîttîîîî ””,, aarree uusseedd lleessss ffrrffff eeqquueennttlltttt yy tthhtttt aann tthhtttt eeiirr
EEnngglliisshh eeqquuiivvaalleennttss ooff ““tthhaannkk yyoouu””,,
““eexxccuussee mmee”” aanndd ““pplleeaassee””.. TThhaatt’’ss
bbeeccaauussee ppoolliitteenneessss iiss iinnbbuuiilltt iinn FFrreenncchh
tthhrroouugghh tthhee uussee ooff tthhee ffooffff rrmmaall ““vvoovvvv uuss”” ttoo
aaddddrreessss aadduullttss wwhhoo aarree nnoott yyoouurr iinnttii--
mmaatteess.. HHaavvaaaa iinngg ssaaiidd tthhaatt,, tthhee ffaaffff mmiilliiaarr
““ttuu”” ffoorrmm iiss iinnccrreeaassiinnggllyy ddiissppllaacciinngg
““vvoovvvv uuss””,, eessppeecciiaallllyy iinn ““bboobboo”” ((““bboouurrggrr eeooiiss--
bboohheemmiiaann””)) PPaarriiss,, iinncclluuddiinngg iinn bboobboo
wwoorrkk sseeccttoorrss ssuucchh aass ffaasshhiioonn,, ddeessiiggnn
aanndd mmeeddiiaa.. IInn bboouurrggeeooiiss PPaarriiss ((tthhiinnkk
llaaww,, ffiinnaannccee aanndd tthhee sseevveenntthh aanndd
1166tthh aarrrroonnddiisssseemmeennttss)),, ““vvoovvvv uuss”” rreemmaaiinnss
tthhtt eennoorrmm..

TTwwoo uusseeffuuffff ll iiff nnoonn--ssttaannddaarrdd eevveerryyrrrr ddaayyaaaa
eexxpprreessssiioonnss aarree tthhee ssppaaccee--ffiiffff lllleerr ““VVooVVVV iillàà
qquuooii”” ((ttoo eenndd aa sseenntteennccee,, wwhheenn yyoouu hhaavvaaaa ee
nnootthhiinngg mmoorere ttoo ssaayy)) aanndd ““DDuu ccoouupp””,,
wwhhiicchh mmeeaannss ““tthhuuss”” oorr ““aass aa rreessuulltt””,, bbuutt
iiss nnoowwaaddaayyaaaa ss ooffttffff eenn uusseedd ttoo ccoonnnneecctt ttwwtttt oo
uunnrreellaattaaaa eedd sseenntteenncceess,, aass iinn,, ““II ddeetteesstt mmyy

pp,, wwhheerree sshhaallll wwee
cchh??hhhh ””

ccoonntteemmppoorraarryy
iissiiaann rraannggeess ffaarr
yyoonndd FFrreenncchh.. TThhee
ooii TTouboubon on ofof 19919944,,
hehe  lalawwaaaa limlimitiiting ng thethe
ssee ooff EEnngglliisshh iinn
ranrance,ce,  is is nonoww honhon--

uurreedd aallmmoosstt oonnllyy bbyy
ee bbuurreeaauuccrraaccyy.. IInn
rr PPaarriissiiaann iinntteerraacc--

aa ssmmaattaaaa tttttt eerriinngg ooff EEnngg--
llll aass AArraabbaa iicc wwoorrddss iiss

nntteerrrruuppttiinngg
cccceeppttaa--
ccoonn--
vvee,,
gg

ee
ss

tteenn
eevveenn
rrdd..

bboossss,, dduu ccoouu
hhaavvaaaa ee lluunncc

BBuutt
PPaarrii

bbeeyy
LLoo
thth
uu
FFrr
oouu

tthhee
ootthhee

ttiioonnss,, aa
lliisshh aass wweell
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tthhaattaaaa jjuummppeedd ttoo PPaarriissiiaann vviiaa FFrreenncchh hhiipp--
hhoopp.. ““WWeeWWWW sshh kkaayyaa nn??”” iinn AAllggeerriiaann AArraabbiicc
mmeeaannss ““WWhhaatt’’ss uupp??””,, wwhhiillee ““wweewwww sshh rraarrrr kk??””
iiss “h“hooww aarree yyoouu ddooiinngg??”” IInn yyoouutthh PPaarriiss--
iiaann,, ““wweesshh”” hhaass bbeeeenn aaddoopptteedd ffrroomm
AAllggeerriiaann AArraabbiicc ttoo mmeeaann ““yyoo””,, ““hheeyy””,,
““wwooww”” oorr ““hhooww’’ss iitt ggooiinngg??”” OOtthheerr ccoomm--
mmoonnPPaarriissiiaann--AArraabbaa iiccwwoorrddss iinncclluuddee::
• wwaawwww llllaahh——““II sswweeaarr iinnAAllllaahhaaaa ’’ssnnaammee””,,
ggeenneerraallaaaa llyyuusseeddiinnPPaarriissiiaannwwiitthhtttt oouuttaannyy
rreelliiggiioouussoovveerrttrrrr oonneess
• bbeelleekk ——ccaarreeffuuffff ll..EEgg,,BBeelleekk aavveevvvv cc mmoonn vvéévvvv lléééé oo
== BBeeccaarreeffuuffff llwwiitthhtttt mmyybbiikkeekk
• mmiissiiii kkiinnee ——ppeejjee oorraattaaaa iivveeffooffff rr““ppiittiiaabbaa llee””oorr
““ppoooorr””ppeerrssoonn,,uusseeddiinnPPaarriissiiaannaassaaggeenn--
eerraallaaaa --ppuurrppoossee iinnssuulltt
ButBut  thethe  maimain n sousourrce ce of of enrenrichichmenment t ofof
PPaarriissiiaann iissnn’’tt aa llaanngguuaaggee aatt aallll.. IItt’’ss aa
ddeevviiccee:: rreevveerrssiinngg wwoorrddss.. TThhiiss ccaann bbee
ddoonnee iinn EEnngglliisshh,, ttoooo.. FFoorr iinnssttaannccee,, ““bbooyy””
hhaass bbeeeenn rreevveerrsseedd iinnttoo ““yyoobb””,, mmeeaanniinngg aa
bbaaddllyy bbeehhaavvaaaa eedd mmaallee.. BBuutt iinn PPaarriissiiaann,,
wwoorrdd rreevveerrssaall hhaass bbeeeenn ssoo ssttaannddaarrdd ffooffff rr
ddeeccaaddeess,, oorr ppeerrhhaappss cceennttuurriieess,, tthhaatt iitt’’ss
becbecoommee aa ddiiaallecectt uunnttoo iittsseellff,,ffff kknnoowwnn aass
vveevvvv rrllaann —— aa wwoorrdd tthhaatt iittsseellff ddeerriivveess ffrrffff oomm
tthhee rreevveerrssaall ooff ““ll’’ee’’ nnvveevvvv rrssrrrr ””,, oorr ““tthhee ooppppoo--
ssiittee””.. VVeeVVVV rrllrrrr aann sseeeemmss ttoo hhaavvaaaa ee oorriiggiinnaattaaaa eedd aass
aa s saa eeccrreett l ltt aanngguuaaggaa ee f fooffff rr t thhee l loowweerr o orrddeerrss
tthhtttt aattaaaa hhiigghheerr--uuppssccoouullddnn’’ttuunnddeerrssttaanndd..

MMoosstt PPaarriissiiaannss eexxcceepptt oollddeerr bboouurrggrr eeooiiss
ppeeooppllee ssoommeettiimmeess uussee vveevvvv rrllrrrr aann,, eessppeecciiaallllyy
iinn iinnffooffff rrmmaall ssoocciiaall ssiittuuaattiioonnss.. CCeerrttaaiinn
ccoorree vveevvvv rrllrrrr aann wwoorrddss aarree eessppeecciiaallllyy uusseeffuuffff ll..
““FFeeFFFF mmmmee”” ((wwoommaann)) bbeeccoommeess ““mmeeuuffuu ””ffff
((tthhiiss iiss nnoott ggeenneerraallllyy ccoonnssiiddeerreedd aa
mmiissooggyygggg nniisstt uussaaggaa ee)),, ““bbiizzaarrrree”” bbeeccoommeess
““zzaarrbbrrrr ii””,, aanndd ““ff““ ooffff uu”” ((mmaadd)) bbeeccoommeess ““oouuffuu ””ffff ,,
ssoo tthhaattaaaa ““aa ccrraazzyy tthhiinngg”” bbeeccoommeess ““uunn ttrruucc
ddee oouuffuu ””ffff ,, rraattaaaa hheerr tthhaann tthhee ffooffff rrmmaallllyy ccoorrrreecctt
““uunn ttrruucc ddee ffee ooffff uu””..

VVeeVVVV rrllrrrr aann ccaannaallaa ssoommiixxwwiitthhtttt iimmppoorrttrrrr eeddffooffff rr--
TThhee oorriiggiinn ooff tthhee
uuffuu ssffff ””,, ffooffff rr tthhtttt ee ppoolliiccee,,
uutteedd,, bbuutt mmaayyaaaa bbee

vveerrssaall ooff tthhee EEnngg--
hh wwoorrdd ““ffuucckkss””..
eevviittaabbaa llyy,,yyyy PPaarriissiiaann
aass ccoouunnttlleessss ootthheerr

wwoorrddss ffoorr ppoolliiccee,,
nncclluuddiinngg ““ccoonnddéésséééé ””
oomm ““ccoonnddee””,, tthhee
rrttuugguueessee wwoorrdd ffooffff rr
nntt,, ddeerriivveedd ffrrffff oomm

uugguueessee ggoovveerrnnoorrss
aannccoolloonniieess..

mmyy tteeeennaaggee cchhiill--
ssiiaann aammoonngg tthheemm--

sseellvveess,, II ssoommeettiimmeess ffiiffff nndd iitt aann aallmmoosstt
impimpeneenetratrableble  vverberbalal stesteww.. In In facfactt,, it’it’ss
tthhee eevveerr--rreenneewwiinngg ccoossmmooppoolliittaann llaann--
gguuaaggaa ee ooff aa ccoossmmooppoolliittaann cciittyytttt tthhaattaaaa nneevveerr
wwaannttss ttooffrrffff eeeezzee iinnttooaammuusseeuumm..

ttiioonnaall BBooookkeerr PPrriizzee iinn 22002211 ffooffff rr hhiiss nnoovveell
AAtt NNiiNNNN ggii hhtt AAllll BBlloooodd iiss BBllaacckk ((oorriiggiinnaallllyy
ppuubblliisshheedd iinn FFrreenncchh aass FFrrèèrrrr rreerrrr dd’’ââ’’ mmee)),,
aabboouutt SSeenneeggaalleessee ssoollddiieerrss iinn tthhee ffiiffff rrsstt
wwoorrlldd wwaarr,,rr ssaayyss:: ““IInn WWooWWWW rrlldd WWaaWWWW rr OOnnee,,
tthheerree wweerree [[FFrreenncchh]] wwoorrddss tthhaatt ccaammee
ffrrffff oomm WWooWWWW llooff aanndd mmaayyaaaa bbee ffrrffff oomm ootthheerr wweesstt
AAffrrffff iiccaann llaanngguuaaggeess.. TTooddaayy tthhee wwoorrddss
tthhtttt aattaaaa eenntteerr FFrreenncchh aa
ffeerreenntt –– iitt’’ss ddiiffffeerr
eevveerryyrrrr eeppoocchh..””

SSiinnccee aabboouutt 220000
llooaannwwoorrddss iinnccrreeaass
iinnggllyy ccoommee ffrroomm
nnoorrtthh--AAffrriiccaann
AArraabbiicc.. TThheeyy
oofftteenn sspprreeaadd
tt hh rroo uu gg hh tt hh ee
mmeeddiiuumm ooff FFrreenncchh
rraapp,, hhiipp--hhoopp oorr TT
sseerriieess lliikkee tthhtttt ee mmaarrvvrrrr
lloouuss nneeww EEnn PP
AAlltthhoouugghh tthhee PPaarriiss
lliieeuueess ((tthhee ssuubbuurrbbss
ssuuffffffff eeffff rr eexxcclluussiioonn,, tthhtt eeiirr mmuussiicciiaannss,, aaccttoorrss
aanndd ssppoorrttss ssttaarrss aarree rreemmaakkiinngg ssppookkeenn
FFrreenncchh..

TThhee mmoosstt oommnniipprreesseenntt AArraabbaa iicc iimmppoorrttrrrr
mamay y aaaa bbee ““wwesheshwwww ””, , an an intinterrerrogaogatitivvee wwordord

eeiiggnn wwoorrddss.. TT
wwoorrdd ““kkeeuu

iiss ddiisspp
aa rreevv

lliisshh
IInnee
hhaa
ww
iinn
ffrroo

PPoorr
ccoouunn

PPoorrttuu
ooffAAffrrffff iiccaa

WWhheenn mm
ddrreenn ssppeeaakk PPaarriiss

ll ii ff

yy
aarree vveerryyrrrr ddiiff--ffff
rreenntt iinn

0000,,
ss--

mm

hh
TTVV
vveell--

PPllaaccee..
ssiiaann bbaann--
ss)) ccoonnttiinnuuee ttoo

hh ii ii ii
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L aatteerr tthhiiss mmoonntthh,, JJooee BBiiddeenn
aanndd XXii JJiinnppiinngg aarree dduuee ttoo
ttrraavveell ttoo SSaann FFrraanncciissccoo ffoorr
wwhhaatt iiss eexxppeecctteedd ttoo bbee aa rraarree
iinn--ppeerrssoonn mmeeeettiinngg.. DDeessppiittee

ttuurrmmooiill eellsseewwhheerree iinn tthhee wwoorrlldd,, rreellaa--
ttiioonnss bbeettwwtttt eeeenn BBeeiijjii iinngg aanndd WWaaWWWW sshhiinnggttoonn
hhaavvaaaa ee rreecceennttllyy bbeeeenn ccaallmmeerr..rrrr YYeeYYYY tt iimmppoorrtt--
aanntt qquueessttiioonnss rreemmaaiinn aabbaa oouutt tthhee ttrraajjaaaa eecctt--
oorryyrrrr ooff CChhiinnaa’’aaaass ppoolliittiiccaall ssyysstteemm,, aanndd hhooww
tthhtt iiss wwiillll sshhaappee tthhtttt ee ccoouunnttrryyrrrr ’’ss oouuttlltt ooookk aass aa
gglloobbaall eeccoonnoommiicc aanndd ppoolliittiiccaall ppoowweerr..
AArree tthheerree rreeaassoonnss ttoo tthhiinnkk tthhaattaaaa tthhee CChhii--
nneessee lleeaaddeerr mmiigghhtt ssllooww mmoovveess ttoo sseett hhiiss
ccoouunnttrryyrrrr oonn aa mmoorree cclloosseedd aanndd aauuttooccrraattaaaa iicc
ppaattaaaa hhtt ,,oorreevveennrreevveerrsseetthhtttt eemm??mmmm

TThhrreeee nneeww bbooookkss eexxaammiinnee CChhiinnaa’’ss
wwaayy ffooffff rrwwaarrdd,, iinn tthhee pprroocceessss ooffffffff eeffff rriinngg
ddeeeeppeerr yyeett ddiiffffffff eeffff rriinngg ppeerrssppeeccttiivveess oonn iittss
hhiissttoorryyrrrr aanndd ccuurrrreenntt iinntteerrnnaall tteennssiioonnss.. IInn
TThhTTTT ee RRiissee aanndd FFaaFFFF llll ooffoo tthhee EEAAEEEE SSTT,,TT tthhee CChhii--
nneessee--bboorrnn aaccaaddeemmiicc YYaasshheenngg HHuuaanngg
lolooksoks  at at thethe  undunderperpininnninings gs oof f ChiChinana’’ss
ppoolliittiiccaall aanndd ssoocciiaall ssttrruuccttuurere ((hheerere,,
““easeast” t” stastandsnds  forfor  “E“Exxamamss,, AAutoutocracraccyy,,yyyy
SSttaabbaa iilliittyytttt aanndd TTeeTTTT cchhnnoollooggyygggg ””)).. TThhiiss ssyysstteemm
hhaass sseerrvvrrrr eedd CChhiinnaa wweellll,, hhee ssuuggggeessttss,, pprroo--
dduucciinngg ddeeccaaddeess ooff eexxttrraaoorrddiinnaarryy
ggrroowwttwwww hhtttt ,, bbuutt mmaayyaaaa pprroovvee lleessss ssuucccceessssffuuffff ll iinn
ffuuffff ttuurree..

IInn SSppSSSS aarrkkss,, CCaannaaddiiaann--AAmmeerriiccaann jjoouurr--
nnaalliisstt IIaann JJoohhnnssoonn ttaakkeess aa ddiiffffeerreenntt
ttaacckk,, pprroobbiinngg XXii’’ss rreecceenntt aatttteemmppttss ttoo
rreewwrriittee hhiissttoorryy,,yyyy llaarrggrr eellyy vviieewweedd tthhrroouugghh
tthhee eeyyeess ooff tthhoossee ffeeffff ww ddiissssiiddeennttss bbrraavvaaaa ee
eennoouugghh ttoo rreessiisstt.. LLaasstt ccoommeess KKeerrrryy
BBrroowwnn,, aa rreessppeecctteedd BBrriittiisshh aannaallyysstt,, wwhhoo
ppuusshheess bbaacckk aaggaaiinnsstt aa ssppaattee ooff CChhiinnaa--
bbaasshhiinngg iinn wweesstteerrnn ccaappiittaallss.. HHiiss CChhCCCC iinnaa
IInnccoorrppoorraarrrr tteedd aarrgguueess ffoorr aa lleessss MMaann--
iicchheeaann vviieeww ooff CChhiinneessee CCoommmmuunniisstt
ppaarrttyy ((CCCCPP)) rruullee —— aanndd aa lleessss aallaarrmmiisstt
vviieeww ooff XXii’’ss iinntteennttiioonnss..

OOff tthhtttt ee ttrriioo,,HHuuaanngg iiss tthhtttt eemmoossttccoommpprree--
hheennssiivvee aanndd sscchhoollaarrllyy,,yyyy aass oonnee mmiigghhtt
eexxppeecctt ffrrffff oomm aann eeccoonnoommiiccss pprrooffeeffff ssssoorr aattaaaa
MMIITT.. NNooww aa UUSS cciittiizzeenn,, hhee ttaakkeess aa
bbrrooaaddllyy ccrriittiiccaall vviieeww ooff CChhiinneessee ggoovveerrnn--
aannccee.. HHiiss wwrryyrrrr ddeeddiiccaattaaaa iioonn —— ““ttoo tthhee aauuttoo--
ccrraattaaaa ss ooff tthhee wwoorrlldd.. TThheeyy ggiivvee uuss ssoo mmuucchh
ttoowwrriitteeaabbaa oouutt””——ssaayyaaaa ss iittaallaaaa ll..

HHuuaanngg ddaattaaaa eess CChhiinnaa’’aaaass ssttrroonnggllyy cceennttrraall--
iisseedd ppoolliittiiccaall ssyysstteemm nnoott ffrroomm MMaaoo
ZZeeddoonngg’’ss ccrreeaattaaaa iioonn ooff tthhtttt ee PPeeooppllee’’ss RReeppuubb--
lliicc ooff CChhiinnaa iinn 11994499,, bbuutt ttoo tthhee SSuuii
ddyynnaassttyy iinn 558877AADD aanndd tthhee ssttaarrtt ooff tthhee
ccoouunnttrryyrrrr ’’sskkeejjee uu eexxaammiinnaattaaaa iioonnss,, wwhhiicchh pprroo--
vviiddeeddmmeerriitt--bbaasseeddaacccceessss ttootthhtt ee iimmppeerriiaallaaaa
cciivviill sseerrvvrrrr iiccee ffooffff rr ccaannddiiddaattaaaa eess kknnoowwlleeddggee--
aabbaa llee oonn ttooppiiccss rraannggiinngg ffrrffff oomm wwrriitttttttt eenn CChhii--
nneessee ttoo ccllaassssiicc lliitteerraattuurree.. SSuucccceessssivivee
aaddmmiinniissttrraattiioonnss uusseedd ssuucchh tteessttss ttoo
hhoommooggeenniissee tthheeiirr ootthheerrwwiissee ddiissppaarraattee
tteerrrriittoorriieess,, sseettttiinngg uupp aa cceennttrraalliisseedd
eexxaamm ssyysstteemm tthhaatt hhaass eenndduurreedd,, iinn oonnee
ffooffff rrmmoorraannootthhtttt eerr,,rrrr vviirrttrrrr uuaallaaaa llyyeevveerrssiinnccee..

TTooddaayyaaaa ,,yyyy tthhee CCCCPP bbrriissttlleess wwiitthh sseelleeccttiivvee
ppaarrttrrrr yytttt sscchhoooollssaannddlleeaaddeerrsshhiippaaccaaddeemmiieess..
MMeeaannwwhhiillee,, tthhee ccoouunnttrryy’’ss nnoottoorriioouussllyy
ttaaxxiinngg ggaaookkaaoo ccoolllleeggee eennttrraannccee eexxaammss
aacctt aass aa ggaattaaaa eewwaayyaaaa ttoo iittss mmoosstt eelliittee uunniivveerr--
ssiittiieess,, aanndd iinn ttuurrnn ttoo BBeeiijjii iinngg’’ss pprriizzeedd cceenn--
ttrraall bbuurreeaauuccrraaccyy..yyyy OOvveerr tthhee ppaasstt yyeeaarr,, aa
rreeccoorrdd 1133mmnn ssttuuddeennttss ssiiggnneedd uupp ttoo ppaarr--
ttiicciippaattee iinn wwhhaatt ooffttffff eenn sseeeemmss lliikkee aa
nnaattaaaa iioonnaall rriittuuaall mmaarrkkeedd bbyy rroottee mmeemmoorrii--
ssaattaaaa iioonnaannddiinntteennsseessttrreessss..

SShhaappeedd bbyy ssuucchh ssyysstteemmss,, CChhiinnaa hhaass
ggrroowwnn iinnttoo aann eevveerr ssttrroonnggeerr aanndd mmoorree
uunniiffiiffff eedd ssttaattee.. BBuutt HHuuaanngg aallssoo llaayyaaaa ss oouutt aa
ggrraanndd tthheeoorryyrr ooff nnaattaaaa iioonnaall ddeevveellooppmmeenntt,,
wwhhiicchhhheedduubbss““ssccaallaa eeaannddssccooppee””——aatteenn--
ssiioonn bbeettwwtttt eeeenn ssiizzee oonn tthhee oonnee hhaanndd aanndd
ssoocciiaall aanndd ppoolliittiiccaall ddiivveerrssiittyy oonn tthhee
ootthheerr.. HHee nnootteess tthhaatt ddeemmooccrraacciieess iinn
aannttiiqquuiittyytttt tteennddeedd ttoo bbee cciittyytttt ssttaattaaaa eess,, wwhhiicchh
aalllloowweedd rriigghhttss aanndd ffrrffff eeeeddoommss aattaaaa tthhee ccoosstt
ooff rreemmaaiinniinngg ttiinnyy..yyyy MMooddeerrnn ddeemmooccrraacciieess

sshheellvveess aanndd lliibbrraarriieess.. TThhee eemmppeerroorr iinn
qquueessttiioonn mmaaddee bblluunnddeerrss tthhtttt aattaaaa eevveennttuuaallllyy
bbrroouugghhtthhiissrreeggiimmeettooaanneenndd——aannaannaallaaaa yy--
ssiiss tthhaattaaaa ccoouulldd,, aattaaaa aa ccoonnssiiddeerraabbaa llee ssttrreettcchh,,
bbeeuusseeddttooddrraawwaaaa ppaarraallaa lleellsswwiitthhtttt XXiiaannddtthhtt ee
mmooddeerrnn-d-daayyaaaa CCCCPP..PPPP

UUnnddeerrssttaannddiinngg tthhee ppaarrttyy ffooffff rrmmss oonnee
tthheemmee iinn KKeerrrryy BBrroowwnn’’ss CChhCCCC iinnaa IInnccoorrpprr --
oorraarrrr tteedd,, aa ccaarreeffuuffff llllyy aarrggrr uueedd rreebbuukkee ttoo tthhee
wweesstt’’ss nneeggaattiivvee rreeaaccttiioonn ttoo XXii’’ss ppuusshh ttoo
mmaakkee hhiiss ccoouunnttrryyrrrr lleessss ooppeenn aattaaaa hhoommee aanndd
mormoree assassertertiivvee abrabroadoad. . BrBroownwn’’ss oftoftenen
ssyymmppaattaaaa hheettiicc vviieewwss ttoowwaarrddss CChhiinnaa wweerree
hhoonneedd dduurriinngg aa ccaarreeeerr vvaarriioouussllyy aass aa
BBrriittiisshh ddiipplloommaatt iinn BBeeiijjii iinngg,, aanndd AAssiiaa
hheeaadd aattaaaa tthhee CChhaattaaaa hhaamm HHoouussee tthhiinnkk--kkkk ttaannkk
iinn LLoonnddoonn.. WWhhiillee IIaann JJoohhnnssoonn wwaass
eejjee eecctteedd ffrrffff oomm CChhiinnaa iittsseellff,,ffff BBrroowwnn iinnsstteeaadd
ffooffff uunndd hhiimmsseellff iinntteelllleeccttuuaallllyy aaddrriiffttffff iinn aa
wweesstteerrnn eessttaabblliisshhmmeenntt tthhaatt oonnccee ssaaww
BBeeiijjii iinngg aass aa ppaarrttnneerr aanndd nnooww tteennddss ttoo
vviieeww CChhiinnaa aass ““aa mmaalleevvoolleenntt ddiissrruupptteerr
ccoommeettoobbrriinngguussaallaa llddoowwnn””..

BBrroowwnn sseeeess lleessss ccaauussee ffooffff rr ppaanniicc tthhaann
mmaannyy..yyyy HHee pprreeddiiccttss aa ““mmuullttiilleevveell”” wwoorrlldd
oorrddeerr,,rrrr iinn wwhhiicchh bbootthh tthhee UUSS aanndd CChhiinnaa
rreemmaaiinn iimmppoorrttaanntt,, bbuutt wwhheerree BBeeiijjii iinngg
ddooeess nnoott sseeeekk ttoo rreeppllaaccee WWaaWWWW sshhiinnggttoonn aass
gglloobbaall hheeggeemmoonn.. ““TThhiiss wwiillll nnoott bbee aann

eeaassyy wwoorrlldd .. .. .. BBuutt iitt wwiillll,, aattaaaa vveerryy lleeaasst,t,
bbeeaappoossssiibblleewwoorrlldd,,””hheessuuggggeessttss..

JoJohhnnssoonn ssttrriivevess ffoorr sslliiveverrss ooff ooppttii--
mmiissmm iinn aa ddiiffffffff eeffff rreenntt sseennssee.. ““CChhiinnaa’’aaaa ss ssuurr--
vveeiillllaannccee ssttaattaaaa ee iiss rreeaall,, bbuutt iitt iiss nnoott aabbaa llee ttoo
comcomplepleteltely y crucrush sh indindepependendentent  acactitivv--
iissttss,,”” hhee wwrriitteess,, jjuusstt aass wwaass ttrruuee ooff tthhoossee
wwhhoo ppaasssseedd ssaammiizzddaatt ppuubblliiccaattiioonnss
aarroouunndd ccoommmmuunniisstt eeaasstteerrnn EEuurrooppee.. IItt iiss
aattaaaa lleeaasstt ppllaauussiibbllee tthhaattaaaa XXii’’ss rruullee wwiillll ccoommee
ttoo aann eenndd oovveerr tthhee nneexxtt ddeeccaaddee,, aanndd tthhee
CCCCPP mmiigghhtt iinn ttuurrnn ddeecciiddee ttoo bbeeggiinn aa nneeww
eerraaooff rreellaattaaaa iivveerreeooppeenniinngg..

AAlltthhoouugghh iitt wwoouulldd bbee rriisskkyykkkk ttoo ppllaann oonn
tthhiiss oouuttccoommee,, ttoo ssaayyaaaa tthhee lleeaasstt,, tthheerree aarree
ggoooodd tthheeoorreettiiccaall rreeaassoonnss ttoo hhooppee tthhiiss
mmiigghhtt hhaappppeenn.. SSoouutthh KKoorreeaa aanndd TTaaiiwwaann
wweerree bbootthh ffiiffff rrmmllyy aauuttooccrraattiicc aatt rroouugghhllyy
CChhiinnaa’’aaaass ssttaaggaa ee ooff eeccoonnoommiicc ddeevveellooppmmeenntt,,
bbeeffooffff rree bbootthh ttrraannssffooffff rrmmeedd iinnttoo tthhrriivviinngg
mmuullttii--ppaarrttrrrr yytttt ddeemmooccrraacciieess.. YYeeYYYY tt iitt iiss aa mmiiss--
ttaakkee ttoo tthhtttt iinnkk ddeemmooccrraaccyy nneecceessssaarriillyy ffooffff ll--
llowowss eeccoonnoommiicc ddeveveellooppmmeenntt,, HHuuaanngg
aarrggrr uueess,, eessppeecciiaallaaaa llyyaattaaaa aattiimmeewwhheennCChhiinnaa’’aaaass
oowwnn ggrroowwtthh rraatteess aarree sslloowwiinngg.. ““TThhee
ssoobbeerriinngg rreeaalliittyytttt iiss tthhaatt aass iittss ppeerr ccaappiittaa
GGDDPPttrreennddssttoowwaarrddsstthhtttt aattaaaa ooffSSoouutthhtttt KKooKK rreeaa,,
iittss popolliittiiccaall ssyysstteemm iiss iinncchhiinngg cclloosseerr ttoo
tthhtttt aattaaaa ooffNNoorrttrrrr hhtttt KKoorreeaa,,””hheewwrriitteess..

MMooddeesstt ggooaallss,, ssuucchh aass tthhee ggrraadduuaall
rreevveerrssaall ooff XXii--eerraa ccrraacckkddoowwnnss,, mmiigghhtt bbee
tthhee bbeesstt tthhaatt ccaann bbee hhooppeedd ffooffff rr,,rrrr hhee aaddddss::
““CChhaannggee wwiillll ccoommee wwhheenn uunnaannttiicciippaattaaaa eedd
ccoonnttiinnggeenncciieess,, ssuucchh aass aa ffiiffff nnaanncciiaall ccrriissiiss,,
aa mmeellttddoowwnn iinn tthhee ssoocciiaall oorrddeerr,,rr oorr aann
aabbrruupptt aanndd ddiissoorrddeerrllyy cchhaannggee iinn ppoollii--
ttiiccss,,ooccccuurr..””

TThhee CCCCPP rreeggiimmee,, oobbsseesssseedd wwiitthhtttt ssttaabbaa iill--
iittyytttt ,,yyyy wwoouullddpprroobbaabbaa llyysseeeetthhtttt aattaaaa tthhtttt eebbeessttwwaayyaaaa
ttoo wwaarrdd ooffffffff ssuucchh ppoossssiibbiilliittiieess iiss ttoo ddoouubbllee
ddoowwnn oonn iittss ccuurrrreenntt ppoolliicciieess.. AAss BBiiddeenn
pprreeppaarreess ttoo mmeeeett XXii,, HHuuaanngg’’ss pprreeddiiccttiioonn
ssuuggggeessttssCChhiinnaa’’aaaass ffuuffff ttuurree iiss lliikkeekk llyyttoobbee jjuusstt
aass ttuummuullttuuoouussaass iittssppaasstt..

JJaaJJJJ mmeesseeee CCrrCCCC aarrrr bbttrreerrrr ee iissiiii aauutthhoorr
ooffoo ‘‘TThhTTTT eeBBiilllliioonnaaiirreerrrr RRaajjaa ’’
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O vveerr tthhee ppaasstt ffeeww yyeeaarrss,,
bbllaacckk hhoolleess hhaavvaaaa ee ttaakkeenn aa
ccoommppeelllliinngg hhoolldd oonn sscciieenn--
ttiiffiiffff cc aanndd ppooppuullaarr ddiissccoouurrssee
aabboouutt ccoossmmoollooggyy aanndd tthhee

nnaattaaaa uurree ooff tthhtttt ee uunniivveerrssee.. FFoorr mmaannyy ppeeooppllee
tthheessee bbiizzaarrrree oobbjjbb eeccttss,, wwhhiicchh ppaacckk mmaatt--
tteerr iinnttoo aa ssmmaallll ssppaaccee ssoo ddeennsseellyy tthhaatt
aabbssoolluutteellyy nnootthhiinngg ccaann eessccaappee tthheeiirr
ggrraavvaaaa iittaattaaaa iioonnaall ppuullll,, aarree tthhtttt ee mmoosstt ffaaffff sscciinnaattaaaa --
iinnggoobbjjbb eeccttss iinnssppaaccee..

AAlltthhoouugghh ssoommee pphhyyssiicciissttss ssttaarrtteedd ttoo
pprreeddiicctt tthheeiirr eexxiisstteennccee aa cceennttuurryyrrrr aaggaa oo,, aass
aaccoonnsseeqquueenncceeooffEEiinnsstteeiinn’’ss’’ tthhtttt eeoorryyrrrr ooff rreell--
aattaaaa iivviittyytttt ,,yyyy iitt ttooookk ddeeccaaddeess ooff aassttrroonnoommiiccaall
oobbsseerrvvrrrr aattaaaa iioonnss ttoo mmoovvee bbeeyyoonndd tthhtttt ee mmaattaaaa hhtttt --
eemmaattiiccss aanndd pprroodduuccee ccoommppeelllliinngg eevvii--
ddeennccee tthhaattaaaa tthhee uunniivveerrssee rreeaallllyy ccoonnttaaiinnss
hhuuggee nnuummbeberrss ooff bbllaacckk hhoolleses.. EEvveenn 2200
yyeeaarrss aaggaa oo,, mmaannyy sscciieennttiissttss qquueessttiioonneedd
tthheeiirr rreeaalliittyytttt ..yyyy TTooddaayyaaaa aallmmoosstt eevveerryyoonnee iiss
ccoonnvviinncceedd nnoott oonnllyy tthhaattaaaa tthheeyy eexxiisst,t, bbuutt
tthhtttt aattaaaa tthhtttt eeyyppllaayyaaaa aanneesssseennttiiaallaaaa rroollee iinntthhtttt ee ffooffff rr--
mmaattaaaa iioonn ooff ssttaarrss aanndd ggaallaaxxaaaa iieess —— iinnddeeeedd iinn
tthhee oovveerraallll ddiissttrriibbuuttiioonn ooff mmaatttteerr
tthhtttt rroouugghhssppaaccee..

NNooww sscciieennttiiffiiffff cc ssppeeccuullaattaaaa iioonn iiss bbuuiillddiinngg
aarroouunndd tthhtttt ee hhyyppootthhtttt eettiiccaallaaaa iinnvvnnnn eerrssee ooff bbllaacckk
hhoolleess:: wwhhiittee hhoolleess,, wwhhiicchh mmaattaaaa tttttt eerr ccaannnnoott

mmaannaaggee tthhiiss tteennssiioonn bbeetttteerr bbyy hhaavviinngg
bbaassiiccggrroouunnddrruulleess,, ssuucchhaass ffrrffff eeeeeelleeccttiioonnss
aanndd tthhee rruullee ooff llaawwaaaa ,,wwww wwhhiicchh tthheenn aallllooww ffooffff rr
ppoolliittiiccaallaaaa ddiissaaggaaaa rreeeemmeennttss..

TThhee oonnllyy wwaayy tthhaatt CChhiinnaa’’ss rruulleerrss
ccoouulldd ffiiffff nndd ttoo mmaannaaggaa ee tthhee wwoorrlldd’’ss mmoosstt
ppooppuulloouuss aauuttooccrraaccyy,,yyyy HHuuaanngg aarrgguueess,, iiss
tthhrroouugghh aa nneeaarr--ccoonnssttaanntt ccuurrbbiinngg ooff
ddiivveerrssiittyy:: ““IIttss aabbssoolluuttee iinnssiisstteennccee oonn
ccoonnvveerrggrr eennccee,, ccoonnffooffff rrmmiittyytttt aanndd uunniiffooffff rrmm--
iittyytttt iiss rreeiinnffooffff rrcceedd bbyy tthhee CCoommmmuunniisstt iiddee--
oollooggyygggg ,,yyyy bbuutt iitt iiss aallssoo ddeeeeppllyy eemmbbeeddddeedd iinn
iittsshhiissttoorryyrrrr ..yyyy””

CCCCPP eeffffffff ooffff rrttss ttoo rreewwrriittee tthhiiss hhiissttoorryy lliiee
aattaaaa tthhee hheeaarrtt ooff IIaann JJoohhnnssoonn’’ss SSppSSSS aarrkkrrrr ss.. FFoorr
mmiilllleennnniiaa,, C Chhiinneessee l leeaaddeerrss h haavvaaaa ee ““bbeeeenn
oobbsseesssseedd wwiitthh tthhee iinntteerrppllaayy ooff ppaasstt,,
pprreesseenntt,, aanndd ffuuffff ttuurree””,, hhee nnootteess.. ““HHiissttoorryyrrrr
lleeggiittiimmiizzeess tthheeiirr hhoolldd oonn ppoowweerr:: hhiissttoorryyrrrr
cchhoossee tthhee CCoommmmuunniisstt PPaarrttyy ttoo ssaavvee
ChiChina;na;  hishistortoryy hahass detdetermermineined d thathat t itit
hhaass ssuucccceeeeddeedd;; aanndd hhiissttoorryy bblleesssseess iittss
ccoonnttiinnuueeddhhoollddoonnppoowweerr..rrrr””

RReevveerrssiinngg aa bbrriieeff ppeerriioodd ooff rreellaattiivvee
rreellaaxxaattiioonn dduurriinngg tthhee 22000000ss,, tthhee ppaarrttyytttt
hhaass ooff llaattaaaa ee bbeeeenn mmuucchh mmoorree aaggaa ggrreessssiivvee..
HHiissttoorryy jjoouurrnnaallss hhaavvaaaa ee bbeeeenn sshhuutt ddoowwnn,,
iinnddeeppeennddeenntt ffiiffff llmm ffeeffff ssttiivvaallss cclloosseedd aanndd
ffrrffff eeeetthhiinnkkiinngg wwrriitteerrss hhaarraasssseedd.. IInn 22002211,,
XXii iissssuueeddaarraarreerreessoolluuttiioonnoonntthhtttt eeccoorrrreecctt

wwaayy ttoo uunnddeerrssttaanndd tthhee CCCCPP’’ss hhiissttoorryy,,yyyy
oonnllyy tthhee tthhiirrdd ssuucchh rreewwrriittiinngg ssiinnccee MMaaoo,,
ffooffff ccuussiinngg oonn iissssuueess ssuucchh aass tthhee iimmppoorrtt--
aannccee ooff ccuurrbbiinngg ccoorrrruuppttiioonn,, aa ssiiggnnaattaaaa uurree
ffooffff ccuuss ooff XXii’’ss rruullee.. MMaaoo’’ss rruullee hhaass aallssoo
bbeeeenn rreehhaabbiilliittaatteedd,, rreeggaarrddlleessss ooff tthhee
ppoolliittiiccaall cchhaaooss,, ffaammiinnee aanndd ppeerrhhaappss
mmoorree tthhaann 5500mmnn ddeeaatthhss iitt pprroodduucceedd
bbeettwwtttt eeeenn11994499aannddhhiissddeeaattaaaa hhtttt iinn11997766..

IInn hhiiss oowwnn wwaayy,,yyyy JJoohhnnssoonn hhaass bbeeeenn aa
vviiccttiimm ooff tthhtttt iiss ccllaammppddoowwnn.. AA ffooffff rreeiiggnn ccoorr--
rreessppoonnddeenntt,, hhee lliivveedd iinn CChhiinnaa ooffffffff aanndd oonn
ffooffff rr mmoorree tthhaann ttwwtttt oo ddeeccaaddeess.. BBuutt iinn 22002200
hhee wwaass ttuurrffeeffff dd oouutt,, tthhee vviiccttiimm ooff aa sseerriieess
ooff ttiitt--ffooffff rr--ttaattaaaa eexxppuullssiioonnss,, aanndd nnooww wwoorrkkss
ffooffff rr aa tthhiinnkk--kkkk ttaannkk iinn tthhee UUSS.. EEvveenn ffrrffff oomm aa
ddiissttaannccee,, hhoowweevveerr,,rr hhee rreemmaaiinnss oonnee ooff
tthhee ccoouunnttrryy’’ss mmoosstt ppeerrcceeppttiivvee aanndd ttaall--
eenntteedd ffooffff rreeiiggnn cchhrroonniicclleerrss.. IInnTThhTTTT ee SSoouullssllll ooffoo
CChhCCCC iinnaa ((22001177)),, hhee pprroovviiddeedd rriicchhllyy rreevveeaall--
iinngg ppoorrttrraaiittss ooff iittss rreelliiggiioouuss mmiinnoorriittiieess..
IInn SSppSSSS aarrkkrrrr ,, hhee ttuurrnnss ttoo ““uunnddeerrggrr rroouunndd hhiiss--
ttoorriiaannss””——wwrriitteerrssaannddffiiffff llmmmmaakkaaaa eekk rrsshhoolldd--
iinnggoouuttaaggaa aaiinnssttXXii’’ss rreeaapppprraaiissaallaaaa ss..

JJoohhnnssoonn’’ss ttiittllee rreeffeeffff rrss ttoo tthhee nnaammee ooff
aa sshhoorrttlliivveedd,, ffrrffff eeeetthhiinnkkiinngg ssttuuddeenntt jjoouurr--
nalnal  foufoundended d in in 11996600, , whowhose se stastaff ff wwereree
ppaacckkeedd ooffffffff ttoo llaabboouurr ccaammppss aaffttffff eerr jjuusstt
ttwwoo iissssuueess.. DDeessppiittee tthhee ssttaattee’’ss bbeesstt
eeffffffff ooffff rrttss,, hhoowweevveerr,,rrrr SSppaarrkk hhaass nnoott bbeeeenn

eennttiirreellyy eerraasseedd.. FFrreeee--mmiinnddeedd ttyyppeess
hhaavvaaaa ee ppuutt bbootthh ooff iittss eeddiittiioonnss oonnlliinnee aanndd
aann iinnddeeppeennddeenntt ffiiffff llmmmmaakkeerr aallssoo mmaaddee aa
ddooccuummeennttaarryy aabboouutt iitt,, wwhhiicchh wwaass ddiiss--
ttrriibbuutteedd iinn sseeccrreett,, vviiaa mmeemmoorryy ssttiicckkss
aannddffooffff rreeiiggnniinntteerrnneett ssttrreeaammiinnggsseerrvvrrrr iicceess..

““CChhiinnaa’’aaaass ccoonntteemmppoorraarryyrrrr lleeaaddeerrss ttrryyrrrr ttoo
kkeeeepp hhiissttoorryy oonn tthheeiirr ssiiddee bbyy tteelllliinngg
mmyytthh--lliikkee ssttoorriieess,,”” JJoohhnnssoonn wwrriitteess.. ““AA
ppooppuullaarr uupprriissiinngg bbrroouugghhtt tthhee CCoommmmuu--
nniisstt PPaarrttyy ttoo ppoowweerr;; ffaammiinneess wweerree
ccaauusseedd bbyy nnaattuurraall ddiissaasstteerrss;; mmiinnoorriittyy
aarreeaass lliikkee XXiinnjjnn iiaanngg aanndd TTiibbeett hhaavvee
aallwwaayyaaaa ss bbeeeenn ppaarrtt ooff tthhee ccoouunnttrryy;; HHoonngg
KKoonngg’’ss ssttrruuggggllee ffooffff rr ddeemmooccrraaccyy iiss tthhee
wwoorrkk ooff ffooffff rreeiiggnn ffooffff rrcceess..”” HHee ccoonnttiinnuueess,,
““TThhee nnoott--ssoo--ssuubbttllee ssuubbtteexxtt iiss tthhaatt oonnllyy
tthhee CCoommmmuunniisstt PPaarrttyy ccaann ssaavvaaaa ee CChhiinnaa
ffrrffff oommcchhaaoossaannddddiissiinntteeggrraattaaaa iioonn..””

WWiitthh ssoommee 110000mmnn mmeemmbbeerrss,, tthhee CCCCPP
reremmaaiinnss aa ffoorrmmiiddaabbllee ttooooll ffoorr ssoocciiaall
oorrggaanniissaattiioonn.. TThhee nnuummbbeerrss ooff ppeeooppllee
wwhhoo ddaarree ttoo ccrriittiicciissee iitt ppuubblliiccllyy aarree ttiinnyy
bbyy ccoommppaarriissoonn.. EEvveenn ssoo,, tthhtttt ee ppaarrttrrrr yytttt vviieewwss
tthhtttt eeiirr aaccttiivviittyytttt aass aa ssiiggnniiffiiffff ccaanntt tthhtttt rreeaattaaaa .. HHiiss--
ttoorriiccaall sseennssiittiivviittyytttt ccaann tthhuuss rreeaacchh rriiddiiccuu--
lloouuss lleevveellss.. LLaasstt wweeeekk,, tthhee FFTT rreeppoorrtteedd
tthhtttt aattaaaa aabbooookkaabbaa oouutt tthhtttt ee llaasstteemmppeerroorrooff tthhtttt ee
MMiinngg eerraa,, wwhhiicchh rraann ffrrffff oomm 11336688 ttoo 11664444,,
hhaadd rreecceennttllyy bbeeeenn rreemmoovveedd ffrrffff oomm bbooookk--
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ssoommeettiimmeess hhaarrdd ttoo ffoollllooww.. AAnndd ooccccaa--
ssiioonnaallllyy II wwaass aannnnooyyeedd bbyy hhiiss ffaaffff iilluurree ttoo
aaddddrreessss oobbvviioouuss qquueessttiioonnss,, ssuucchh aass wwhhaattaaaa
iitt wwoouulldd ttaakkee ffooffff rr aassttrroonnoommeerrss aaccttuuaallllyy
ttoo oobbsseerrvvee aanndd tthheenn ccoonnffiiffff rrmm tthhee eexxiisstt--
eenncceeooffaawwhhiitteehhoollee..

BBuutt tthhee oovveerraallll aarrgguummeenntt ooff WWhhWWWW iittee
HHooHHHH lleess iiss cclleeaarr.. LLiikkee RRoovveellllii’’ss pprreevviioouuss
bbooookkss,, iittss ssttrruuccttuurree aanndd llaanngguuaaggee ——

tthhaannkkss ppaarrttllyy ttoo hhiiss lloonnggttiimmee ttrraannssllaattaaaa oorr
SSiimmoonn CCaarrnneellll —— hhaavvaaaa ee aa cchhaarrmm tthhaatt II
ffooffff uunndd iirrrreessiissttiibbllee.. NNoo oonnee eellssee mmaattaaaa cchheess
tthhee wwaayyaaaa RRoovveellllii ddeessccrriibbeess tthhee ccrreeaattiivvee
aanndd iimmaaggaa iinnaattaaaa iivvee tthhiinnkkiinngg bbeehhiinndd tthheeoo--
rreettiiccaallaaaa pphhyyssiiccss..

CCllCCCC iivveevvvv CCooCCCC ookkssoonn iissiiii tthheeFFTT’’ss’’
sseenniioorr sscciieenncceewwrrwwww iitteerr
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nnootthhtttt iinngg ccaann eenntteerr —— aanndd ffooffff rr aa hhyyppootthhtttt eettii--
ccaall oobbsseerrvveerr iinnssiiddee tthhee hhoollee,, ttiimmee rruunnss
bbaacckkwwkkkk aarrdd.. HHooww lloonngg wwhhiittee hhoolleess aarree
lliikkeellyy ttoo llaasstt bbeeffooffff rree tthhtttt eeyy eexxppeell tthhtttt eeiirr ccoonn--
tteennttss iinn aa bbuurrsstt ooff mmaatttteerr aanndd eenneerrggyy
rreemmaaiinnss uunnkknnoowwnn.. NNoorr iiss iitt cclleeaarr
wwhheetthheerr tthhiiss mmaatteerriiaall wwoouulldd rreeaappppeeaarr
iinn oouurr uunniivveerrssee oorr aannootthheerr oonnee.. IItt iiss ppooss--
ssiibbllee,, RRoovveellllii wwrriitteess,, tthhaatt tthhee BBiigg BBaanngg
tthhaattaaaa llaauunncchheedd tthhee uunniivveerrssee wwaass aann aannaall--
ooggoouuss ccoossmmiicc rreebboouunndd ((““BBiigg BBoouunnccee””))
ffrrffff oommaapprreevviioouussuunniivveerrssee..

BBiilllliioonnss ooff wwhhiittee hhoolleess mmaayyaaaa bbee ffllffff ooaattaaaa iinngg
aarroouunndd oouutteerr ssppaaccee,, aaccccoorrddiinngg ttoo
RRoovveellllii.. LLiikkee bbllaacckk hhoolleess,, tthhtt eeiirr eexxiisstteennccee
wwoouulldd ssiiggnniiffiiffff ccaannttllyy aaffffffff eeffff cctt tthhee ssttrruuccttuurree
aannddffuuffff ttuurree ddeevveellooppmmeennttooff tthhtttt eeuunniivveerrssee..
TThheeiirr ccoommbbiinneedd mmaassss mmiigghhtt eevveenn bbee
ssuuffffffff iiffff cciieenntt ttoo ccoonnttrriibbuuttee ttoo tthhee mmyysstteerrii--
oouuss aanndd ssttiillll uunnoobbsseerrvvrrrr eedd ““ddaarrkk mmaattaaaa tttttt eerr””
tthhaatt iiss kknnoowwnn ffrrffff oomm iittss ggrraavviittaattiioonnaall
eeffffffff eeffff ccttss ttooppeerrvvrrrr aaddeetthhtttt eeccoossmmooss..
WWhhWWWW iittee HHooHHHH lleesswwiillll nnoott pplleeaassee eevveerryyoonnee,,

aassRRoovveelllliihhiimmsseellff ccoonncceeddeess..HHeerreemmoovveess
aass mmuucchh pphhyyssiiccss jjaarrggrr oonn aass ppoossssiibbllee,, oonn
tthhee ggrroouunnddss tthhaatt nnoonn--sscciieennttiissttss wwoouulldd
ffiiffff nndd ssuucchh ddeettaaiillss bbuurrddeennssoommee,, wwhhiillee
eexxppeerrttss ““wwaanntt aa nnoovveell ppeerrssppeeccttiivvee””
wwiitthhtttt oouutt tteecchhnniiccaallaaaa llaanngguuaaggaa ee..TThhiissaannnnooyyss
““tthhee iinntteerrmmeeddiiaattaaaa ee ttyytttt ppee ooff rreeaaddeerr”” ssuucchh
aass pphhyyssiiccss ssttuuddeennttss,, ““bbeeccaauussee iitt ggrraattaaaa eess ttoo
sseeee ddeettaaiillss sskkiippppeedd tthhaattaaaa yyoouu hhaavvaaaa ee ppaaiinnss--
ttaakkiinnggllyy ssttuuddiieedd aanndd ffiiffff nndd tthhiinnggss pprree--
sseenntteedd iinn aa wwaayyaaaa tthhtttt aattaaaa iiss ddiiffffffff eeffff rreenntt ffrrffff oomm tthhtt ee
ssaaccrreedd((tteexxtt))bbooookkss..””

FFoorr mmee —— ssoommeeoonnee wwhhoossee kknnoowwlleeddggee
ooff pphhyyssiiccss RRoovveellllii wwoouulldd pprroobbaabbllyy
rreeggaarrdd aass iinntteerrmmeeddiiaattee —— tthhee bbooookk wwaass

eenntteerr bbuutt wwiillll eevveennttuuaallllyy lleeaavvaaaa ee.. SSppeeccuullaa--
ttoorr--iinn--cchhiieeff iiss CCaarrlloo RRoovveellllii,, tthhee IIttaalliiaann
tthhtt eeoorreettiiccaall pphhyyssiicciisstt wwhhoo iiss aallssoo aa mmaaeess--
ttrroo ooff iimmaaggiinnaattiivvee sscciieennccee wwrriittiinngg..
RRoovveellllii’’ss’’ WWhhWWWW iitteeHHooHHHH lleesseeee eexxpplloorreess tthhtttt eessuubbjjbb eecctt
iinn hhiiss cchhaarraacctteerriissttiicc ssttyyllee ccoommbbiinniinngg
ppooetretryy,,yyyy fanfantastasyy, , yyyy pphilhilosoosophyphy  aand nd harhardd
pphhyyssiiccss —— wwhhiicchh hhaass ppuutt hhiimm aattaaaa tthhtttt ee ffooffff rree--
ffrrffff oonntt ooff aa nneeww wwaavvaaaa ee ooff aauutthhoorrss ccoommmmuu--
nniiccaattaaaa iinngg sscciieennccee ttoo ggeenneerraall rreeaaddeerrss.. WWeeWWWW
aarree gguuiiddeedd bbyy DDaannttee’’ss DDiivviinnee CCooCCCC mmeeddyydd aass
wweellll aass bbyy rreellaattiivviittyy aanndd qquuaannttuumm
mmecechhaanniiccss.. TThhiiss sslliimm vvoolluummee mmuusstt bebe
tthhee mmoosstt uunnuussuuaall boobookk ppuubblliisshheded tthhiiss
yyeeaarrbbyyaammaaiinnssttrreeaammsscciieennttiisstt..

““TThhee hhyyppootthheessiiss tthhaattaaaa bbllaacckk hhoolleess ccaann
ttrraannssffooffff rrmm iinnttoo wwhhiittee .. .. .. sseeeemmss qquuiittee
bbeeaauuttiiffuuffff ll ttoo mmee.. II ddoo nnoott kknnooww iiff iitt iiss
ccoorrrreecctt,,”” hhee wwrriitteess ddiissaarrmmiinnggllyy..yyyy ““NNoo oonnee
hhaasssseeeennaawwhhiitteehhoollee..YYeeYYYY tt..””

BBeeffoorree ddeellvviinngg iinnttoo wwhhiittee hhoolleess,,
RRoovveellllii eexxpplloorreess bbllaacckk oonneess,, wwhhiicchh wweerree
iimmaaggaa eedd ffooffff rr tthhee ffiiffff rrsstt ttiimmee iinn 22001199.. TThheeyy
ffooffff rrmm wwhheenn tthhee mmaatteerriiaall tthhaatt mmaakkeess uupp
mmaassssiivvee ssttaarrss oorr tthhee cceennttrree ooff aa ggaallaaxxyy
ffaaffff llllss iinn oonn iittsseellff uunnttiill ggrraavvaaaa iittyytttt oovveerrrriiddeess
tthhee ootthheerr ffuuffff nnddaammeennttaall ffooffff rrcceess tthhaattaaaa kkeeeepp
tthhee ccoommppoonneennttss ooff mmaatttttttt eerr aappaarrtt.. AAffttffff eerr
tthhtt aattaaaa ,,nnootteevveennlliigghhttccaanneessccaappee..

RRoovveellllii bboorrrroowwss DDaanntteeaann llaanngguuaaggaaaa ee ttoo
ddeessccrriibbee tthhee ggeeoommeettrryyrrrr ooff ssppaaccee iinnssiiddee aa
bbllaacckk hhoollee,, ““ddoowwnn tthheerere iinn tthhee bblliinndd
wwoorrlldd bbeellooww””.. MMoorree pprreecciisseellyy,,yyyy EEiinnsstteeiinn’’ss
eeqquuaattaaaa iioonnss iimmppllyytthhtt aattaaaa aabbllaacckkhhoollee iissnnoottaa
bbaallll oorr sspphheerree bbuutt aa ffuuffff nnnneell tthhaatt ggrroowwss
eevveerr lloonnggeerr aanndd nnaarrrroowweerr wwiitthh ttiimmee.. AAtt
tthhee bboottttoomm iiss aa ssoo--ccaalllleedd ssiinngguullaarriittyy,,yyyy
““tthhee llaasstt ddeepptthh aanndd tthhtttt ee ddaarrkkeesstt llaaiirr..rrrr AAnndd

tthhee ffaaffff rrtthheesstt ffrrffff oomm HHeeaavvaaaa eenn wwhhiicchh eenncciirr--
cclleess aallll,,”” aass DDaannttee ddeessccrriibbeess tthhee ddeeeeppeesstt
cciirrcclleeooffHHeellll..

TThheenn ccoommeess RRoovveellllii’’ss ssppeeccuullaattaaaa iivvee lleeaapp
bbeeyyoonndd EEiinnsstteeiinn.. HHee iinnvvookkeess tthhee ccoouunn--
tteerriinnttuuiittiivvee wweeiirrddnneessss ooff qquuaannttuumm
pphhyyssiiccss ttoo ssuuggggesestt tthhaatt wwhheenn mmaatttteerr iiss
ssqquueeeezzeedd bbeeyyoonndd tthhee ppeerrmmiissssiibbllee lliimmiitt
ooff ccoommpprreessssiioonn,, tthheerree iiss aa rreebboouunndd..

BlaBlack ck bbeecomcomeess whiwhite,te, a a bitbit  liklike e DanDantete
sseeeeiinngg BBeeaattrriiccee aanndd ssuuddddeennllyy bbeeiinngg
ffllffff ooooddeedd wwiitthh ssuunnlliigghhtt,, aanndd ““wwee ffllffff yy ttoo tthhee
ootthhtttt eerrssiiddeeooff ssppaacceeaannddttiimmee..””

AA wwhhiittee hhoollee iiss aa bbllaacckk hhoollee wwiitthh ttiimmee
rreevveerrsseedd,,wwee lleeaarrnn..NNootthhtttt iinnggccaanneessccaappeeaa
bbllaacckk hhoollee uunnttiill iitt ssuuddddeennllyy ttuurrnnss wwhhiittee
iinn aa qquuaannttuumm ffllffff uuccttuuaattiioonn.. AAffttffff eerr tthhaatt,,
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T hinhink k of of a a grgreateat  eeconconomiomistst,,
aanndd yyoouu’’llll pprroobbaabbaa llyy tthhtttt iinnkk ooff
aa mmaann.. PPeerrhhaappss AAddaamm
SSmmiitthh,, wwhhoo ffaaffff mmoouussllyy wwrroottee
aabbaa oouutt tthhtt ee mmaarrkkeett’’ss iinnvvnnnn iissiibbllee

hhaanndd.. OOrr AAllffrrffff eedd MMaarrsshhaallll,, wwhhoossee ssuuppppllyy
aanndd ddeemmaanndd ccuurrvveess yyoouunngg eeccoonnoommiissttss
ssttiillll lleeaarrnn ttoo ddrraaww.. OOrr mmaayybbee MMiillttoonn
FFrriieeddmmaann,,cchhaammppiioonnooffmmoonneettaarriissmm..

IInn aa nneeww bbooookk,, RRaacchheell RReeeevveess,, tthhee UUKK
LLaabboouurr ppaarrttyy’’ss sshhaaddooww cchhaanncceelllloorr,,rr
aarrggrr uueess tthhaattaaaa tthhee ssttaannddaarrdd lliinnee uupp ooff ggrreeaattaaaa
eeccoonnoommiissttss iiss iinnccoommpplleettee.. TThhTTTT ee WWooWWWW mmeenn
WWhhWWWW oo MMaaddee MMooddeerrnn EEccoonnoommiiccss aaiimmss ttoo
ccoorrrreecctt tthhaatt byby sshhoowwiinngg tthhee tthhiinnkkeerrss
aanndd ccaammppaaiiggnneerrss wwhhoo sshhaappeedd tthhee ddiissccii--
pplliinnee ““iinn mmoorree wwaayyaaaa ss tthhaann iiss rreeccooggnniisseedd””..
HHeerrhhooppee iiss tthhtttt aattaaaa ““tthhtttt eesseewwoommeennaannddtthhtttt eeiirr
ssttoorriieess aacctt aass rroollee mmooddeellss””,, iinnccrreeaassiinngg
tthhtttt eeddiivveerrssiittyytttt ooff ffuuffff ttuurreeeeccoonnoommiissttss..

HHeerr eexxaammpplleess aarree wwiiddee--rraannggiinngg.. TTaakkee
HHaarrrriieett MMaarrttiinneeaauu,, wwhhoo iinn tthhee 11880000ss
ppooppuullaarriisseedd SSmmiitthh’’ss iiddeeaass,, ppuusshhiinngg ffrrffff eeee
ttrraaddee ttoo aa mmaassss aauuddiieennccee uussiinngg ffiiffff ccttiioonnaall
ssttoorriieess iinncclluuddiinngg oonnee ccaalllleedd ““BBeerrkkeelleeyy
tthhee BBaannkkeerr””.. OOrr MMaarryy PPaalleeyy MMaarrsshhaallll,,
wwhhoossee iiddeeaass aabboouutt wwhhyy eeccoonnoommiicc cclluuss--
tteerrss eexxiisstt wweerree tthhee bbaassiiss ooff aa bbooookk ccoo--aauu--
tthhoorreedd wwiitthh hheerr hhuussbbaanndd AAllffrreedd.. OOrr
AAnnnnaa SScchhwwaarrttzz,, wwhhoo wwrroottee AAMMoonneettaarryyrr
HHiiHHHH ssiiii ttoorryyrr ooffoo tthhee UUnnUUUU iitteedd SSttaatteess wwiitthh MMiillttoonn
FFrriieeddmmaann.. ((FFrriieeddmmaann hhiimmsseellff aaddmmiitttttttt eedd
tthhaatt sshhee ““ddiidd aallll tthhee wwoorrkk aanndd II ggoott aa lloott
ooff tthhtt eeccrreeddiitt..””))

RReeeevveess,, aa ffoorrmmeerr BBaannkk ooff EEnnggllaanndd
ececoonnoommiisstt,, wwrriitteses cclleeaarrllyy aanndd aaccccesesssii--
bbllyy,,yyyy ppaaiinnttiinngg ppoorrttrraaiittss ooff ffeeffff mmaallee eeccoonnoo--
mmiissttss aanndd eexxppllaaiinniinngg hhooww tthheeyy wweerere
iinnffooffff rrmmeedd bbyy tthhee ccoonnddiittiioonnss ooff tthhee ttiimmee..
SShhee aaiimmss ffooffff rr bbrreeaaddtthh rraattaaaa hheerr tthhaann ddeepptthh,,
wwhhiicchh mmaayyaaaa lleeaavvaaaa ee hheerr nneerrddiieesstt rreeaaddeerrss aa
lliitttttttt lltttt eeddiissaappppooiinntteedd..

AAnnootthheerr ddiissaappppooiinnttmmeenntt iiss tthhaattaaaa ssoommee
ooff RReeeevveess’’ss wwoorrddss aarree nnoott hheerr oowwnn.. SSppoott
cchheecckkss rreevveeaall ppaassssaaggaa eess ooff bbiiooggrraapphhiiccaall
ddeettaaiill aanndd ppoolliittiiccaall hhiissttoorryy sseeeemmiinnggllyy
ccooppiieedd ffrrffff oomm WWiikkiippeeddiiaa,, ssppeecciiaalliisstt bbllooggss,,
tthhee GGuuaarrddiiaann aanndd eevveenn tthhee wwrriittiinngg ooff aa
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A tt tthhee ttuurrnn ooff tthhee mmiilllleenn--
nniiuumm,, iinn aa bbooookk ttiittlleedd TTwwTTTT oowwww
FFaaFFFF cceess ooffoo LLiibbeerraarrrr lliissmm,, JJoohhnn
GGrraayy,, tthheenn aa pprrooffeessssoorr ooff
EEuurrooppeeaann tthhoouugghhtt aatt tthhee

LLoonnddoonn SScchhooooll ooff EEccoonnoommiiccss,, ddeeccllaarreedd
thathat t ““if if libliberaerallismism  hashas  a a futfuturure,e, itit is is inin
ggiivviinngg uupp tthhee sseeaarrcchh ffooffff rr aa rraattiioonnaall ccoonn--
sseennssuussoonntthhtttt eebbeessttwwaayyaaaa ooff lliiffeeffff ..””

CCoonnttrraarryyrrrr ttoo tthhtttt ee ccllaaiimmss ooff ppoolliittiiccaallaaaa pphhii--
lloossoopphheerrss ssuucchh aass JJoohhnn RRaawwaaaa llss oorr RRoonnaalldd
DDwwoorrkkiinn,, GGrraayyaaaa aarrggrr uueedd tthhaatt lliibbeerraalliissmm
wwaass nnoott aa ““pprreessccrriippttiioonn ffooffff rr aa uunniivveerrssaall
rreeggiimmee”” bbaasseedd oonn pprriinncciipplleess aarroouunndd
wwhhiicchh aallll rraattiioonnaall ppeeooppllee ccoouulldd bbee
eexxppeecctteedd ttoo ccooaallaa eessccee.. TThhee ssaallaaaa iieenntt ffeeffff aattaaaa uutttt rree
ooff mmooddeerrnn ssoocciieettiieess,, hhee wweenntt oonn,, iiss tthhaattaaaa
tthhtttt eeyyaarreeiirrrreedduucciibbllyyddiivveerrssee——eetthhtttt nniiccaallaaaa llyy,,yyyy
mmoorraallllyy,,yyyy rreelliiggiioouussllyy —— aanndd tthheeiirr iinnssttiitt--
uuttiioonnssmmuussttbbeeaaddaapptteeddttootthhtttt iiss ffaaffff cctt..

RRiigghhttss,, ffooffff rr eexxaammppllee,, tthhaatt aannyy lliibbeerraall
ppoolliittyy wwoorrtthh tthhee nnaammee sshhoouulldd sseeeekk ttoo
uupphhoolldd,, aarerenn’’tt tthhee ppiillllaarrss ooff aann iiddeeaall
ccoonnssttiittuuttiioonn tthhtttt aattaaaa ccaann ppeerrmmaanneennttlltttt yy ttaammee
ppoolliittiiccaall ccoonnffllffff iicctt;; tthheeyy aarree ssttaannddaarrddss
tthhaatt eennaabbllee ppeeaacceeffuull ccoo--eexxiisstteennccee
bbeettwwtttt eeeenniirrrreeccoonncciillaabbaa lleesseettssooffvvaallaa uueess..

pprrooggrreessss.. RReecceenntt hhiissttoorryy —— ffrroomm tthhee
ddéébbââccllee ooff nnaattiioonn--bbuuiillddiinngg iinn IIrraaqq,,
tthhrroouugghh tthhee gglloobbaall ffiiffff nnaanncciiaall ccrriissiiss ttoo tthhee
sshhaarrppeenniinngg ooff ggeeooppoolliittiiccaall tteennssiioonnss
bbetwetweeen en thethe  US US aand nd ChiChinana —— seseemsems ttoo
eennccoouurraaggaa ee tthhee ccoonncclluussiioonn tthhaattaaaa iitt wwiillll bbee
llaattaaaa eerrrraattaaaa hhtt eerr tthhtttt aannssoooonneerr..rrrr

CCeennttrraall ttoo mmoosstt vveerrssiioonnss ooff lliibbeerraalliissmm,,
iinn GGrraayyaaaa ’’ss sscceeppttiiccaall vviieeww,,wwww iiss aa ffaaffff iitthh iinn tthhee
““ccoorrrriiggiibbiilliittyy aanndd iimmpprroovvaabbiilliittyy ooff aallll
ssoocciiaall iinnssttiittuuttiioonnss aanndd ppoolliittiiccaall aarrrraannggee--
mmeennttss””.. BBuutt iitt ddooeess nnoott ffooffff llllooww ffrrffff oomm tthhiiss
aassssaauulltt oonn lliibbeerraall ooppttiimmiissmm tthhaatt GGrraayyaa
bbeelliieevveess ssoocciiaall oorr ppoolliittiiccaall pprrooggrreessss ttoo bbee
iimmppoossssiibbllee.. RRaatthheerr,,rrrr tthhee hhaarrdd lleessssoonn hhee
wwaannttss rreeaaddeerrss ttoo ttaakkee ffrroomm tthhee nneeww
bbooookk iiss tthhaatt iitt iiss aallwwaayyss,, aanndd eevveerryy--
wwhheerree,,pprreeccaarriioouussaannddpprroovviissiioonnaallaaaa ..

IItt iiss aa ffaaffff cctt ooff oouurr nnaattuurreess tthhaatt hhuummaann
bbeeiinnggss hhaavvee ccoonnffllffff iiccttiinngg nneeeeddss aanndd
ddeemmaannddss;; ssoocciiaall ppeeaaccee ““iiss aa ttrruuccee,, ppaarr--
ttiiaall aanndd tteemmppoorraarryy,,yyyy bbeettwweeeenn hhuummaann--
kkiinndd aanndd iittsseellff..”” WWhhaatt ppoolliittiiccaall pphhiilloo--
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LLaabboouurr ffrrffff oonntt bbeenncchh ccoolllleeaaggaa uuee,, wwiitthhoouutt
aacckknnoowwlleeddggmmeenntt..

RReessppoonnddiinngg ttoo tthhaatt ccrriittiicciissmm,, tthhee
bbooookk’’ss ppuubblliisshheerr cciitteedd aann eexxtteennssiivvee aanndd
sseelleeccttiivvee bbiibblliiooggrraapphhyy aanndd ssaaiidd tthhaatt aatt
nnoo ppooiinntt ddiidd sshhee sseeeekk ttoo pprreesseenntt aass oorriiggii--
nnaall rreesseeaarrcchh tthhtttt ee ddeettaaiillss tthhtt ee FFTT ffllffff aaggaa ggeedd ttoo
iitt.. ““WWhheenn ffaaffff ccttuuaall sseenntteenncceess wweerree ttaakkeenn
ffrrffff oomm pprriimmaarryyrrrr ssoouurrcceess,, tthhtttt eeyy sshhoouulldd hhaavvaaaa ee
bbeeeennrreewwrriitttttttt eennaannddpprrooppeerrllyyrreeffeeffff rreenncceedd..
WWeeWWWW aacckknnoowwlleeddggee tthhiiss ddiidd nnoott hhaappppeenn iinn
eevveerryyrrrr ccaassee..”” IItt ssaaiidd aannyy oommiissssiioonnss wwoouulldd
bbeerreeccttiiffiiffff eeddiinnffuuffff ttuurreerreepprriinnttss..

OOnn tthhee ssuubbssttaannccee ooff tthhee bbooookk,, oonnee
oobbvviioouuss qquueessttiioonn iiss wwhheetthheerr,,rrrr iiff wwoommeenn’’ss
ccoonnttrriibbuuttiioonnss wweerree pprrooppeerrllyy rreeccoogg--
nniisseedd,, eeccoonnoommiiccss wwoouulldd llooookk aannyy ddiiffffffff eeffff rr--
eenntt.. SSuurrvveeyy eevviiddeennccee ddooeess ssuuggggeesstt tthhaatt
ffeeffff mmaallee eeccoonnoommiissttss aarree mmoorree ssyymmppaa--
tthheettiicc ttoo iinnccrreeaasseedd eennvviirroonnmmeennttaall pprroo--
tteeccttiioonn,, mmoorree ccoommffooffff rrttaabbaa llee wwiitthh ggoovveerrnn--
mmeenntt iinntteerrvvrrrr eennttiioonn,, aanndd mmoorree aacccceeppttiinngg
ooff tthhee iiddeeaa tthhaatt mmeenn aanndd wwoommeenn hhaavvaaaa ee
uunneeqquuaallaaaa ooppppoorrttrrrr uunniittiieess..

SomSomee of of thethe  wwomeomen n RReeeevveess prprofiofileless
ccoouulldd cceerrttaaiinnllyy bbee llaabbaa eelllleedd aass bblleeeeddiinngg--
hheeaarrtt lleeffttffff iieess.. BBeeaattrriiccee WWeeWWWW bbbb,, wwhhoo ccoo--
ffooffff uunnddeedd tthhee LLoonnddoonn SScchhooooll ooff EEccoonnoomm--
iiccss aanndd iiss oonnee ooff RReeeevveses’’ ssuubbjjbb ececttss,, ttooookk
ffrrffff oomm hheerr eexxppeerriieennccee vviissiittiinngg tthhee LLaannccaa--
sshhiirree mmiillllss iinn tthhtttt ee 11888800ss tthhtttt aattaaaa ““ddeessttiittuuttiioonn
iiss aa ddiisseeaassee ooff ssoocciieettyytttt iittsseellff””ffff ,, aanndd wwaarrnneedd
tthhaattaaaa oovveerreemmpphhaassiissiinngg iinncceennttiivveess iinn tthhee
wweellffaaffff rree ssyysstteemm wwoouulldd ppuunniisshh tthhoossee wwhhoo
ccoouulldd nnoott wwoorrkk.. JJooaann RRoobbiinnssoonn,, aann eeccoonn--
oommiisstt aattaaaa tthhee UUnniivveerrssiittyytttt ooff CCaammbbrriiddggee iinn
tthhee 2200tthh cceennttuurryy,, aarrgguueedd ffoorr aa mmiinnii--
mmuumm wwaaggee —— ootthheerrwwiissee eemmppllooyyeerrss
wwoouullddppuusshhwwaaggaa eess ttoooollooww..wwww

BBuutt ppiicckkiinngg oouutt ppaatttteerrnnss iiss ttrriicckkyy..
MMaarrttiinneeaauu wwaass aa vvooccaall ccrriittiicc ooff ggoovveerrnn--
mmeenntt--iimmppoosseedd ttrraaddee rreessttrriiccttiioonnss,, wwhhiillee
SScchhwwaarrttrrrr zz wwaass aann aarrddeenntt ffrrffff eeee mmaarrkkeetteeeerr..
RReeeevveess hhiigghhlliigghhttss ddiissaaggrreeeemmeennttss
bbeettwwtttt eeeenn hheerr ssuubbjjbb eeccttss,, ffooffff rr eexxaammppllee tthhaattaaaa
bbeettwweeeenn DDaammbbiissaa MMooyyoo,, wwhhoo aarrgguueess
tthhaatt ppoooorr ccoouunnttrriieess wwoouulldd ddoo bbeetttteerr iiff
tthheeyy wweerree ssuubbjjbb eecctt ttoo tthhee ddiisscciipplliinnee ooff

hh hh

GGrraayy,,yyyy wwhhoo hhaass ssuubbsseeqquueennttllyy eessttaabb--
lliisshheedd hhiimmsseellff aass oonnee ooff BBrriittaaiinn’’ss mmoosstt
pprroovvooccaattaaaa iivveeaannddpprroolliiffiiffff ccppuubblliicc iinntteelllleecctt--
uuaallss,, hhaass ssppeenntt tthhee iinntteerrvveenniinngg 2200--oodddd
yyeeaarrss wwrreessttlliinngg wwiitthh tthhaatt qquueessttiioonn ——
wwhheetthheerr lliibbeerraalliissmm,, aass bobotthh aa popolliittiiccaall
tthheeoorryy aanndd aa ppoolliittiiccaall pprraaccttiiccee,, hhaass aa
ffuuffff ttuurree.. TThhee ffaaffff cctt tthhaattaaaa hhiiss llaattaaaa eesstt bbooookkTThhTTTT ee
NNeeNNNN ww LLeevviiaatthhaannss iiss ssuubbttiittlleedd ““TThhoouugghhttss
aaffttffff eerr lliibbeerraalliissmm””,, ssuuggggeessttss tthhaatt hhee nnooww
tthhtt iinnkkss iittddooeessnn’’tt..
TTwwTTTT oowwww FFaaFFFF cceesswwaass tthhee llaasstt bbooookk tthhaattaaaa GGrraayyaaaa

wwrroottee ffooffff rr aann aaccaaddeemmiicc aauuddiieennccee,, aanndd iitt
wwaass ccoouucchheedd iinn tthhee pprrooffeeffff ssssiioonnaall iiddiioomm
ooff tthhaatt ccaassttee.. HHiiss llaatteesstt,, bbyy ccoonnttrraasstt,,
rreeffiiffff nneess tthhee tteerrsseellyy aapphhoorriissttiicc ssttyytttt llee tthhaatt

hhee hhaass ssiinnccee ddeevveellooppeedd iinn aa ssttrriinngg ooff
bbooookkss aaiimmeedd aatt tthhee ggeenneerraall rreeaaddeerr,,
iinncclluuddiinngg SSttrraarrrr ww DDooggoo ss aanndd TThhTTTT ee SSiilleennccee ooffoo
AAnniimmaallssllll ..

TThheeyyaallaaaa llhhaavvaaaa ee iinn tthhtttt eeiirr ssiigghhttsswwhhaattaaaa GGrraayyaaaa
rreeggaarrddss aass aa ddiissttiinnccttiivveellyy mmooddeerrnn mmyyttyyyy hh::
tthhee ccoonnvviiccttiioonn tthhaattaaaa hhuummaanniittyytttt iiss mmoovviinngg
ttoowwaarrddss aa ccoommmmoonn ddeessttiinnaattiioonn —— aa
ccoommbbiinnaattaaaa iioonn ooff lliibbeerraall ddeemmooccrraaccyy,,yyyy llaaiiss--
sseezz--ffaaiirree eeccoonnoommiiccss aanndd sscciieennttiiffiicc

ssoopphheerrss ccaallll tthhee ssttaattee ooff nnaattuurree —— iinn
wwhhiicchh,, aass tthhee 1177tthh--cceennttuurryy EEnngglliisshh
tthhiinnkkeerr TThhoommaass HHoobbbbeess ffaaffff mmoouussllyy ppuutt
iitt,, lliiffeeffff iiss ““ssoolliittaarryy,,yyyy ppoooorr,,rrrr nnaassttyytttt ,,yyyy bbrruuttiisshh,,
aannddsshhoorrttrrrr ””——iissnneevveerr ffaaffff rraawwaaaa aayyaaaa ..yyyy

HHoobbbbeess,, GGrraayyaaaa wwrriitteess,, ““wwaass aa lliibbeerraall ——
tthhee oonnllyy oonnee,, ppeerrhhaappss,, ssttiillll wwoorrtthh rreeaadd--
iinngg””.. IInn TTwwTTTT oowwww FFaaFFFF cceess,, hhee aarrggrr uueedd tthhaatt HHoobb--
bbeess rreemmaaiinneedd rreelleevvaanntt bbeeccaauussee hhee
ccoonncceeiivveedd ooff lliibbeerraall iinnssttiittuuttiioonnss nnoott aass
““aapppplliiccaattiioonnss ooff uunniivveerrssaall pprriinncciipplleess””
bbuutt aass ddeevviicceess ffoorr eennssuurriinngg ““ppeeaaccee
aammoonngg ddiiffffffff eeffff rreenntt wwaayyaaaa ss ooff lliiffeeffff ””.. HHoobbbbeess
eennvviissiioonneedd tthhee ssttaattee aass wwhhaatt GGrraayy
tteerrmmeedd aa ““vveesssseell ooff ppeeaacceeffuuffff ll ccoo--eexxiisstt--
eennccee”” —— nnootthhiinngg mmoorree aanndd nnootthhiinngg lleessss..
NNooww,, tthhoouugghh,, GGrraayy sseeeess HHoobbbbeess aass
ssoommeeoonnee wwhhoo ccaann hheellpp uuss ttoo uunnddeerrssttaanndd
““wwhhyy tthhee lliibbeerraall eexxppeerriimmeenntt ccaammee ttoo aann
eenndd””,, oorr aattaaaa lleeaasstt wwhhyy lliibbeerraall ssoocciieettiieess aarree
ttooddaayyaaaa ““cceeaassiinnggttoobbee lliibbeerraallaaaa ””..

IIff lliibbeerraalliissmm iiss tthhee ppuurrssuuiitt ooff rraattaaaa iioonnaall
ccoonnsseennssuuss,, tthhtt eenn iitt’’ss cclleeaarrllyy ppoossssiibbllee tthhtttt aattaaaa
iilllliibbeerraalliittyytttt mmiigghhtt rreessuulltt iiff tthhaatt ccoonnsseenn--
ssuuss hhaass ssoommeehhooww ttoo bbee eennffooffff rrcceedd..BBuutt tthhtt ee
eevviiddeenncceeGGrraayyaaaa mmuusstteerrss ffooffff rrhhiissccllaaiimmtthhtttt aattaaaa
tthhtttt iiss iissaaccttuuaallaaaa llyyhhaappppeenniinngg iiss tthhtttt iinn..

HHee ppooiinnttss ttoo tthhee ssoo--ccaalllleedd wwookkee
mmoovveemmeenntt aanndd iittss oobbjjbb eeccttiivvee ooff ppuurrggrr iinngg
tthhee ttrraacceess ooff hhiissttoorriiccaallllyy sseeddiimmeenntteedd
oopppprreessssiioonn.. YYeeYYYY tt wwhhaattaaaa GGrraayyaaaa ddeessccrriibbeess aass
aann ““iinnqquuiissiittoorriiaall rreeggiimmee”” oonn mmaannyy BBrriitt--
iisshh aanndd AAmmeerriiccaann uunniivveerrssiittyytttt ccaammppuusseess
hhaarrddllyy aammoouunnttss ttoo aa wwiiddeesspprreeaadd
““ddeeccoonnssttrruuccttiioonn . . . . . . u unnddeerr w waayy i inn t thhee
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wweesstt””.. IInn ccoonnffuuffff ssiinngg aa llooccaall pphheennoommeennoonn
ffooffff rr aa uunniivveerrssaall ppaattaaaa tttttt eerrnn,, GGrraayyaaaa iiss gguuiillttyytttt ooff
tthhee vveerryy ppaarroocchhiiaalliissmm wwiitthh wwhhiicchh hhee
rriigghhttllyy ttaaxxeess aaccttiivviissttss iinn tthhee AAnngglloo--
SSaaxxaaaa oonnwwoorrlldd..

HHee iiss mmuucchh mmoorree ccoonnvviinncciinngg,, hhooww--
eevveerr,,rrrr wwhheenn hhee ssuuggggeessttss tthhtt aattaaaa wwookkeeiissmm iiss aa
““ffooffff oottnnoottee ttoo CChhrriissttiiaanniittyytttt ”” ssuussttaaiinneedd bbyy
tthhtttt eebbeelliieeff tthhtttt aattaaaa tthhtttt eewwoorrllddiissppeerrffeeffff ccttiibbllee.. IInn
ffaaffff cctt,, oonn GGrraayyaaaa ’’ss aaccccoouunntt ooff tthhee ““ppssyycchhoo--
llooggyygggg ooff tthhtttt eeppoolliittiiccaallaaaa bbeelliieevveerr””,, tthhtttt eessaammeeiiss
ttrruuee ooff lliibeberraalliissmm iittsseellff,,ff wwhhiicchh,, lliikkee aallll
llaarrggrr ee--ssccaallee pprroojjoo eeccttss ooff hhuummaann eemmaannccii--
ppaattiioonn ((iinncclluuddiinngg ccoommmmuunniissmm aanndd
ssoocciiaallaaaa iissmm)),, iiss ssoommuucchhssppiilltt rreelliiggiioonn..

SSoo wwhhaattaaaa rreemmaaiinnss ooff lliibbeerraalliissmm oonnccee iittss
aasssseemmbblleedd ppiieettiieess hhaavvaaaa ee bbeeeenn ddiissssoollvveedd
iinn tthhee aacciidd bbaatthh ooff GGrraayy’’ss sscceeppttiicciissmm??
II ssuussppeecctt tthhtttt aattaaaa hhee’’dd’’ rreeggaarrddtthhtttt eeqquueessttiioonnaass
bbeessiiddee tthhtttt ee ppooiinntt,, ffooffff rr hhiiss oouuttlltttt ooookk ttooddaayyaaaa iiss
aass mmuucchh mmeettaapphhyyssiiccaall aass iitt iiss ppoolliittiiccaall..
CCuurrsseedd bbyy aann aawwaarreenneessss ooff tthheeiirr oowwnn
mmoorrttrrrr aalliittyytttt ,,yyyy hhuummaann bbeeiinnggss aarree tteemmpptteedd ttoo
““sseeeekk iimmmmoorrttaalliittyytttt iinn iiddeeaass”” ((aann iinnssiigghhtt
tthhtttt aattaaaa GGrraayyaaaa aattaaaa tttttt rriibbuutteess ttooHHoobbbbeess))..

VViissiioonnss ooff iirrrreevveerrssiibbllee pprrooggrreessss aarree,,
ffooffff rr hhiimm,, mmyytthhss,, mmeerreellyy ““sshhiieellddss aaggaa aaiinnsstt
rreeaalliittyytttt ””.. AAnndd ssoo wwhhaattaaaa GGrraayyaaaa ssaayyaaaa ss ooff oonnee ooff
hhiiss hheerrooeess,, tthhee AAmmeerriiccaann wwrriitteerr HHPP
LLoovveeccrraaffttffff ,, ccoouulldd eeaassiillyy bbee aapppplliieedd ttoo
hhiimm:: ““hhiiss ttrruuee ssuubbjjbb eecctt [[iiss]] tthhee iinnhhuummaann--
iittyytttt ooff tthhtttt eeccoossmmooss..””

JJooJJJJ nnaatthhaannDDeerrbbrrrr yybb ssyyyy hhiirreerrrr iissiiii tthheeFFTT’’ss’’
eexxeeee eexxxx ccuuttiivveevvvv ccoommmmeenntteeddiittoorr
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tthhtttt ee wwoollff aass aa ccrreeaattaaaa uurree ttoo ffeeffff aarr ffrr ooffff rr,,
lleessss tthhtt ee hhuunntteerr tthhtttt aann tthhtttt ee hhuunntteedd,,””
BBeerrrryyrrrr wwrriitteess..

II uunnddeerrssttaanndd wwhhaattaaaa sshhee mmeeaannss..
IInn IInnddiiaann ffooffff llkk ttaallaaaa eess,, tthhtttt ee wwoollff iiss lliikkeekk
tthhtttt ee ccooyyoottee iinn AAmmeerriiccaann ffooffff llkkllkkkk oorree::
aa ttrriicckksstteerr,,rrrr wwiillyy aanndd ssoommeettiimmeess
ffeeffff rroocciioouuss.. YYeeYYYY tt wwiitthhtttt jjuusstt 33,,000000 wwoollvveess
lleeffttffff iinn IInnddiiaa,, tthhtttt ee nnoobbllee ccrreeaattaaaa uutttt rree tthhtttt eeyy
ddeessccrriibbee wwaass ffaaffff rr rreemmoovveedd ffrrffff oomm ssttoorriieess
II hheeaarrdd aabbaa oouutt tthhtttt ee tthhtttt iinn,, sseemmii--ssttaarrvvrrrr iinngg
bbeeaassttss,, mmoorree ppiittiieedd tthhtt aann ffeeffff aarreedd..

BBeerrrryyrrrr ’’ss wwiiddee--rraannggiinngg eessssaayyaaaa ss bbeeccoommee
aann eexxpplloorraattaaaa iioonn ooff hhuummaann ffeeffff aarrss aanndd
pprroojjoo eeccttiioonnss.. FFrroomm AAkkeellaa,, tthhee lleeaaddeerr
ooff tthhee ppaacckk iinn RRuuRRRR ddyyaarrdd KKiipplliinngg’’ss
TThhTTTT ee JJuuJJJJ nnggllee BBooookk ((11889944)),, ttoo tthhee
tteerrrroorriissiinngg mmiiggrraanntt wwoollvveess iinn JJooaann
AAiikkeenn’’ss TThhTTTT eeWWooWWWW llvveevvvv ss ooffoo WWiiWWWW lllloouugguu hhbbyybb CChhCCCC aassee
((11996622)),, iinn tthheeiirr ffllffff eeeett ggrreeyy sshhaaddoowwss
wwee hhaavvaaaa ee sseennsseedd bbootthh nnoobbiilliittyytttt aanndd ffeeffff aarr..rrrr
BBuutt BBeerrrryyrrrr ’’ss iinnssiigghhttss iinnWWooWWWW ffll iiffff ssiiii hh aarree
sshhaarrpp,, aass wwhheenn sshhee ppooiinnttss oouutt tthhaattaaaa
ffooffff rr hhuummaannss aallrreeaaddyy ggrriieevviinngg tthhee
mmaassss lloossss ooff ssppeecciieess,, ““tthhee rreettuurrnn
ooff tthhee wwoollff ccaann ffeeffff eell lliikkee aa nnaarrrraattaaaa iivvee
ooff rreeddeemmppttiioonn,, aa pprroommiissee tthhaattaaaa .. .. ..
‘‘nnaattaaaa uurree’’ wwiillll pprreevvaaiill””..

YYeeYYYY tt ppeerrhhaappss tthhtttt ee mmoosstt ffaaffff mmiilliiaarr ooff
ffaaffff mmiilliiaarrss iiss tthhtt ee ccaattaaaa ,, wwiitthhtttt iittss rreeccuurrrriinngg
pprreesseennccee iinn gghhoosstt ssttoorriieess ffrrffff oomm tthhtttt ee ttiimmee
ooff EEddggaarr AAlllleenn PPooee oonnwwaarrddss.. AAnnootthhtt eerr

bbooookk tthhtttt aattaaaa ’’ss bbeeeenn oonn mmyy HHaallaaaa lloowweeeenn
nniigghhtt ssttaanndd iiss aarrttrrrr hhiissttoorriiaann BBNN
GGoosswwaammyy’’ss TThhTTTT ee IInnIIII ddiiaann CCaaCCCC tt—— aa ssmmaallaa ll
ggeemm tthhtttt aattaaaa ffooffff lllloowwss ffeeffff lliinneess tthhtttt rroouugghh ffaaffff bbaa lleess,,
ffooffff llkkllkkkk oorree aanndd aarrttrrrr vviiaa ““tthhtttt eeiirr oowwnn
hhiissttoorriieess,, tthhtttt eeiirr oowwnn ttaallaaaa eess,, tthhtttt eeiirr oowwnn
ppllaaccee iinn lliiffeeffff ..””

II lliikkeekkkk tthhtttt ee sstteeaallaaaa tthhtttt aappppeeaarraannccee aa ccaattaaaa
mmaakkaaaa eekkkk ss iinn tthhtttt ee ggrreeaattaaaa IInnddiiaann eeppiicc,, tthhtttt ee
RRaammaayyaa aayyyy nnaa:: HHaannuummaann,, tthhtttt ee mmoonnkkeekkkk yy ggoodd,,
ttrraannssffooffff rrmmss hhiimmsseellff iinnttoo aa bbllaacckk ccaattaaaa ,,
mmoovviinngg ssiilleennttlltttt yy iinn tthhtttt ee sshhaaddoowwss aass hhee
sseeaarrcchheess ffooffff rr RRaammaa’’aaaass aabbaa dduucctteedd wwiiffeeffff ,,
SSiittaa.. BBuutt tthhtttt eeyy aallaaaa ssoo ppoopp uupp iinn tthhtttt ee
PPaaPPPP nncchhaattaannttrraarrrr ,, aa ccoolllleeccttiioonn ooff aanniimmaallaaaa
ttaallaaaa eess,, aass ssllyy,,yyyy ccuunnnniinngg pprroottaaggaa oonniissttss..

GGoosswwaammyy sseettss oouutt aa ffiiffff nnee ffeeffff aasstt ooff
pprroovveerrbbrr ss —— ““TThhee eelleepphhaanntt hhaass iittss ttiimmee,,
tthhtttt ee ccaattaaaa aallaaaa ssoo hhaass iittss ttiimmee””,, ffrrffff oomm TTaammiill,,
iiss aa ppeerrssoonnaallaaaa ffaaffff vvaaaa oouurriittee —— aass wweellll aass
ssoonnggss,, ppooeemmss aanndd ffaaffff bbaa lleess ffrrffff oomm IInnddiiaa.. IInn
MMuugghhaallaaaa aarrttrrrr aanndd BBeennggaallaaaa ppaattaa-c-chhiittrraarrrr ss
((ssccrroollll ppaaiinnttiinnggss oonn ccllootthhtttt )),, tthhtttt ee ccaattaaaa
ddaanncceess aaccrroossss ttiimmee,, sstteeaallaa iinngg sshhrriimmpp,,
llaazziinngg aallaa oonnggssiiddee ccoouurrttrrrr eessaannss,, mmeeddiittaattaaaa iinngg
bbeessiiddee aa SSuuffiiffff ssaaiinntt,, ppoouunncciinngg oonn aa
hhaapplleessss ppeett ppaarrrroott.. IInn GGoosswwaammyy’’ss
hhaannddss,, tthhtttt ee ccaattaaaa iiss nneeiitthhtttt eerr ddiissttaanntt,,
mmyysstteerriioouuss ssyymmbbooll,, nnoorr uunnffaaffff iirrllyy
ddeemmoonniisseedd aass aa pprreeddaattaaaa oorr..rrrr SShhee iiss jjuusstt
tthhtttt eerree oonn tthhtttt ee mmaarrggrr iinnss,, ppuurrrriinngg,, ooffffffff eeffff rriinngg
aaffffffff eeffff ccttiioonn,, aa rreemmiinnddeerr tthhtttt aattaaaa tthhtttt ee aanniimmaallaaaa
wwoorrlldd aanndd oouurr hhuummaann lliivveess aarree nnoott ssoo
ffaaffff rr aappaarrttrrrr aaffttffff eerr aallaaaa ll..

NNiiNNNN llaannjjnn aajjjj nnaa RRooyyoo ’’ss’’ mmoosstt rreerrrr cceenntt bbooookk
iissiiii ‘‘BB‘‘ llaacckk RRiivveevvvv rr’’ ((PP(((( uusshhkkiinn PPrreerrrr sseeee ssssss ))ss
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T hhee ffiiffff rrsstt ttoouucchh ooff ccoolldd iinn
tthhee DDeellhhii aaiirr mmeeaannss aaiirriinngg
eemmbbrrooiiddeerreedd qquuiillttss oonn tthhee
rrooooff,,ffff iinnhhaalliinngg tthhee sswweeeett,,
hheeaavvaaaa yyvvvv sscceenntt ooff ssaappttaappaarrnnii

ffllffff oowweerrss iinn eeaarrllyy bblloooomm —— aanndd bbrriinnggiinngg
oouutt wwiinntteerr ttaalleess.. WWooWWWW llvveess sslliinnkk tthhrroouugghh
tthhee ddeeeepp ddaarrkk wwooooddss,, oowwllss aanndd gghhoossttss
hhaauunntt rruuiinnss,, aanndd mmiiddnniigghhtt ccaattaaaa ss ppaattaaaa tttttt eerr
bbeehhiinndd wwiittcchheess.. TThhee bbeesstt ssccaarryyrrrr ssttoorriieess
hhaavvaaaa ee tthheeiirr oowwnn sseett ooff bbeelloovveedd oorr
ffeeffff aarreedd ffaaffff mmiilliiaarrss..

TThhiiss aauuttuummnn,, II’’vvee bbeeeenn rreeaaddiinngg
bbooookkss tthhtttt aattaaaa sshhooww mmee hhooww lliitttttttt lltt ee II kknneeww
aabbaa oouutt tthhtttt eessee ccrreeaattaaaa uurreess ooff tthhtttt ee nniigghhtt,,
eevveenn tthhtttt oouugghh tthhtt eeyy ffeeffff aattaaaa uurree ssoo ppoowweerrffuuffff llllyy
iinn mmoosstt ooff tthhtttt ee ssttoorriieess wwee ttuurrnn ttoo aattaaaa tthhtttt iiss
ttiimmee ooff tthhtttt ee yyeeaarr..rrrr TThhee ffiiffff rrsstt,,WWhhWWWW aatt aann OOwwllwwww
KKnnKKKK oowwsswwww bbyy JJeennnniiffeeffff rr AAcckkeerrmmaann,, tthhtt ee
AAmmeerriiccaann nnaattaaaa uurree wwrriitteerr aanndd aauutthhtttt oorr ooff
tthhtttt ee bbeessttsseelllliinngg TThhTTTT ee GGeenniiuuss ooffoo BBffff iirrddrrrr ssdddd ,, iiss
aa ggrriippppiinngg hhiissttoorryyrrrr ooff tthhtt eessee ccrreeaattaaaa uurreess,,
““rreevveerreedd aanndd rreevviilleedd,, ddeeeemmeedd ssaaggaa ee aanndd
ssttuuppiidd””,, iinn ffooffff llkkllkkkk oorree aanndd aarrttrrrr aaccrroossss
hhuummaann hhiissttoorryyrrrr ..yyyy

LLaattaaaa ee aattaaaa nniigghhtt,, ssppootttttttt eedd oowwlleettss hhoovveerr
lliikkeekkkk wwhhiittee wwrraaiitthhtttt ss oonn ttrreeee bbrraanncchheess iinn
oouurr llooccaallaaaa ppaarrkk.. II ffiiffff rrsstt eennccoouunntteerreedd tthhtttt ee
ffiiffff ccttiioonnaallaaaa kkiinndd aattaaaa tthhtt ee aaggaa ee ooff ffiiffff vvee oorr ssiixx,,
ssiimmuullttaanneeoouussllyy iinn AAAA MMiillnnee’’ssWWiiWWWW nnnniiee--
tthhee--PPooPPPP oohh ssttoorriieess aanndd IInnddiiaann ffooffff llkk ttaallaaaa eess,,
wwhheerree tthhtttt eeyy ccoouulldd bbee aallaaaa tteerrnnaattaaaa eellyy tthhtttt ee
wwiissee vveehhiicclleess ooff ggooddddeesssseess oorr ——
ffaaffff sscciinnaattaaaa iinnggllyy —— bbee aa bbyywwyyyy oorrdd ffooffff rr
ffooffff oolliisshhnneessss,, ppeerrhhaappss bbeeccaauussee tthhtt eeyy aarree
ssllooww aanndd sslleeeeppyy bbyy ddaayyaaaa ..yyyy AAss iinn EEuurrooppee,,
tthhtttt ee oowwll’’ss ssccrreeeecchh iiss ssuuppppoosseedd ttoo bbee aann
oommeenn ooff ddeeaattaaaa hhtttt oorr bbaadd lluucckk;; ssaaddllyy,,yyyy tthhtttt eessee
iinntteelllliiggeenntt bbiirrddss aarree ooffttffff eenn hhuunntteedd aanndd
kkiilllleedd aass ppaarrttrrrr ooff bbllaacckk mmaaggaa iicc rriittuuaallaaaa ss..
WWhhWWWW aatt AAnn OOwwllwwww KKnnKKKK oowwsswwww iiss aa ttrreeaattaaaa .. TThhee

bbiirrddss’’ ssiilleenntt gglliiddiinngg ppaattaaaa hhtttt ss,, tthhtttt ee bbaarrnn
oowwll’’ss aabbaa iilliittyytttt ttoo ddoo aaddvvaanncceedd mmaattaaaa hhtttt ss ttoo
ffiiffff nndd pprreeyy iinn ddaarrkknneessss bbyy mmaappppiinngg
ssoouunndd ccoooorrddiinnaattaaaa eess,, aanndd tthhtttt eeiirr
eelluussiivveenneessss mmaakkaaaa eekk ss tthhtt eemm ssuuppeerrbbrr
ffaaffff mmiilliiaarrss —— ffooffff rr uuss mmoorrttrrrr aallaaaa ss ttoooo.. ““WWeeWWWW
eevvoollvveedd iinn tthhtttt eeiirr pprreesseennccee,,”” AAcckkeekkkk rrmmaann
wwrriitteess,, ““lliivveedd ffooffff rr tteennss ooff tthhtttt oouussaannddss ooff
yyeeaarrss eellbbooww ttoo wwiinngg iinn tthhtttt ee ssaammee wwooooddss,,
ooppeenn llaannddss,, ccaavvaaaa eess,, aanndd rroocckk sshheelltteerrss;;
ccaammee iinnttoo oouurr oowwnn sseellff--ffff aawwaaaa aarreenneessss
ssuurrrroouunnddeedd bbyy tthhtttt eemm;; aanndd wwoovvee tthhtttt eemm
iinnttoo oouurr ssttoorriieess aanndd aarrttrrrr ..””

MMeeaannwwhhiilleeWWooWWWW ffll iiffff ssiiii hh,, aa ddeebbuutt wwoorrkk
ooff nnoonn--ffiiffff ccttiioonn bbyy PPoorrttrrrr lltttt aanndd--bbaasseedd
jjoouurrnnaallaa iisstt aanndd aauutthhtttt oorr EErriiccaa BBeerrrryyrrrr ,, iiss aa
ppeerrssoonnaallaa eexxpplloorraattaaaa iioonn ooff wwhhyy tthhtttt ee wwoollff
hhaass ssuucchh aa ppoowweerrffuuffff ll hhoolldd oonn tthhtttt ee hhuummaann
iimmaaggaa iinnaattaaaa iioonn,, ““hhoowwlliinngg ffiiffff rrsstt aanndd
ffooffff rreemmoosstt iinn oouurr hheeaaddss””.. TThhee tteerrrroorr tthhtttt aattaaaa
tthhtttt eeiirr nnaammeess ssttiillll ccoonnjjnnnn uurree iiss mmyysstteerriioouuss,,
ggiivveenn tthhtttt aattaaaa wwoollff ppooppuullaattaaaa iioonnss hhaavvaaaa ee
sshhrruunnkk ttoo jjuusstt 220000,,00000-0-225500,,000000
gglloobbaallaaaa llyy aass tthhtttt eeiirr hhaabbaa iittaattaaaa ss hhaavvaaaa ee
ddwwiinnddlleedd aanndd tthhtttt eeyy’’vvee bbeeeenn ddeelliibbeerraattaaaa eellyy
eexxtteerrmmiinnaattaaaa eedd ((tthhtttt ee ggrreeyy wwoollff wwaass oonnccee
tthhtttt ee mmoosstt wwiiddeellyy ddiissttrriibbuutteedd mmaammmmaallaa
iinn tthhtttt ee wwoorrlldd))..

BBeerrrryyrrrr ’’ss sseeaarrcchh bbeeggiinnss wwiitthhtttt tthhtttt ee
ddiissccoovveerryyrrrr ooff aa ffeeffff mmaallee bbooddyy,,yyyy OORR--RRRR 110066,,
aa ttwwtttt oo--yyeeaarr--oolldd lloonnee wwoollff wwhhoo wwaass
kkiilllleedd oonn tthhtttt ee hhiigghhwwaayyaaaa iinn nnoorrttrrrr hhtttt eeaasstteerrnn
OOrreeggoonn.. ““IIff II,, lliikkee mmaannyy cchhiillddrreenn iinn
NNoorrttrrrr hhtttt AAmmeerriiccaa,, iinnhheerriitteedd ffaaffff iirryyrrrr ttyyyy aallee
ssttoorriieess tthhtttt aattaaaa ppoorrttrrrr rraayyaaaa eedd tthhtttt ee wwoollff aass aa
ffiiffff gguurree ooff ffeeffff aarr,,rrrr II wwaass ooff aa ddeemmooggrraapphhiicc
tthhtttt aattaaaa eevveennttuuaallllyy aabbaa ssoorrbbrr eedd tthhtt ee ssttoorryyrrrr ooff

The cat dances across time, 
stealing shrimp, lazing next 
to courtesans, meditating 
beside a Sufi saint

ffrrffff eeee--mmaarrkkeett ccaappiittaalliissmm aanndd nnoott ccooddddlleedd
bbyy aaiidd,, wwhhiillee SSaakkiikkoo FFuukkuukkkk ddaa--PPaarrrr wwaarrnnss
tthhaatt ffrreeee mmaarrkkeettss lleeffttffff ttoo tthheeiirr oowwnn
ddeevviicceessmmeerreellyyeennttrreenncchhiinneeqquuaallaaaa iittyytttt ..yyyy

RReeeevveess ddooeess nnoott sseeeemm ttoo bbee aarrgguuiinngg
tthhaatt aa woworrlldd iinn wwhhiicchh wowommeenn wweerree iinn
cchhaarrggrr ee wwoouulldd bebe mmuucchh bebetttteerr tthhaann tthhee
oonnee wwee hhaavvaaaa ee.. IInnddeeeedd,, sshhee vveerryyrrrr ooffttffff eenn ddiiss--
aaggaa rreeeess wwiitthh tthhee wwoommeenn sshhee hhiigghhlliigghhttss..
SheShe  wworrorrieiess thathat t NNobobelel winwinnerner  EliElinornor
OOssttrroomm,, wwhhoo aarrggrr uueedd tthhaattaaaa llooccaall mmaannaaggaa ee--
mmeenntt ooff ppuubblliicc rreessoouurrcceess ccaann wwoorrkk wweellll
iinn tthhee rreeaall wwoorrlldd,, uunnddeerrssttaatteess tthhee
iimmppoorrttaannccee ooff gglloobbaall cclliimmaattee aaggrreeee--
mmeennttss.. AAnndd sshhee mmaaiinnttaaiinnss tthhaatt
SScchhwwaarrttzz ttooookk hheerr tthheeoorreettiiccaall iiddeeaass
aabboouutt ccoonnttrroolllliinngg tthhee ssuuppppllyy ooff mmoonneeyy
ttoooo ffaaffff rr,,rrrr bbyy aaddvvooccaattaaaa iinngg ffooffff rr ttiigghhtteerr mmoonnee--
ttaarryyrrrr ppoolliiccyy wwhheenn tthhtt ee eeccoonnoommyy ccoouulldd nnoott
bbeeaarr iitt..

TThhee bbooookk hhiigghhlliigghhttss bbrriilllliiaanntt wwoommeenn
wwhhoo hhaavvaaaa ee sshhaappeedd tthhee gglloobbaall eeccoonnoommyy..yyyy
BBuutt ooff ccoouurrssee tthheerree iiss aannootthheerr aaiimm hheerree,,
bbaarreellyy ccoonncceeaalleedd —— ttoo mmaakkee tthhee ccaassee
tthhaattaaaa tthhee aauutthhoorr sshhoouulldd jjooiinn tthheeiirr rraannkkss..
BriBritaitain n hashas  nenevver er bbefoeforre e hadhad  a a femfemaleale
cchhaanncceelllloorr,, aa ffaaffff cctt rreeffeeffff rreenncceedd aatt lleeaasstt
sseevveennttiimmeess..

RReeeevveess iiss aa ppoolliittiicciiaann aanndd iitt sshhoouulldd bbee
nnoo ssuurrpprriissee tthhaattaaaa sshhee hhaass wwrriitttttttt eenn aa ppoolliittii--
ccaall bbooookk.. SSttiillll,, ssoommee ooff tthhee sseegguueess aarree aa
lliittttllee aabbrruupptt.. SShhee aapppprroovviinnggllyy sshhaarreess
WWeeWWWW bbbb’’ss ccrriittiiqquuee ooff eeccoonnoommiissttss,, wwhhiicchh iiss
tthhaattaaaa tthheeyy ttoooo ooffttffff eenn ddrreessss uupp iinn aaccaaddeemmiicc
jjaarrggrr oonn wwhhaatt iiss oobbvviioouuss ttoo mmoosstt ppeeooppllee,,
aass wweellll aass hheerr rreeccoommmmeennddaattiioonn tthhaatt
eeccoonnoommiissttss sshhoouulldd ssppeenndd mmoorree eenneerrggrr yygggg
oonn ffooffff rreeccaassttiinngg.. TThheenn sshhee iinntteerrrruuppttss wwiitthhtttt
aa ppoolliittiiccaall bbroroaaddccaasstt:: ““TThhee ppoowweerr ooff
‘‘pprreeddiicctt,, pprreeppaarree aanndd pprrootteecctt’’ iinn eeccoo--
nnoommiiccss wwaass nneevveerr cclleeaarreerr ttoo mmee tthhaann
dduurriinngg LLaabbaa oouurr’’ss bbaattaaaa tttttt llee ffooffff rr aa wwiinnddffaaffff llll ttaaxxaaaa
oonneenneerrggrr yygggg aannddggaassccoommppaanniieess..””
TThhTTTT ee WWooWWWW mmeenn WWhhWWWW oo MMaaddee MMooddeerrnn EEccoo--
nnoommiiccss iiss aann aauuddiittiioonn ppiieeccee,, cclleeaarrllyy
iinntteennddeedd ttoo ddeemmoonnssttrraattaaaa ee tthhaattaaaa RReeeevveess iiss
aa sseerriioouuss,, tthhoouugghhttffuuffff ll ccoonntteennddeerr ttoo rruunn
BBrriittaaiinn’’ss eeccoonnoommyy..yyyy IItt aallssoo ddooeess tthhee vvaalluu--
aabbaa llee jjoobb ooff cchhaalllleennggiinngg rreeaaddeerrss’’ pprreeccoonn--
cceeppttiioonnss ooff wwhhaatt aann eeccoonnoommiisstt iiss.. BBuutt
ppeerrhhaappss tthhee mmoosstt iimmppoorrttaanntt lleessssoonn ttoo
ccoommeeoouuttooff iitt iiss tthhtttt ee iimmppoorrttrrrr aanncceeooffggiivviinngg
ccrreeddiittwwhheerree iitt iissdduuee..

SSoouummaayyaa aayyyy KKeeKKKK yyee nnyyyy eesseeee iissiiii aannFFTT
eeccoonnoommiiccsscccc ccoolluummnniissiiii tt
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ssiiddee iiss aa ffaammiillyy lliinnee hhee kknnoowwss lliittttllee
aabboouutt:: tthhee ““oobbssccuurree AAuusstteerr ssiiddee tthhaatt
hhaadd .. .. .. nnoott oonnee lliivviinngg rerellaattiiveve aannyy--
wwhheerree iinn ssiigghhtt””.. PPaauull AAuusstteerr nnaarrrroowwllyy
mmiisssseessaassppoott iinntthhtttt eennoovveell’’ssuunniivveerrssee..

TThheenn tthheerree’’ss BBaauummggaarrttnneerr’’ss wwiiffeeffff ’’ss
nnaammee,, ““AAnnnnaa BBlluummee”” —— aa KKuurrtt SScchhwwiitt--
tteerrss ppooeemm.. ““BBlluummee”” iiss aallssoo GGeerrmmaann ffooffff rr
fflloowweerr,, aa mmoottiiff iinn tthhee oonnllyy ppooeemm ooff
AAnnnnaa’’aaaass wwee sseeee.. BBaauummggaarrttnneerr ((““ttrreeee ggaarr--
ddeenneerr””)) iiss rriiffffaabbllee,, ttoooo:: tthhee ffaammiillyy
ttrreeee .. .. .. pprreesseerrvviinngg ffaammiillyy ssttoo--
rriieess .. .. .. ffaaffff ttaaaa eedd ccoonnnneeccttiioonn ttoo bblluummee .. .. .. iiss
tthhtttt eerree mmeeaanniinngg iinn tthhtttt iiss?? NNoott eexxaaccttlltttt yy..yyyy TThheeyy
aarree ffllffff aasshheess ooff rreeffllffff eeccttiioonn iinn aa hhaallll ooff mmiirr--
rroorrssAAuusstteerrhhaass lloonngg lloovveeddttooccoonnssttrruucctt..

BBuutt AAuusstteerr rreessiissttss tthhtt ee ccoonnjjnn uurriinngg ttrriicckkss
ooff,,ff ssaayy,,yyyy hhiiss NNeeww YYooYYYY rrkk TTrriillooggyy.. BBaauumm--
ggaarrttnneerr iiss aa mmoorree iinnttiimmaattee bbooookk.. SSttiillll,, II
wwaanntteedd mmoorree —— II wwaanntteedd BBaauummggaarrttnneerr
ttoo uunnrraavveell,, tthhee tthhrreeaadd ttoo ssnnaap.p. TThhee
aauutthhoorr ccaann iinnttrruuddee oonn tthhee nnaarrrraattiivvee::
““WWeeWWWW wwiillll eenndd tthhee cchhaapptteerr wwiitthh BBaauumm--
ggaarrttnneerr ssiitttttttt iinngg aattaaaa hhiiss ddeesskk,, ppeenn iinn hhaanndd..””
TThheessee ffllffff oouurriisshheess iinnttrroodduuccee aa ppuusshh--aanndd--
ppuullllbbeettwwtttt eeeenn iinnttiimmaaccyy aanndd ddiissttaannccee..BBuutt
tthhaatt’’ss lliikkee ccoommppllaaiinniinngg wwhheenn aa ppuubb
sseerrvveess bbeeeerr:: mmeettaa--iinnttrruussiioonnss aarree aa rreeqq--
uuiissiitteeooffAAuusstteerrnnoovveellss..

AAuusstteerr,,rr wwhhoo iiss 7766,, ffiinniisshheedd BBaauumm--
ggaarrttnneerr wwhhiillee uunnwweellll —— hhee iiss bbeeiinngg
ttrreeaattaaaa eedd ffooffff rr ccaanncceerr.. TThhee nnoovveell iiss iinnffllffff eecctteedd
wwiitthh tthhee ppeerrssppeeccttiivvee ggrraanntteedd bbyy tthhee
aauutthhtttt oorr’’ss sseevveennddeeccaaddeessaannddtthhtttt eerreeaallaaaa iittyytttt ooff
hhiiss ccoonnddiittiioonn.. MMuucchh lliikkee BBaauummggaarrttnneerr,,rrrr
AAuusstteerr hhaass bbeeeenn wwiitthhtt hhiiss wwiiffeeffff ,, tthhtttt ee wwrriitteerr
SSiirrii HHuussttvvtttt ededtt,, ffooffff rr mmoorree tthhaann 4400 yyeeaarrss..

AAss eevveerr wwiitthh AAuusstteerr’’ss nnoovveellss,, wwee mmaakkee
eeyyee ccoonnttaacctt wwiitthh hhiimm tthhrroouugghh mmoottttlleded
ggllaassss.. ((IInn ffaaffff cctt,, ““AA““ uusstteerr”” iiss ssccrraammbblleedd
iinnttooBBaauummggaarrttrrrr nneerr’’ss ffuuffff llllnnaammeettwwtttt iiccee..))

HHiinnttss ooff rreeaalliittyytttt iinntteennssiiffyyffff tthhee nnoovveell’’ss
rreeffllffff eeccttiioonn oonn wwhhaattaaaa iitt iiss ttoo lloovvee ssoommeeoonnee
aanndd wwhhaattaaaa aa ppaarrttnneerrsshhiipp mmiigghhtt llooookk lliikkee
wwhheenn oonnee hhaallff iiss nnoo lloonnggeerr tthheerree.. AAuusstteerr
hhaass aallwwaayyaaaa ss bbeeeenn eenncchhaanntteedd bbyy mmeemmoorryyrrrr ,,yyyy
cchhaannccee,, eecchhoo.. HHeerree,, tthhee cchhaarrggee ooff tthhaatt
oobbsseessssiioonneelleeccttrriiffiiffff eess..

RReebbeeccccaaWWaaWWWW ttsstttt oonn iissiiii tthheeaauutthhoorrooffoo ‘‘ll‘‘ iittttllee
ssccrraarrrr ttcchh’’ aannddtthheeFFTT’’ss’’ aassssssss iissiiii ttaannttaarrttsstttt eeddiittoorr

Paul Auster’s autumnal work about a professor haunted by glimpses of his late 

wife is a riddling but deeply felt meditation on loss and love. By Rebecca Watson

Together forever
James Albon

What’s in a name?

A ssuubbttllee wwaayyaaaa ttoo ddeessttaabbiilliissee aa
rreeaaddeerr iiss ttoo lleeaavvaaaa ee tthhee nnaarrrraa--
ttoorr ooff aa nnoovveell uunnnnaammeedd..
WWhhyy sshhoouulldd iitt mmaatttteerr??
AAffttffff eerr aallll,, wwee aarree iinn tthheeiirr

hheeaaddss,, lliisstteenniinngg iinn oonn tthheeiirr tthhoouugghhttss;; iitt’’ss
nnoott aass tthhoouugghh wwee tthhiinnkk aabboouutt oouurr oowwnn
nnaammeess aallll tthhee ttiimmee.. BBuutt iitt’’ss uunnsseetttttttt lliinngg ttoo
ggeett ttoo tthhtttt ee eenndd ooff aa bbooookk wwoonnddeerriinngg iiff yyoouu
mmiigghhtt hhaavvaaaa ee mmiisssseedd oonnee ssttrraayyaaaa rreeffeeffff rreennccee
ssoommeewwhheerree iinntthhtttt eetthhtttt iicckkeekkkk ttssooff tthhtttt eepprroossee..

IItt ccaann bbee aa rruussee oonn tthhee ppaarrtt ooff tthhee
wwrriitteerr ttoo mmaakkee uuss tthhiinnkk aabboouutt iiddeennttiittyytttt ..yyyy
TThhee nnaarrrraattaaaa oorr ooff AAnnddrréé DDaaoo’’ss AAnnaamm ((PPiicc--
aaddoorr ££1166..9999)) iiss ssttrruugggglliinngg wwiitthh hhiiss,, aass aann
AAuussttrraalliiaann ooff VViieettnnaammeessee oorriiggiinn ssttuuddyy--
iinngg iinn CCaammbbrriiddggee.. HHiiss tthhtttt eessiiss oonn VViieettnnaamm
hhaass ssttaalllleedd aass hhee aattaaaa tttttt eemmppttss ttoo ggeett ttoo ggrriippss
wwiitthh hhiiss aaccttiivviisstt ggrraannddffaaffff ttaaaa hheerr’’ss yyeeaarrss iinn aa
nniigghhttmmaarriisshh pprriissoonn ddeessiiggnneedd aarroouunndd
tthhtttt eehheexxaaggaa rraammssooff tthhtttt ee IICChhiinngg..

TThhee pprrooggrreessss ooff tthhee nnoovveell iiss eennddlleessssllyy
ddeeffeeffff rrrreedd bbyy aa sseerriieess ooff ssiiddeettrraacckkss iinnttoo
ccoolloonniiaall aanndd ffaaffff mmiillyy hhiissttoorryyrrrr ,,yyyy pphhiilloossoopphhii--
ccaall aanndd ppoolliittiiccaall oobbsseerrvvaattiioonnss,, hhiiss
tthhoouugghhttss oonn VViieettnnaammeessee llaanngguuaaggaa ee aanndd
ccuullttuurree,, aanndd hhiiss oowwnn cchhiillddhhoooodd mmeemmoo--
rriieess.. AA nneeww ffaatthheerr,,rr hhee nneeeeddss ttoo kknnooww
wwhhaatt ttoo ppaassss oonn ttoo tthhee nneexxtt ggeenneerraattiioonn
aanndd wwhhaatt ttoo ddiissccaarrdd.. TThhee vveerryy ddiissttrraacc--
ttiioonnss bbeeccoommee tthhtttt ee ssuubbssttaannccee ooff tthhee ssttoorryyrrrr ,,yyyy
wwhhiillee tthhee nnaarrrraattoorr’’ss mmeennttaall ggrraapppplliinnggss
rreevveeaallaaaa aahhuummaanneeaannddlliikkeekkkk aabbaa lleecchhaarraacctteerr..

TThheerere’’ss aa ssaadd rraattiioonnaallee bbeehhiinndd tthhee
uunnnnaammiinngg ooffMMaayyaaaa aa BBiinnyyaamm’’ss nnaarrrraattaaaa oorr iinn
HHaannggmmaann ((OOnnee//PPuusshhkkiinn ££1166..9999)),,
wwhhiicchh ddooeessnn’’tt bbeeccoommee cclleeaarr uunnttiill tthhee
cclloossiinngg ppaaggaa eess.. RReettuurrnniinngg ttoo hhiiss AAffrrffff iiccaann
hhoommeellaanndd aaffttffff eerr ddececaaddeses iinn AAmmeerriiccaa,, aa
mmaann ggooeess oonn aa ppiiccaarreessqquuee aaddvveennttuurree,,
ffllffff eeeecceedd bbyy tthhee uunnssccrruuppuulloouuss,, hhaarraasssseedd
bbyy tthhee aauutthhoorriittiieess,, bbuutt aallssoo rreecceeiivviinngg
mmuucchh kkiinnddnneessss.. AA rreegguullaarrllyy uuppddaattiinngg

nneewwss ssttoorryy ffrrffff oomm tthhee SSttaattaaaa eess ppuurrssuueess hhiimm
aass hhee ppoonnddeerrss ffaaffff cceettss ooff hhiiss oowwnn eexxiisstt--
eennccee.. CCoommiicc ppiittffaallllss aanndd aaddvveennttuurreess
rreelliieevvee hhiimm ooff hhiiss mmoonneeyy,,yyyy ppaassssppoorrtt,,
bebelloonnggiinnggss aanndd vveerryy iiddeennttiittyytttt ;; eevveenn hhiiss
ffaammiillyy sseeeemm ssttrraannggee wwhheenn hhee ffiiffff nnaallllyy
mmeeeettss tthheemm.. BBiinnyyaamm’’ss ffiiffff nnaall rreevveeaall iiss
mmeellaanncchhoolliiccbbuuttwweeiirrddllyyhhooppeeffuuffff ll..

TThhiiss IIss WWhheerree WWee LLiivvee bbyy KKaattaaaa ee HHaarrddiiee
((44tthh EEssttaattee ££1144..9999)) iiss tthhee aanngguuiisshheedd
ssttoorryyrrrr ooff aa ssiinnggllee mmootthheerr ooff aa cchhiilldd wwhhoossee
ggeennddeerr iiss nneevveerr ssppeecciiffiiffff eedd.. TThhee pprroodduucctt
ooffaaddiiffffffff iiffff ccuulltt cchhiillddhhoooodd,, tthhtttt ee llaasstt tthhtttt iinnggtthhtttt ee
mmootthheerr wwaannttss iiss ttoo vviissiitt hheerr oowwnn ttoorr--
mmeenntt oonn tthheemm,, bbuutt ppeerriiooddiicc bboouuttss ooff
mmaanniiaa,, ffooffff lllloowweedd bbyy aammnneessiiaa,, ffiiffff llll hheerr
wwiitthhtttt gguuiilltt aanndd tteerrrroorr..rrrr AA bbooddyy iinn tthhtt ee ppaarrkk,,
bblloooodd uunnddeerr hheerr ffiiffff nnggeerrnnaaiillss,, aanndd aa sseevv--
erereed d totoee on on tthe he dodoorsorsteptep  seseem em toto concon--
ffiiffff rrmm hheerr ffeeaarrss .. .. .. HHaarrddiiee’’ss ddeebbuutt ——
wwhhiicchh ffeeffff aattuurreess aann iimmpprreessssiivveellyy ggrriimm
aaccccoouunntt ooff cchhiillddbbiirrtthh oonn tthhee NNHHSS —— iiss aa
bblliisstteerriinngg rrooaarr aaggaa aaiinnsstt aa ssoocciieettyytttt ffaaffff rr ttoooo
qquuiicckkttoo jjuuddggeemmootthhtttt eerrssaass iinnaaddeeqquuaattaaaa ee..

TThhee nnooccttuurrnnaall wwoorrlldd ooff tthhee ooffffffff iiffff ccee iiss
tthhee ccllaauussttrroopphhoobbiicc sseettttiinngg ooff BBrraannddii
WWeeWWWW llllss’’ TThhee CClleeaanneerr ((WWiillddffiiffff rree ££1166..9999))..

CCrreeeeppiinngg aarroouunndd tthhee eemmppttyytttt ssppaacceess wwiitthh
aa mmoopp aanndd bbuucckkeett,, tthhee pprroottaaggoonniisstt
wwaannttss ttoo bbee sseeeenn aass aa vviittaall ppaarrtt ooff tthhee
tteeaamm,, jjuusstt aass ccoommmmiitttteedd ttoo ccoommppaannyy
wweellffaaffff rree aass tthhee CCEEOO —— oorr rraattaaaa hheerr mmoorree ssoo,,
oonnccee hhiiss ppaasssswwoorrdd iiss ccrraacckkeedd aanndd hhiiss
sseeccrreett mmoobbiillee pphhoonnee ddiissccoovveerreedd.. TThhee
cclleeaanneerr ppooppuullaattaaaa eess tthhee lloonneellyy nniigghhtt wwiitthh
cchhaarraacctteerrss vviivviiddllyy iimmaaggaa iinneedd ffrrffff oomm tthhee
ssttaattaaaa ee ooff tthheeiirr ddeesskkss:: SSaadd IInntteerrnn;; MMrr BBuuffffffff
wwiitthh hhiiss hhiiddddeenn ppaacckk ooff cciiggaarreetttteess;;
CCooaasstteerr WWooWWWW mmaann;; SScciissssoorrss GGuuyy..yyyy ““II wwaattaaaa cchh
oovveerr eevveerryyrrrr oonnee,, hheellpp tthheemm mmaannaaggaa ee tthheeiirr
ddaayyaaaa ss,,”” ssaayyaaaa ss tthhee cclleeaanneerr,,rrrr mmaakkiinngg ssuubbttllee
iinntteerrvveennttiioonnss.. WWooWWWW ee bbeettiiddee aannyyoonnee ssuuss--
ppeecctteedd ooff ddiissllooyyaallttyy ttoo tthhee ccoommppaannyy..
YYooYYYY uu’’llll nneeveverr lleeaaveveaaaa yyoouurr ddeesskk ddrraawweerr
uunnlloocckkeekk ddoovveerrnniigghhttaaggaa aaiinn..

TThhee cchhaarraacctteerrss iinn CCoolliinn WWaaWWWW llsshh’’ss lliitteerr--
aarryyrrrr tthhtttt rriilllleerr KKaallaa ((AAttAAAA lltttt aannttiicc££1166..9999)) aarreeaallaaaa ll
ccaarreeffuuffff llllyynnaammeedd;;hheeeevveennpprroovviiddeessaaccaasstt
lliisstt.. TThhee ssttoorryy ooff aa ddiissaappppeeaarraannccee iinn aa
ssmmaallaaaa ll IIrriisshh ccoommmmuunniittyytttt ,,yyyy iitt sshhiiffttffff ss bbeettwwtttt eeeenn
ttwwtttt oo ttiimmeeffrrffff aammeess aanndd tthhrreeee vvooiicceess,, ooffffffff eeffff rr--
iinngg ddiiffffeerreenntt ppeerrssppeeccttiivveess oonn aann
unsunsololvveed d mymystesteryry..yyyy In In 20200033, , JJooe, e, KalKala,a,
MMuusshh,, AAooiiffeeffff ,, HHeelleenn aanndd AAiiddaann aarree ttyytttt ppii--
ccaall tteeeennaaggaa eerrss,, uupp ttoo mmiisscchhiieeff,,ffff jjuusstt ssttaarrtt--
iinnggttoonnaavvaaaa iiggaattaaaa eetthhtttt eeaadduullttwwoorrlldd..

TToouurriisstt ttowownn KKiinnlloouugghh iinn tthhee rruurraall
wweessttooff IIrreellaannddsseeeemmssaannuunnlliikkeekkkk llyysseetttttttt iinngg
ffooffff rr aa tteerrrriibbllee ccrriimmee.. BBuutt KKaallaa,, tthhee mmoosstt
vibvibranrant t of of thethemm allall,, gogoeess mismissinsing. g. FFif-if-
tteeeenn yyeeaarrss llaattaaaa eerr,,rrrr rreemmaaiinniinngg mmeemmbbeerrss ooff
tthhee ggrroouupp rreeuunniittee:: JJooee,, nnowow aa ffaaffff mmoouuss
rroocckk ssttaarr,,rrrr sswwaannss iinn ffrrffff oomm LLAA;; MMuusshh nneevveerr
lleeffttffff aanndd iiss wwoorrkkiinngg iinn tthhee ccaaffééffff ;; HHeelleenn,,
aallwwaayyaaaa ss tthhee oouuttssiiddeerr,,rrrr mmaakkeess aa rreelluuccttaanntt
rreettuurrnn ttoo aa ppllaaccee sshhee’’dd’’ rraattaaaa hhtttt eerr ffooffff rrggrr eett.. TThhee
pplloottttiinngg ttaakkeess aa lluurriidd ttuurrnn iinn tthhee ffiiffff nnaall
quaquarterter r ofof thethe  bboook ok butbut  it’it’ss thethe  scescennee--
sseetttttttt iinngg,, ddiiaalloogguuee aanndd mmoovviinngg cchhaarraacctteerr--
iissaattaaaa iioonntthhtttt aattaaaa sseettss tthhtttt iissddeebbuuttaappaarrttrrrr ..

S yy BBaauummggaarrttnneerr ssiittss ddoowwnn,,
sstteeaaddiieess hhiiss bbrreeaatthhiinngg aanndd
““aasskkss hhiimmsseellff wwhheerree hhiiss mmiinndd
wwiillll bbee ttaakkiinngg hhiimm nneexxtt””.. IInn
rreessppoonnssee,,hhiisshheeaaddssuupppplliieessaann

iimmaaggee ooff hhiiss wwiiffeeffff ’’ss ffaaffff ccee.. SShhee hhaass bbeeeenn
ddeeaaddffooffff rrnneeaarrllyyaaddeeccaaddee..

TThhiiss mmoommeenntt ococccuurrss nneeaarr tthhee eenndd ooff
PPaauull AAuusstteerr’’ss 1188tthh nnoovveell,, bbuutt iitt ccoouulldd
jjuusstt aass wweellll bbee tthhee bbeeggiinnnniinngg.. BBaauumm--
ggaarrttnneerr ffooffff lllloowwss tthhtttt ee mmoovveemmeenntt ooff iittss pprroo--
ttaaggoonniisstt’’ss mmiinndd;; tthhaatt mmiinndd rreettuurrnnss,,
aaggaa aaiinn aanndd aaggaaaa aaiinn,, ttoo AAnnnnaa,, tthhee wwoommaann hhee
lloovveedd ffooffff rr 4400 yyeeaarrss.. AAggAA aaiinnsstt hhiiss wwiillll,, hhee
rreeccaallllss hheerr ddeeaatthh:: ““TThhee ffiiffff eerrccee,, mmoonnsstteerr
wwaavvaaaa ee tthhtttt aattaaaa bbrrookkee hheerr bbaacckk aanndd kkiilllleedd hheerr,,rrrr
aanndd ssiinnccee tthhaatt aaffttffff eerrnnoooonn,, ssiinnccee tthhaatt
aaffttffff eerrnnoooonn —— nnoo,, BBaauummggaarrttnneerr ssaayyss ttoo
hhiimmsseellff,,ff yyoouu mmuussttnn’’tt ggoo tthheerree..”” MMuucchh
lliikkee tthhaatt mmoonnsstteerr wwaavvaaaa ee,, hhiiss mmiinndd ttaakkeess
hhiimmwwhheerreehheeddooeessnnoottwwaanntt ttooggoo..

AAuusstteerr hhaass lloonngg eexxpplloorreedd iiddeeaass ooff ddiiss--
aasstteerr,,rrrr ccaauussaalliittyy aanndd ccooiinncciiddeennccee.. HHiiss
11998800ss NNeeww YYooYYYY rrkk TTrriillooggyy ssppuunn tthhoossee
tthheemmeess iinnttoo ttrriicckkssyy wweebbss.. AAnndd hhiiss llaasstt
nnoveovell,, 4433223333 11 —— ppuubblliisshheedd iinn 22001717 aanndd

sshhoorrttlliisstteedd ffoorr tthhee BBooookkeerr PPrriizzee ——
rreeccoouunnttss ffooffff uurr vveerrssiioonnss ooff aa mmaann’’ss lliiffeeffff aass
tthhee aannggllee ooff cchhaannccee’’ss hhaanndd iiss ttwwtttt eeaakkeedd..
BoBorrnn iinn 11994477 iinn NNeeww JJeerrsseeyy lliikkee AAuusstteerr
hhiimmsseellff,,ffff tthhtt ee ssttoorryyrrrr ooffAArrcchhiibbaallaaaa ddFFeerrggrr uussoonn
iiss ddeetteerrmmiinneedd aanndd rreeddeetteerrmmiinneedd.. TThhee
pprreeooccccuuppaattiioonn eenndduurreess wwiitthh BBaauumm--
ggaarrttnneerr,,rrrr aass AAuusstteerr ttuunneess iinn ttoo hhooww aaccccii--
ddeennttaannddcchhooiicceemmaakkaaaa eekkkk aappeerrssoonn..

TThhee nnoovveell bbeeggiinnss iinn AApprriill 22001188 aanndd
eennddss iinnJJaannuuaarryyrrrr 22002200..TThheepprroottaaggaa oonniisstt,, aa
JJeewwiisshh--AAmmeerriiccaann pprrooffeeffff ssssoorr,,rrrr hhaass wwoorrkkeedd
aattaaaa PPrriinncceettoonn ffooffff rr 3344 yyeeaarrss,, aann ““aaggaa iinngg pphhee--
nnoommeennoollooggiisstt”” iinn hhiiss sseevveennttiieess aanndd
aauutthhoorr ooff nniinnee bbooookkss.. TThhiinnggss hhaappppeenn ——
hhee ffaallllss ddoowwnn tthhee ssttaaiirrss,, rroommaanncceess aa
wwoommaann,, wwrriitteess —— bbuutt tthhee ffooff ccuuss iiss tthhee
ppaasstt.. AAnnyyttyyyy hhtttt iinngg ccaann pprroommpptt rreeccoolllleeccttiioonn,,
ppaarrttiiccuullaarrllyy ggiivveenn tthhaatt BBaauummggaarrttnneerr’’ss
hhoommee iiss uunncchhaannggeedd ssiinnccee AAnnnnaa ddiieedd,,
ddoowwnn ttoo tthhee ssttuuddyy wwhheerree sshhee wwoorrkkeedd aass
aattrraannssllaattaaaa oorraannddppooeett..

TToldold in in thithird-rd-pperserson on prpreesensentt ttenense,se,
BBaauummggmm aarrttnneerrhhaass tthhtttt eevveerrnnaaccuullaarrooffaappeerr--
ssoonn tthhiinnkkiinngg ooffffffff tthhee ccuuffffffff —— aa cchhaarraacctteerr
wwhhoo iiss tthhoouugghhttffuuffff ll yyeett aa lliitttttttt llee ppuuffffffff eeffff dd--uupp..
TThhee sseenntteenncceess aarree sspprriinnggyygggg aanndd pprrooppuull--
ssiivvee.. AA UUPPSS wwoorrkkeerr rreemmiinnddss BBaauumm--
ggaarrttnneerr ooff AAnnnnaa aanndd hhee oovveerr--oorrddeerrss
bbooookkss ttoo eennccoouurraaggaa ee hheerr vviissiittss.. HHee ssttrruugg--
gglleess ttoo ppiinnppooiinntt tthhee ssiimmiillaarriittyytttt ..yyyy ““AA““ sseennssee
ooff aalleerrttnneessss,, ppeerrhhaappss,, aalltthhoouugghh iitt iiss aa
ggoooodd ddeeaall mmoorree tthhtttt aann tthhtttt aattaaaa ,, oorr eellssee .. .. .. tthhtttt ee
ppoowweerrooffaann iilllluummiinnaatteeddssee ffll --ffff hhoooodd,,dddd hhuummaann
alialivveneeness ss in in allall itsits  vibvibratratoryory  spsplenlendordor
eemmaannaattiinngg ffrrffff oomm wwiitthhiinn ttoo wwiitthhoouutt iinn aa
ccoommpplleexx,, iinntteerrlloocckkiinngg ddaannccee ooff ffeeffff eelliinngg
aanndd tthhoouugghhtt —— ssoommeetthhiinngg lliikkee tthhaattaaaa ,, ppeerr--
hhaappss,, iiff ssuucchh aa tthhiinngg mmaakkeess aannyy sseennssee..””
TThheerree iiss tthhtttt rriillll iinn tthhtttt iiss lliivvee pphhrraasseemmaakkiinngg..
AAuusstteerr aanniimmaattaaaa eess hhooww aa tthhoouugghhtt iiss ssaanndd--
ppaappeerreeddiinnttoo iittss ffiiffff nnaallaaaa ffooffff rrmm..

FFoollddeedd iinnttoo BBaauummggaarrttnneerr’’ss rreemmiinniiss--
cceenncceess aarree tthhee ssttoorriieess ootthheerrss hhaavvee
ppaasssseedd oonn ttoo hhiimm:: tthhee ccoommpprroommiisseess hhiiss
mmootthheerr mmaaddee;; hhiiss ffaaffff tthheerr’’ss iirrrreevvooccaabbllee
cchhooiicceess.. BBaauummggaarrttnneerr ttuummbblleess iinnttoo
AAnnnnaa’’aaaasswwoorrllddvviiaa hheerr aarrcchhiivvee ——““tthhtt rroouugghh
hheerr lleetttteerrss aanndd mmaannuussccrriippttss .. .. .. hhee
ffooffff uunndd hheerr vvooiiccee aaggaa aaiinn””.. HHiiss rreeddiissccoovveerr--
iieess aarree eexxcceerrpptteedd.. AAnnnnaa wwrriitteess ooff aa mmaann

As ever with Auster’s 
novels, we make eye 
contact with the author 
through mottled glass
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hhaauunntteedd ccaassttllee,, aa mmaadd pprriinnccee aanndd
hhiiss ccoonnnniivviinngg sseeccrreettaarryy —— aanndd,, ooff
ccoouurrssee,, ttrreeaassuurree.. AAtt ffiiffff rrsstt ggllaannccee,,
tthhiiss ssuurrffaaffff ccee sseeeemmss ddeepptthhllesesss,, bbuutt
llooookk cclloosseerr aanndd yyoouu’’llll sseeee GGoommbbrroo--
wwiicczz ggeettttiinngg oonn wwiitthh wwhhaatt hhee
ddeessccrriibbeedd aass tthhee cceennttrraall aaiimm ooff hhiiss
wwrriittiinngg:: ““ttoo ffooffff rrggee aa ppaatthh tthhrroouugghh
tthhtttt eeUUnnrreeaallaaaa ttooRReeaallaa iittyytttt ””..

TTrruuee ttoo iittss ttiittllee,, tthhee nnoovveell ttwwtttt iissttss
aanndd ttuurrnnss aarroouunndd tthhee tthheemmeess ooff
ppoosssseessssiioonn,, lliikkeenneessss aanndd ddoouubblleess,,
iittss cceennttrraall tthhrreeaadd aa lloovvee ssttoorryy
bbeettwweeeenn MMaajjaa aa OOcchhoołłoowwsskkaa,, aa
bboouurrggeeooiiss tteennnniiss ssttaarr,,rr aanndd hheerr
ccooaacchh LLeesszzcczzuukk.. TThhee ppaaiirr sshhaarree aann
uunnccaannnnyy rreesseemmbbllaannccee.. OOnn tthhee oonnee
hhaanndd,, tthhiiss ssiimmiillaarriittyy iiss aallll vveerryy
tteeeennaaggaa ee aanndd rroommaannttiicc,, ““aass iiff tthheeyy’’dd’’
hhaadd aann uunnddeerrssttaannddiinngg ffooffff rr yyeeaarrss””..
OOnn tthhee ootthheerr,,rr iitt ppooiinnttss ttoo ssoommee--
tthhiinngg mmoorree ggrrootteessqquuee aanndd ppaatthhoo--
llooggiiccaall:: ““TThhee ssiimmiillaarriittyy,,yyyy hhiiss lliippss
ggooiinngg bblluuee,, tthhee wweeiirrdd aanndd uunnpprree--
ddiiccttaabbllee nnaattuurree ooff tthheeiirr rreellaattiioonn--
sshhiipp,, tthhee ggaammee ooff ssuurrpprreesssseedd
iinnssttiinnccttss aanndd ppaassssiioonnss tthhaatt hhaadd
aarriisseennbbeettwwtttt eeeenntthhtttt eemm..””

TThhee nnaattuurree ooff lloovvee iiss nnoott wwhhaatt
GGoommbbrroowwiicczz iiss iinntteerreesstteedd iinn hheerree,,
ssoo mmuucchh aass oouurr eemmoottiioonnaall ppoorroouuss--
nneessss,, oouurr vvuullnneerraabbaa iilliittyytttt ttoo bbee ddiissffiiffff gg--
uurreeddbbyyootthhtttt eerrss.. IItt iissnnoossuurrpprriisseetthhtttt aattaaaa
SSaarrttrree —— wwhhoossee iiddeeaa ooff mmaauuvvaavvvv iissee
ffooffff ii ((eesssseennttiiaall iinnaauutthheennttiicciittyytttt )) wwaass
ppeerrccoollaattiinngg aarroouunndd tthhiiss ttiimmee ——
pprraaiisseedd GGoommbbrroowwiicczz’’ss nnoovveellss aass
““iinnffeeffff rrnnaallaaaa mmaacchhiinneess””..
TThhTTTT ee PPoosssseesssseedd ccoonnttaaiinnss lloooossee

mmoommeennttss,, eessppeecciiaallllyy wwhheenn iitt
rreellaattaaaa eess ttoo pplloott eexxppoossiittiioonn.. BBuutt tthhiiss
ccaann bbee ffooffff rrggiivveenn iinn tthhee ccoonntteexxtt ooff
GGoommbbrroowwiicczz’’ss’’ pprroossee,, wwhhiicchh ssoo ccoonn--
ssppiiccuuoouussllyywwaannttssttoobbrreeaakkaaaa ffrrffff eeeeooff iittss
oowwnnccoonnssttrraaiinnttss..

““IInn mmyy ooppiinniioonn,,”” aass tthhee aauutthhoorr
nnootteess iinn hhiiss DDiiaarryyrr —— wwrriitttteenn
bbeettwwtttt eeeenn 11995533 aanndd 11996699 aanndd ccoonnssiidd--
eerreded hhiiss eenndduurriinngg mmaasstteerrppiiececee ——
““onlonly y a a litliteraeraturture e thathat t cancannotnot  bbee
ttaakkeenn sseerriioouussllyy aatttteemmppttss ttoo ssoollvvee
tthhtttt eepprroobblleemmssooffeexxiisstteennccee..””AAsseennttii--
mmeennttwweesshhoouullddttaakkaaaa eekkkk vveerryyrrrr sseerriioouussllyy..yyyy
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P eerrhhaappss iitt’’ss bbeesstt ffoorr
WWiittoolldd GGoommbbrroowwiicczz
((11990044--6699)) ttoo iinnttrroodduuccee
hh iimm ssee ll ff :: ““ II aa mm aa
hhuummoouurriisstt,,”” hhee wwrroottee,,

““aa cclloowwnn,, aa ttiigghhttrrooppee wwaallkkeerr,,rr aa
prproovvoocatcateureur, , rr my my wworkorkss stastand nd onon
tthheeiirr hheeaadd ttoo pplleeaassee,, II aamm aa cciirrccuuss,,
llyyrriicciissmm,, ppooeettrryy,,yyyy tteerrrroorr,,rrrr ssttrruuggggllee,,
ffuuffff nn aanndd ggaammeess —— wwhhaatt mmoorree ddoo
yyoouuwwaanntt??tttt ””

EExxuubbeerraanntt,, ppllaayyaaaa ffuuffff ll,, iinnssiinncceerree,,
ssoommeettiimmeess hhaauugghhttyytttt ,,yyyy GGoommbbrroowwiicczz
wwaass oonnee ooff PPoollaanndd’’ss ggrreeaattaaaa eesstt mmoodd--
eerrnniisstt wwrriitteerrss,, bbeesstt kknnoowwnn ffooffff rr hhiiss
ffaaffff nnttaassttiiccaallaaaa nnoovveellFFeeFFFF rrddrrrr yydd ddyyyy uurrkkrrrr ee((11993377)),,
ddeessccrriibbeedd bbyy SSuussaann SSoonnttaaggaa aass ““aann
eeppiicc iinn ddeeffeeffff nnccee ooff iimmmmaattaaaa uurriittyytttt ””.. HHee
wwaass nnoommiinnaattaaaa eedd ffooffff rr tthhtttt ee NNoobbeell PPrriizzee
mmuullttiippllee ttiimmeess,, oonnccee aalllleeggeeddllyy llooss--
iinngg oouutt ttoo JJaappaanneessee nnoovveelliisstt YYaaYYYY ssuu--
nnaarrii KKaawwaaaa aabbaa aattaaaa aa iinn 11996688 bbyy oonnee vvoottee..
HHeeddiieeddtthhtttt eeffooffff lllloowwiinnggnn yyeeaarr..rrrr

GGoommbbrroowwiicczz iiss aa sseerriioouuss wwrriitteerr,,rrrr
tthhtt eenn,, bbuutt hhee ddiiddnn’’tt tthhtttt iinnkk wwee sshhoouulldd
ttaakkeeTThhTTTT ee PPooPPPP sssseesssseedd sseerriioouussllyy..yyyy IItt wwaass
wwrriitttttttt eenn aass aa ppiieeccee ooff ttrraarrrr vvaavvvv iill aalliimmeenn--
ttaaiirree —— wwoorrkk ttoo ppaayy tthhee bbiillllss ——
uunnddeerr tthhee ppsseeuuddoonnyymm ZZddzziissłławaw
NNiieewwiieesskkii.. SSeerriiaalliisseedd iinn ttwwtttt oo PPoolliisshh
ddaaiilliieess iinn tthhtttt ee ssuummmmeerr ooff 11993399,,99 uunnttiill
ppuubblliiccaattiioonn wwaass hhaalltteded wwhheenn wwaarr
bbrrookkee oouutt,, iitt wwaassnn’’tt ppuubblliisshheedd aass aa
bbooookk uunnttiill 11997733,, aanndd hhaass nnooww bbeeeenn
rreennddeerreedd iinnttoo EEnngglliisshh ffrrffff oomm PPoolliisshh
bbyy tthhee pprrooddiiggiioouuss AAnnttoonniiaa LLllooyydd--
JJoonneess,, OOllggaa TTookkaarrcczzuukk’’ss lloonngg--
ttiimmeettrraannssllaattaaaa oorr..rrrr

BBrriimmmmiinngg wwiitthh uunnrruullyy,,yyyy hhiigghh--oocc--
ttaannee,, pprroossee,, tthhee bbooookk hhaass tthhee hhaallll--
mmaarrkkss ooff aa ccllaassssiicc ggootthhiicc ssttoorryy:: aa
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aatttteemmppttiinngg ttoo mmuugg hheerr iinn tthhee ddaarrkk::
““NNootthhiinngg mmoorree tthhaann aa ffllffff aasshh oorr ttwwtttt oo ffrrffff oomm
tthhee wwhhiitteess ooff hhiiss eeyyeess,, aa ccrryyrrrr ppttooggrraamm ooff aa
ppeerrssoonn,,aassmmuuddggee iinntthhtttt eenniigghhtt..””

AAtt tthhee ttiimmee,, tthhee eevveenntt ccoonnffrroonntteedd
BBaauummggaarrttnneerr wwiitthh hhiiss ffeeffff eelliinnggss aanndd hhee
pprrooppoosseedd ttoo hheerr.. WWeeWW lleeaarrnn tthhiiss ffrroomm
AAnnnnaa’’aaaass ppooeettiicc rreeccoolllleeccttiioonn,, wwrriitttttttt eenn ddeecc--
aaddeess llaatteerr aanndd rreerreeaadd yyeeaarrss aaffttffff eerr bbyy
BBaauummggaarrttnneerr..rrrr IItt iiss oonnee ooff mmaannyy ddiissppllaayyaaaa ss
bbyy AAuusstteerr ooff hhooww wwee ccaarrvvee lliiffeeffff iinnttoo ssttoo--
rriieess,, aanndd tthheenn rreetteellll tthheemm ffooffff rr mmeeaanniinngg::
ffooffff rroouurrsseellvveessaannddffooffff rroonneeaannootthhtt eerr..rrrr

LaLattaaaa eerr,,rrrr BBaauummggaarrttnneerr ppeennss aann aaccccoouunntt
ooff aa ttrriipp ttoo tthhee UUkkrraaiinniiaann cciittyytttt ooff IIvvaannoo--
FFrraannkkiivvsskk,, wwhheerree hhiiss ppaattaaaa eerrnnaall ggrraannddffaaffff --
tthheerr wwaass bboorrnn.. TThhaatt ttrriipp iiss iiddeennttiiccaall ttoo
oonnee AAuusstteerr ttooookk hhiimmsseellff,,ffff ddoowwnn ttoo tthhee
ddaattee;; tthhee ttaallee exexcceerrpptteedd iinn tthhee nnoovveell,,
““TThhee WWooWWWW llvveess ooff SSttaanniissllaavvaaaa ””,, wwaass oorriiggii--
nnaallllyy ppuubblliisshheedd aass aa 22002200 ppiieeccee ooff nnoonn--
ffiiffff ccttiioonn.. TThheerree aarree iinnssttaanncceess lliikkee tthhiiss
tthhrroouugghhoouutt BBaauummggaarrttnneerr:: oovveerrllaappss oorr
rreeffeerreenncceess yyoouu ccaann mmaakkee ssoommeetthhiinngg
ffrrffff oomm,, oorr nnoott.. OOnn BBaauummggaarrttnneerr’’ss ffaaffff ttaaaa hheerr’’ss
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A novice blunder deciding a 
major tournament is rare. 
The classic example is 
Havana 1965, when Borislav 
Ivkov, clear with two rounds 
left, blundered into a simple 
long diagonal mate against a 
tail-ender, lost the final 
round as well, and never 
recovered his career peak.

Now there is a comparable 
case, this time with a video 
showing the moment of 
disaster. Last week’s Qatar 
Open was fiercely fought,  
with world No1 Magnus 

Carlsen defeated in round 
two. With one round to go, 
India’s Arjun Erigaisi was 
heading for the draw which 
would have guaranteed him 
a tie for first. Then nemesis 
struck, and the unpitying 
camera recorded the 
moment of his realisation.

The game winner was 
Uzbekistan’s Nodirbek 
Abdusattorov, whose win 
from a lost position at the 
2022 Chennai Olympiad had 
already taken the gold 
medals there away from 

top four, with world No 4 
Hikaru Nakamura fifth and 
Carlsen in 16th place.

2023 is likely to be the 
Norwegian’s first year since 
2008, when he was still a 
teenager, that his overall 
rating has fallen below 2800, 
after 14 years performing 
from 2807 to 2889. 

2543
White mates in two moves,  
against any black defence 
(by Sergei Pugachev, 1947). 
Harder than it looks.

Solution on back page

India. Final Qatar standings 
showed three Uzbeks — 
Nodirbek Yakubboev, 21, 
Abdusattorov, 19, and 
Javokhir Sindarov, 17, in the 
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Diversions
CHESS LEONARD BARDEN

W aass tthhtttt ee ffiiffff rrsstt ddeeccaaddee ooff tthhtttt ee
mmiilllleennnniiuumm aa ddiissttiinncctt
ppoopp--ccuullttuutttt rreeeerraa,, cchhaarraacc--
tteerriisseeddbbyymmiissooggyygggg nnyyaanndd
aabbaa uussee?? IItt mmiigghhtt nnoott hhaavvaaaa ee

ffeeffff lltt tthhaatt wwaayyaaaa aatt tthhee ttiimmee.. BBuutt aass SSaarraahh
DDiittuumm wwrriitteess iinn TTooTTTT xxoooo iicc,,cc hheerr nneeww bbooookk oonn
wwoommeenn aanndd ffaaffff mmee iinn tthhee nnoouugghhttiieess,, ““tthhee
rreeggiisstteerr ooff pprrooggrreessss iiss oonnllyy iinn hhooww uutttttttt eerrllyy
rreemmootteetthhtttt eeppaasstthhaassbbeeccoommee””..

DDiittuumm hhaass wwrriitttteenn aa rreecckkoonniinngg wwiitthh
wwhhaatt sshhee aarrgguueess wwaass aann eerraa--ssppeecciiffiicc
ffooffff rrmm ooff sseexxiissmm,, ooffttffff eenn aaccccoommppaanniieedd bbyy
tthhee ooppeenn aabbuussee ooff ggiirrllss,, wwhhiicchh wwaass tthhee
ccuullttuurraall mmiiaassmmaa ooff hheerr tteeeennss aanndd eeaarrllyy
ttwwtttt eennttiieess.. SShhee aallaaaa ssoo ddeessccrriibbeess iittss ccoorrrroossiivvee
eeffffffff eeffff cctt oonn tthhee yyoouunngg wwoommeenn wwhhoo lliivveedd
tthhtttt rroouugghhtthhtttt aattaaaa ttiimmee..

BBeeffooffff rree llaasstt mmoonntthh,, DDiittuumm’’ss ppiittcchh mmaayyaaaa
hhaavvaaaa ee sseeeemmeded aa ssttrreettcchh.. BBuutt iinn SSeepptteemm--
bbeerr ccaammee rreeppoorrttss aabboouutt RRuusssseellll BBrraanndd
ffrrffff oomm tthhee TThhee SSuunnddaayyaaaa TTiimmeess aanndd CChhaann--
nneell 44’’ss DDiissppaattcchheess,, wwiitthh aaccccuussaattiioonnss ooff
rraappee,, sseexxuuaall aassssaauulltt aanndd eemmoottiioonnaall
aabbaa uussee bbyy wwoommeenn wwhhoo kknneeww aanndd wwoorrkkeedd
wwiitthh tthhee ccoommeeddiiaann aatt tthhee hheeiigghhtt ooff hhiiss
ffaaffff mmee((BBrraannddddeenniieess tthhtttt eeaaccccuussaattaaaa iioonnss))..

BBrraanndd iiss nnoott mmeennttiioonneedd hheerree.. BBuutt tthhee
aalllleeggaattaaaa iioonnss aaggaa aaiinnsstt hhiimm ssuuggggeesstt tthhaattaaaa hheerr

nianiall terterm).m).  In In bbetwetweeen,en,  DitDitum um ininvveestisti--
ggaattaaaa eess tthhee ccoolllleectctiivvee aacccceeppttaannccee ooff aattaaaa rroo--
cciioouussppoop-cp-cuullttuurree mmoommeennttss:: tthhtttt eemmeeddiiaa’’aaaass
pprreeooccccuuppaattaaaa iioonn wwiitthhtt SSppeeaarrss’’ss vviirrggrr iinniittyytttt ;; RR
KKeellllyy’’ss llyyrriiccss aabbaa oouutt hhiiss RR&&BB pprrooddiiggyygggg AAaall--
iiyyaahh,, wwhhoo wwaass 1122 wwhheenn sshhee mmeett tthhee tthheenn
224-4-yyeeaarr-o-ollddKKeellllyy iinn11999911..KKeellllyywwaassccoonn--
vviicctteedd ooff mmuullttiippllee cchhiilldd--sseexx ccrriimmeess aanndd
iiss sseerrvviinngg 3311 yyeeaarrss iinn pprriissoonn.. AAaalliiyayahh
ddiieeddiinnaappllaanneeccrraasshhiinn22000011..

IInneevviittaabbaa llyy,,yyyy HHaarrvvrrrr eeyyWWeeWWWW iinnsstteeiinnppooppssuupp,,
hheerreeaass tthhtttt eeoorrcchheessttrraattaaaa oorrooffaaccttoorrLLiinnddssaayyaaaa
LLoohhaann’’ss ccaarreeeerr.. OOnnee ooff tthhee qquuiirrkkss ooff
LLoohhaann’’ss ssttoorryy iiss tthhaatt sshhee ddeeffeeffff nnddeedd hhiimm
aaffttffff eerr hhiiss sseexxuuaall ccrriimmeess wweerree eexxppoosseedd iinn
22001177;; DDiittuumm ssuuggggeessttss sshhee mmaayyaaaa hhaavvaaaa ee ffeeffff lltt
mmoorree ssoolliiddaarriittyytttt wwiitthh aa mmaann sshhee ssaawwaaaa aass aa
ffeeffff lllloowwvviiccttiimmooffmmeeddiiaa iinnttrruussiioonn..

PPeerrhhaappss mmoosstt bbrruuttaall iiss JJaanneett JJaacckkssoonn’’ss
mmaauulliinngg aaffttffff eerr hheerr ““wwaarrddrroobbee mmaallffuuffff nncc--
ttiioonn”” dduurriinngg hheerr 22000044 SSuuppeerr BBoowwll ppeerr--
ffoorrmmaannccee,, iinn wwhhiicchh hheerr bbrreeaasstt wwaass
eexxppoosseedd.. HHeerr ccoo--ppeerrffooffff rrmmeerr JJuussttiinn TTiimm--
bbeerrllaakkee,, wwhhoossee hhaannddss hhaadd iinn ffaacctt
yyaannkkeedd hheerr ccoorrsseett aawwaayy,, eessccaappeedd
uunnssccaatthheded,, bbuutt JJaacckkssoonn wwaass tthhrroowwnn ttoo
tthhee wwoollvveess.. DDiittuumm ppooiinnttss ttoo aa cceerrttaaiinn
glegleee at at thethe  dodownfwnfallall  of of a a blablack ck wwomaomann
wwhhoo hhaadd ddaarreedd ttoo aasssseerrttrrrr ccoonnttrrooll oovveerr hheerr
ccaarreeeerr.. TThhee iinncciiddeenntt lleedd ttoo aann ooddddllyy
rriigghhtteeoouussmmoorraallaaaa ppaanniicc iinntthhtttt eeUUSS..

AAss DDiittuumm ppiilleess uupp tthhee eevviiddeennccee,, iitt
ssttaarrttss ttoo ffeeffff eell ssiicckkeenniinngg.. BBuutt tthhee cclliimmaattaaaa ee
sshhee ddeessccrriibbeess ddiidd nnoott ssttaarrtt iinn 11999999..
SSaammaanntthhtttt aa FFooxxbbeeggaann hheerr ccaarreeeerr aass aa ttoopp--
lleessss mmooddeell iinn tthhee UUKK’’ss bbiiggggeesstt sseelllliinngg
nnaattiioonnaall nneewwssppaappeerr aatt 1166 iinn 11998833;;
BBrraanndd’’ssccaarreeeerrddiiddnnootteennddiinn22001133..

WWhhaatt mmaaddee tthhee nnoouugghhttiieess mmoorree
vviicciioouussllyy mmiissooggyygggg nniissttiicc,, DDiittuumm aarrggrr uueses,,
wweerree tteecchhnnoollooggiiccaall sshhiiffttss tthhaatt
bbooookkeennddeedd tthhee eerraa.. AAtt iittss ooppeenniinngg,, ggooss--
ssiipp mmaaggaa aazziinneses aanndd ttaabbllooiiddss ccoonnttrroolllleded
nnaarrrraattaaaa iivveess,, wwiitthhtttt hheellpp ffrrffff oomm wweebbssiitteess tthhtt aattaaaa
ppuummppeedd oouutt rreelleennttlleessss ssnnaarrkk.. BByy tthhee
ddeeccaaddee’’ss eenndd,, ssoocciiaall mmeeddiiaa hhaadd aalllloowweedd
ffaaffff mmoouuss wwoommeenn ttoo ttaakkee ccoonnttrrooll ooff tthheeiirr
rreellaattiioonnsshhiippss wwiitthh ffaaffff nnss.. WWhheetthheerr tthhaatt
aammoouunnttss ttoo pprrooggrreessss iiss qquueessttiioonnaabbllee..
WWooWWWW mmeenn aarree ssttiillll ssccrruuttiinniisseedd aanndd sshhaammeedd
wwiitthh aa ssttrriicctt ccoolllleeccttiivvee vviiggiillaannccee.. AA nneeww
ppuubblliicc mmoooodd,, ddeessccrriibbeedd bbyy hheerr aass ““aa
hhaarrdd--eeddggeedd mmoorraall ccllaarriittyy””,, ccaann rruuiinn
ccaarreeeerrss ffoorr aann aaccttuuaall ((oorr ppeerrcceeiivveedd))
ooffffffff eeffff nnccee.. TThhee mmiissooggyynniissttss’’ oouuttrraaggee iiss
aammpplliiffiiffff eeddbbyyaallaaaa ggoorriitthhtt mmss..

DDiittuumm’’ss pprroossee iiss nneevveerr oovveerrwwrroouugghhtt,,
aanndd sshhee ttrreeaattss ppoopp ccuullttuurree wwiitthh aa rraarree
sseerriioouussnneessss.. SShhee iiss rriigghhtt ttoo ddoo ssoo.. TThhee
wwoommeenn wwhhoo ccaammee ooff aaggaa ee iinn tthhee nnoouugghh--
ttiieess aarree eenntteerriinngg mmiiddddllee aaggaa ee,, wwiitthh aallll tthhee
aaggaa eennccyy tthhaatt bbrriinnggss.. TThhTTTT ee WWooWWWW mmaann iinn MMee,,
SSppeeaarrss’’ss mmeemmooiirr,, ppuubblliisshheedd tthhiiss wweeeekk,,
wwiitthh mmuucchh--ttrraaiilleedd rreevveellaattiioonnss tthhaatt
iinncclluuddeehheerrmmeennttaallaa ddeecclliinnee ffooffff lllloowwiinnggtthhtttt ee
hheeiigghhtt ooff hheerr ffaammee.. TTooTTTT xxiicc,, DDiittuumm’’ss
rrefreframiaming ng of of an an eraera,, sugsuggegestssts  thathat t ththee
uupprrooaarr oovveerr BBrraanndd mmaayyaaaa hhaavvaaaa ee bbeeeenn jjuusstt
tthhtttt eebbeeggiinnnniinnggooffaarreecckkookk nniinngg..
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End times
A compelling — yet surprisingly hopeful — tale about tech 
tycoons and looming apocalypse. By Erica Wagner

N aaoommii AAllddeerrmmaann kknnoowwss hhooww
ttoo bbeeggiinn wwiitthh aa bbaanngg.. ““OOnn
tthhee ddaayy tthhee wwoorrlldd eennddeedd,,
LLeennkk SSkekellttiisshh —— CCEEOO aanndd
ffooffff uunnddeerr ooff tthhtt ee FFaannttaaiill ssoocciiaall

nneettwwtttt oorrkk —— ssaattaaaa aattaaaa ddaawwaaaa nn bbeenneeaattaaaa hh tthhee rreedd--
wwooooddss iinn aa ddeessiiggnnaattaaaa eedd llooccaattaaaa iioonn ooff nnaattaaaa uu--
rraall bbeeaauuttyytttt aanndd aattaaaa tttttt eemmpptteedd ttoo iinnhhaallee ffrrffff oomm
hhiissnnaavvaaaa eell..””

IItt’’ss aallll tthheerree:: iinn tthhee hhaarrsshh ssoouunndd ooff aa
cchhaarraacctteerr’’ss nnaammee,, tthhee ppoowweerr tthhee aauutthhoorr
bbeessttoowwss uuppoonn hhiimm,, tthhee ddeeppiiccttiioonn ooff hhiiss
pprriivviilleeggee aanndd tthhee sseennssee,, bbeenneeaatthh iitt aallll,,
thathat t somsomethethinging’’ss notnot  rigrightht.. WitWith h bribril-l-
lliiaanntt iimmmmeeddiiaaccyy,,yyyy AAllddeerrmmaann sseettss oouutt tthhee
qquueessttiioonnss TThhTTTT ee FFuuttuurreerrrr aasskkss:: WWhhoo ccoomm--
mmaannddss tthhee wwoorrlldd?? WWhhaattaaaa hhaavvaaaa ee tthheeyy ddoonnee
ttoo ddeesseerrvvee tthhaattaaaa ?? AAnndd ssiinnccee ssoommeetthhiinngg’’ss
wwrroonngg —— iinn tthhee ssttrruuccttuurreess ooff ssoocciieettyytttt ,,yyyy iinn
tthhee ddeessttrruuccttiioonn wwee’’rree wwrreeaakkiinngg uuppoonn
tthhee nnaattuurraall wwoorrlldd aanndd oonn oouurrsseellvveess ——
wwhhaattaaaa aarreewweeggooiinnggttooddooaabbaa oouutt iitt??tttt

TThhiiss iiss AAllddeerrmmaann’’ss ffiiffff rrsstt nnoovveell ssiinnccee
TThhTTTT ee PPooPPPP wweewwww rr,, ppuubblliisshheedd iinn 22001166 aanndd ttuurrnneedd
iinnttooaaTTVVsseerriieess..LLiikkeekkkk hheerrmmeennttoorrMMaarrggrr aa--
rreett AAttwwtttt oooodd,, AAllddeerrmmaann hhaass aa ggiiffttffff ooff sseeee--
inging  thethe  wworlorld d cleclearlarly y andand  thethen n setsettintingg
hheerr ffiiffff nnggeerr vveerryy lliigghhttllyy oonn tthhee ssccaalleess ooff
tthhee ppoossssiibbllee ttoo aalltteerr eevveerryyrrrr ttyyyy hhiinngg tthhaattaaaa ffooffff ll--
lloowwss.. TThhTTTT ee PPooPPPP wweewwww rr wwaass tthhtttt ee hhiissttoorryyrrrr ooff aa ttiimmee
iinn wwhhiicchh wwoommeenn’’ss ssttaattaaaa uuss aalltteerrss ddrraammaattaaaa ii--
ccaallllyy,,yyyy bbaasseedd oonn aa ssuuddddeenn aabbiilliittyytttt ttoo eemmiitt
eelleeccttrriicciittyytttt ffrrffff oommtthhtttt eeiirr ffiiffff nnggeerrss..

TThhee nneeww bbooookk iiss iinn tthhee ssaammee ttrraaddiittiioonn
ooff ttrreenncchhaanntt ssppeeccuullaattiivvee ffiiffff ccttiioonn,, bbuutt
hheerree tthhee vviioolleenntt mmaaggaa iicc lliieess iinn tthhee ssccaallee
aanndd ssttrreennggttgggg hhtttt ooff tteecchhnnoollooggyygggg aanndd tthhtttt ee wwaayyaaaa ss
iinn wwhhiicchh wwee hhaavvaaaa ee aalllloowweedd iitt iinnttoo eevveerryy
aassppeecctt ooff oouurr lliivveess.. IItt’’ss aann iinnttrriiccaattaaaa ee,, ccoomm--
ppeelllliinngg ttaallee.. AAtt iittss hheeaarrtt aarree tthhrreeee ggiiaanntt
ccoommppaanniieess aanndd tthhee ppeeooppllee wwhhoo rruunn
tthheemm.. TThheerree’’ss FFaannttaaiill,, tthhee ssoocciiaall nneett--
wworkork,, kkeptept  humhumminmingg bby y LLenkenk  andand  hishis
eexxeeccuuttiivvee aassssiissttaanntt,, MMaarrtthhaa EEiinnkkoorrnn;;
MMeeddllaarr,,rrrr tthhee wwoorrlldd’’ss mmoosstt pprrooffiiffff ttaabbaa llee ppeerr--
ssoonnaall ccoommppuuttiinngg ccoommppaannyy aanndd iittss CCEEOO,,
EElllleenn BByywwyy aattaaaa eerr;; aanndd AAnnvviill,, rruunn bbyy ZZiimmrrii

NNoommmmiikk aanndd hhiiss wwiiffeeffff SSeellaahh,, wwiitthh aa vvaasstt
wweebb ooff wwaarreehhoouusseess aanndd ddiissttrriibbuuttiioonn nneett--
wwoorrkkss.. TThhee rreeaaddeerr mmaayyaaaa ssppeeccuullaattee aass ttoo
wwhheetthheerr tthheessee ccoommppaanniieess —— oorr tthheeiirr
lleeaaddeerrss —— bbeeaarr aannyy rreellaattiioonn ttoo rreeaall--
wwoorrlldd oorrggaanniissaattiioonns.s. BBuutt oonnee ooff tthhee
pplleeaassuurreess ooff AAllddeerrmmaann’’ss ooffffffff eeffff rriinnggss iiss tthhtt aattaaaa
sshhee nneevveerr llaayyss tthhiinnggss oonn ttoooo tthhiicckkllyy,,yyyy
ssttrreettcchhiinnggoouurr iimmaaggaa iinnaattaaaa iioonnss..

WWhhaattaaaa iiss pplleeaassuurraabbaa llyy ((oorr ddiissppiirriittiinnggllyy))
ffaaffff mmiilliiaarr,,rrrr hhoowweevveerr,,rrrr iiss tthhee wwaayyaaaa iinn wwhhiicchh
hheerr ttyytttt ccoooonnss bbeelliieevvee tthheeiirr iinnvveennttiioonnss aarree
tthhee ssoolluuttiioonn ttoo oouurr iillllss:: ““LLeennkk SSkkeellttiisshh
wwaass aa ppoowweerrffuuffff ll mmaann wwhhoo hhaadd bbuuiilltt hhiiss
ccaarreeeerr oonn tthhee ffuuffff ttuurree,, kknnoowwiinngg iitt,, ssmmeellll--
iinngg iitt,, ffeeffff eelliinngg iitt mmoorree pprreesseenntt aarroouunndd
hhiimmtthhtttt aanntthhtttt eepprreesseenntt..TThheeffuuffff ttuurreewwaasshhiiss
hhoommee aanndd hhiiss ccoonnssoollaattaaaa iioonn;; tthhee uurrggrr eennccyy
ooff ttoommoorrrrooww,,wwww tthhtttt eenneexxttddeeccaaddee..””

IInnttoo tthhee mmiixx AAllddeerrmmaann tthhrroowwss LLiiaa
ZZhheenn,, aann eexxppeerrtt iinn tteecchhnnoollooggiiccaall ssuurr--
vviivvaall wwhhoo iiss aa ““TToopp FFiiffttffff yytttt CCrreeaattaaaa oorr oonn tthhee
NNaammee tthhee DDaayy ffoorruumm”” —— aa cchhaattrroooomm
ddeevvootteedd ttoo pprreeddiiccttiinngg wwhheenn tthhee eenndd ooff
tthhee wwoorrlldd mmiigghhtt ccoommee.. IItt’’ss aallssoo tthhee
ffooffff rruumm iinn wwhhiicchh AAllddeerrmmaann iinntteeggrraatteess
hheerr tthhoouugghhttffuuffff ll iinnvveessttiiggaattiioonn iinnttoo hhooww
hhuummaannss hhaavvaaaa ee ttoolldd ssttoorriieess ooff ssuurrvviivvaall,,
ffrrffff oomm tthhee OOlldd TTeessttaammeenntt ttoo mmyytthhoollooggiieess
ddrraawwaaaa nnffrrffff oommhhuunntteerr--ggaattaaaa hhtttt eerreerrssoocciieettiieess..

TThhee aappooccaallyyppssee ccoommeess,, ooff ccoouurrssee ——
tthheerree iinn tthhee vveerryy ffiiffff rrsstt sseenntteennccee.. WWhhiillee
AAllddeerrmmaann iiss aallwwaayyss wwhhoollllyy hheerrsseellff,,
sshhee hhaass lleeaarrnntt lleessssoonnss ffrrffff oomm AAttwwtttt oooodd iinn
hheerr aabbiilliittyy ttoo iimmbbuuee tteecchhnnoollooggyy wwiitthh
mmyytthhiicc eecchhoo aanndd ttoo rraaiissee aa llaauugghh.. AA
ssuuppeerr--dduuppeerr IIrroonnmmaann--ssttyyllee ssuurrvviivvaall
ssuuiitt ttuurrnnss oouutt ttoo hhaavvaaaa ee bbeeeenn ddeessiiggnneedd,, iinn
iittss ffiiffff rrsstt iitteerraattaaaa iioonn,, ffooffff rrsseexx..

AAllddeerrmmaann iiss aallssoo sstteeeeppeedd iinn tthhee wwoorrlldd
ooff oonnlliinnee ggaammiinngg —— sshhee iiss tthhee ccoo--ccrreeaattaaaa oorr
ooff tthhee eexxcceelllleenntt ffiiffff ttnneessss ggaammee ZZoommbbiieess,,ss
RRuunn!! —— aanndd hheerr ssuuppeerrllaattiivvee nnaarrrraattiivvee
ttwwtttt iissttss aarree cclleeaarrllyy aanndd wwoonnddeerrffuuffff llllyy iinnffllffff uu--
eenncceedd bbyy tthhaatt ggeennrree.. II wwoonn’’tt ssaayy mmoorree
tthhaann tthhaatt,, bbuutt iiff yyoouu’’rree aa ppeerrssoonn wwhhoo
ddooeessnn’’tt lliikkee ttoo rreeaadd tthhee aacckknnoowwlleeddgg--
mmeennttsssseeccttiioonn.. .. ..mmaakkaaaa eekkkk aanneexxcceeppttiioonn..

TThheerree’’ss hhooppee hheerree,, ttoooo.. AAllddeerrmmaann
wwrriitteess ooff eennddiinngg,, yyeett sshhee hhaass ffaaffff iitthh iinn uuss
humhumansans  thathat t wwe e migmightht,, finfinallallyy, , yyyy do do ththee
rriigghhtt tthhiinngg.. ““HHooww ddooeess ttrruusstt bbuuiilldd
bbetwetweeen en ppeeoplople?”e?”  shshe e wriwritetess. . “It“It  is is anan
ooffffffff eeffff rriinngg aanndd aa rreecceeiviviinngg.. IItt iiss ppuuttttiinngg
yyoouurrsseellff iinnttoo tthhtttt ee ppoossiittiioonn ttoo bbee hhuurrttrrrr ,, jjuusstt
aa lliittttllee,, aanndd nnoottiicciinngg tthhaatt tthheeyy
rreeffrraaiinn .. .. .. TThheerree iiss nneevveerr aa ggoooodd
eennoouugghh rreeaassoonn ttoo ttrruusstt aannyyoonnee.. EExxcceepptt
tthhtttt aattaaaa wweeccaann’’tt lliivveewwiitthhtttt oouuttddooiinngg iitt..””
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ffrrffff aammiinngg iiss pprreesscciieenntt.. AA 22000088 cclliipp ooff tthhee
ccoommeeddiiaann jjookkiinngg oonn BBBBCC rraaddiioo aabboouutt
sseexxuuaallllyy aassssaauullttiinngg wwoommeenn ssuurrffaacceedd
iimmmmeeddiiaatteellyy aaffttffff eerr tthhee rreeppoorrttss.. WWhhaatt
wwaass sseeeemmiinnggllyy OOKK 1155 yyeeaarrss aaggoo nnooww
sseeeemmss uunniimmaaggaa iinnaabbllee.. WWeeWWWW rree wwee iinn aa ccooll--
lleeccttiivveessttaattaaaa eeooffddiissbbeelliieeff??ffff

FFoorr DDiittuumm,, wwhhoo iiss iinn hheerr 4400ss,, tthhee
nnoouugghhttiieess wweerree tthhee ““UUppsskkiirrtt DDeeccaaddee””,, aa
mmoottiiff sshhee rreettuurrnnss ttoo aass sshhee ssiiffttffff ss tthhrroouugghh
tthhee hhiissttoorriieess ooff nniinnee ffaaffff mmoouuss BBrriittiisshh aanndd
AAmmeerriiccaann wwoommeenn —— BBrriittnneeyy SSppeeaarrss,,
PPaarriiss HHiillttoonn,, LLiinnddssaayyaaaa LLoohhaann,, AAaalliiyyaahh,,
JJaanneett JJaacckkssoonn,, AAmmyy WWiinneehhoouussee,, KKiimm
KKaarrddaasshhiiaann,, CChhyynnaa aanndd JJeennnniiffeeffff rr AAnniiss--
ttoonn.. OOnn tthhee ssuurrffaaffff ccee,, tthheessee wwoommeenn aarree
nnootthhiinngg lliikkee oonnee aannootthheerr..rrrr BBuutt ccoommmmoonn
tthhrreeaaddss eemmeerrggee:: mmaannyy wweerree cchhiillddrreenn
wwhheenn tthheeyy bbeeccaammee ffaaffff mmoouuss;; mmaannyy hhaadd
oovveerrllyy iinnvvoollvveedd ppaarreennttss;; mmoosstt hhaadd ppooww--
eerrffuuffff ll,, uunnpplleeaassaanntt mmeenn ddiirreeccttiinngg tthheeiirr
ccaarreeeerrss.. TThheeiirr bbooddiieess wweerree hheelldd uupp ffooffff rr
ppuubblliicc ssccrruuttiinnyy,, ooffttffff eenn vviiaa ssmmaarrmmyy DDIIYY
ggoossssiipp bbllooggss aanndd ssiitteess ssuucchh aass GGaawwaaaa kkeerr..
DDiittuumm ddeessccrriibbeess tthhee llaatttttttt eerr aass ““eennttiirreellyy
uunnsseerriioouuss aanndd wwhhoollllyy wwiitthhoouutt mmeerrccyy””..
SSoommee ccaarreeeerrss wweerree aallll bbuutt ddeessttrrooyyeedd,,
mmoossttnnoottaabbaa llyyJJaacckkssoonn’’ss..

DDiittuumm ppiinnppooiinnttss tthhee ssttaarrtt ooff tthhee ccuull--
ttuurraallaaaa ddeeccaaddeeaassFFeebbrruuaarryyrrrr 11999999,,99 wwhheennsshhee
ffiiffff rrsstt ssaawwaaaa tthheenn 1166--yyeeaarr--oolldd SSppeeaarrss’’ss ttuurrnn
aass aa sseexxuuaalliisseedd sscchhoooollggiirrll iinn tthhee vviiddeeoo
ffooffff rr ““ .. .. .. BBaabbyy OOnnee MMoorree TTiimmee””.. IItt eennddss
wwiitthh ““BBlluurrrreedd LLiinneess””,, tthhee 22001133 hhiitt byby
RRoobbiinn TThhiicckkee ffeeffff aattaaaa uurriinngg TTII aanndd PPhhaarrrreellll,,
wwhhiicchh bbyy tthhaatt ttiimmee BBuuzzzzFFeeeedd wwaass
ddeessccrriibbiinnggaass““rraappeeyy””((iittsseellff aaccooyy,,yyyy iinn-d-dee--

ii

A straightforward hand: 
simple bidding, clear plan, 
plenty of entries. Why did so 
many declarers fail?

West led J♥, and declarer 
assessed one likely loser in 
each suit. However, if 
trumps split 2-2, or West 
holds K♣, all will be well. 
Since the latter position 
exists, declarer needs only 
to lead 5♣ from hand early 
on and West will rise with 
K♣, allowing Q♣ to win 
subsequently. Declarer’s A♣ 
can then be used to pitch a 

deceptive little deal. The 
solution is to lead a club 
towards dummy before 
drawing any trumps. This 
way, declarer has plenty of 
entries to untangle the club 
suit and draw two rounds of 
trumps, before cashing A♣, 
discarding dummy’s last 
heart, and ruffing his heart 
loser. Most declarers saw 
this simple order of play too 
late. The moral is to 
remember to play out your 
plan in your mind, check for 
entries, and  ensure they are 
not squandered by playing 
suits in the wrong order.

BRIDGE PAUL MENDELSON

low heart from dummy, and 
the third heart from hand 
can be ruffed. So, what 
went wrong? 

Declarer won A♥ in 

dummy, drew two rounds of 
trumps, and led 5♣ from 
hand. West duly rose with 
K♣, cashed Q♠, and led a 
second heart. South won 
and could play to Q♣, but he 
could not safely return to 
hand. All those myriad 
entries have evaporated: a 
trump exhausts dummy; 
relinquishing a diamond 
allows the defenders to cash 
their heart winner. 

This is a strangely 

DeaDealerler:: EasEast t N/SN/S  GamGame e 

NorNorthth EasEastt SouSouthth WesWestt
—— NBNB 1S1S NBNB
3S3S NBNB 4S4S
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Taylor Swift performs in 
Los Angeles in August, 
during her current Eras 
Tour — Getty Images

vanni Battista Moroni’s 16th-century 
portrait of Pietro Secco Suardo in an all-
black outfit that communicated volume 
and flatness, precise realism and aus-
tere abstraction. Back in the US, Hen-
dricks applied a similar set of ambigui-
ties to “Miss T” (1969), starring a former 
girlfriend named Robin who, he wrote, 
had “scared the shit out of my mother 
when she told her, ‘If she couldn’t have 
me, no one would.’”

The black-clad figure, set against a 
blank backdrop, pulses with the artist’s 
roiling feelings about her. The cool outfit 
— broad bell-bottoms and matching 
tunic, metallic belt looping sensuously 
around her hips — contrasts with the 
dipped head, dropped shoulders and 
melancholic eyes that spurn our gaze. 
It’s hard to know whether her pose signi-
fies “come hither” or “get lost”. And 
even as we search for clues to the psych-
odrama, we’re slammed by the graphic 
impact of her shape on the canvas. Our 
eyes dart to the places her body is not: 
the brightness between her legs, the 
gleaming gaps between arms and torso. 
Hendricks uses negative space with the 
flair of Ellsworth Kelly.

That virtuosity, so manifestly evident 
at the Frick today, should have stirred 
up more passion back then, but the art 
world was distracted by other fashions. 
When portraiture finally made a come-

with familiar tropes, but they are also 
unmistakably his.

You can see Hendricks’ influence in 
the work of Kehinde Wiley, but the 
older man’s subtleties are lost in the 
blare of his follower’s bravura. Wiley 
bellows his political points; Hendricks 
purrs of friends and acquaintances. He 
wasn’t burdened by any agenda other 
than the determination to endow his 
subjects with the same majesty that 
white aristocrats had long commanded. 
The flattering eye that Velázquez 
trained on royalty, the opulence of 
Bronzino’s princely costumes, the lush 
brushwork that Sargent bestowed on 
moneyed arrivistes — he could use it all.

He always carried a camera, and the 
catalogue for the Frick exhibition, jux-
taposing Hendricks’ snapshot-sketches 
with the final product, illuminates how 
photography inflected his painting. We 
can see how he derived the mono-
chrome “white on white” paintings 
from his own street photos, radically 
redacting the busy and distracting con-
text and replacing it with a Richard 
Avedon-like screen.

Take “Steve” (1976), in which a man 
tricked out head to toe in milky hues 
seems suspended in chalky nothing-
ness; only his face and platform shoes 
pop into focus.

Hendricks photographed him stand-
ing in swaggering contrapposto on a 
litter-strewn street before a brick wall 
emblazoned with graffiti. An urban sky-
line of cranes and smokestacks is 
reflected in his sunglasses. When it 
came time to transfer the image to 

Clockwise from above: ‘Lawdy 
Mama’ (1969); ‘Misc Tyrone 
(Tyrone Smith)’ (1976); ‘Blood 
(Donald Formey)’ (1975); ‘Sisters 
(Susan and Toni)’ (1977); a painting 
by Hendricks alongside works by 
Joshua Reynolds at the Frick 
Collection; ‘Omarr’ (1981); ‘Self-
Portrait with Black Hat’ (1980-2013)
Barkley L Hendricks/courtesy the Estate of Barkley L Hendricks/
Jack Shainman Gallery; George Koelle

Barkley L Hendricks | He was an unrecognised

superstar of American portraiture who endowed 

his subjects with majestic power. By Ariella Budick

A match for the 
Old Masters

back with Elizabeth Peyton, John Currin 
and Richard Phillips, Hendricks should 
have been among the leading lights. But 
he wasn’t. Race surely played a role in 
ensuring his obscurity, since nobody at 
the time was treating black subjects 
with such a noble fusion of dignity and 
irony. Deeply influenced by Europe’s 
grand tradition, rooted in the US, whole-
hearted in his embrace of black culture 
and alert to his peers’ innovations, Hen-
dricks distilled all those tributaries into 
a mighty vision. The portraits resonate 

canvas, Hendricks whitened his trou-
sers, stripped out the background, 
restyled the eyewear and substituted a 
new reflection: the neo-Gothic windows 
of his Connecticut studio. The result is 
spare, dramatic and enigmatic, a work 
Whistler might have called “Symphony 
in White”.

The Whistler connection isn’t coinci-
dental. The Frick has supplemented the 
exhibition with a collection of works 
that Hendricks admired, such as 
“Arrangement in Black and Gold”. In 
that showstopper, the pale, slender 
Comte Robert de Montesquiou-
Fézensac glows in an inky room, his 
radiance heightened by an upswooping 
moustache, the glint of a walking stick 
and the pearlescent fuzz of an overcoat. 

Hendricks paid oblique homage to 
Whistler’s stylish dispositions of body, 
clothing and attribute. We see “Omarr” 
(1981) from behind, a pair of wrap-
around shades perched atop his shaven 
head, a glimpse of red mitten and pinky 
ring punctuating a vast expanse of long, 
puffy coat as white as a glacier. Not 
many painters would have been able to 
channel such a powerful charge of per-
sonality, attitude, self-confidence and 
the rhythm of an era without even 
showing the man’s face.

To January 7, frick.org

Frick against a handful of Whistlers in 
a separate alcove.

Hendricks was born in Philadelphia 
in 1945, trained at the Pennsylvania 
Academy of Fine Arts and at Yale, and 
spent nearly 40 years as a professor at 
Connecticut College. He loved paint 
and he loved people, both of which put 

him at odds with the reigning dogmas 
of the late 1960s.

That’s when all the cool kids 
were doing grids and light-

bulbs and series of
factory-made slabs, 

and figure painting 
was considered 

deader than 
dead. Some-

how, he found a 
way to marry the 

period’s deadpan 
minimalism with his 

own lush expressivity. His 
portraits quiver and spark, but 

they also have an ascetic quality, 
their depth minimised, colours 

muted and solid human shapes placed 
against a plain ground.

A few colleagues, such as Chuck Close 
and Philip Pearlstein, pursued analo-
gous combinations of warmth and form. 
Alice Neel, labouring for decades in 
obscurity, shared Hendricks’ passion 
for spotting the extraordinary in the 

B efore I experienced Barkley L 
Hendricks’ revelatory retro-
spective at the Studio 
Museum in Harlem in 2008, I 
had never seen more than a 

couple of his works at a time. He lin-
gered unjustifiably on the fringes of the 
elite, and he died in 2017, at 72, a 
respectable almost-unknown. Now that 
he’s posthumously become the super-
star he always deserved to be, one of his 
favourite museums, the Frick Collec-
tion, has gathered 14 of his paintings in a 
show that stands alongside its perma-
nent collection of works by Rembrandt, 
Bronzino, Velázquez and Van Eyck. 
They look utterly comfortable among 
such rarefied company.

The show is astutely installed to 
flaunt Hendricks’ talents and make him 
look at home in the Frick’s temporary 
quarters at the Breuer building. The ele-
vator opens to reveal “Lawdy Mama” 
(1969), a young woman who faces the 
viewer squarely, her expression intense 
but unrevealing. One arm reaches 
across her slender body to grip the other 
elbow, a gesture that marks her as self-
protective and quietly unyielding.

This portrait nails down the 
specific, vibrant presence of the artist’s 
cousin, Kathy Williams, and at the 
same time functions as a stylised 
symbol. She could be a warrior 
saint. A huge afro haloes her 
head, tucking neatly into 
the canvas’s lunette. A 
gold-leaf backdrop 
hints at divinity, 
diluting the 
austerity with 
a bit of bling.

Hendricks pur-
sued two concurrent 
goals: competing with the 
Old Masters on their own 
terms and compensating for the 
absence of black people from the 
art-historical flow. 

Invoking Byzantine and early Renais-
sance panels, “Lawdy Mama” also 
alludes to iconic images of Kathleen 
Cleaver, Angela Davis and other female 
trailblazers of the Black Power 
movement. The life-sized renderings 
of friends, relatives and a cast of flam-
boyant characters hold their own at the 

uncelebrated. 
But ,  by and 

large,  i t  was 
lonely work. In 
1966, Hendricks 
won a  trave l 
scholarship that 
propelled him to 
E u r o p e  a n d 
brought him face 
to face with a 
painting in the 
Uffizi that blew 
him away: Gio-

R eader, a confession. I made a 
mistake with Taylor Swift’s 
magnum opus. Not a night-
marishly terrible one, in 
truth: I gave her fifth album 

1989 a broadly positive write-up when 
it came out in 2014. But the three-star 
rating that I awarded it has gnawed at 
me ever since. I should have given it the 
full five.

We all get things wrong, of course. “All 
I ever do is learn from my mistakes,” 
Swift wrote in 1989’s liner notes. The 
blunders in its songs are chiefly of the 
romantic variety. There’s the boy who 
realises he shouldn’t have left his ex in 
“How You Get the Girl”, and his photo-
graphic negative, the woman who 
resolves not to let an erring man back 
into her life in “All You Had to Do Was 
Stay”. “You look like my next mistake,” 
Taylor sings with a sparkle in “Blank 
Space”, rolling the dice in the game of 
love. Some mistakes are fun to make.

Others are not. The biggest one for 
Swift, in a career during which she has 
hardly taken a false step, is the record 
deal that she signed at the age of 15 with 
the Nashville label Big Machine Records 
in 2005. It granted the label copyright 
ownership of the master recordings for 
the six albums she made with it. This is a 
common occurrence in the music indus-
try and much resented by the talent — 
especially so in Swift’s case when Big 
Machine was sold in 2019 and with it her 
masters. They’re now owned by a Cali-
fornian private equity company, Sham-
rock Capital, which purchased them for 
a reported $300mn in 2020.

Gaining full control of the recording 
copyright is the reason for Swift’s inde-
fatigable campaign to remake her first 
six albums. 1989 (Taylor’s Version) is the 
fourth to be completed. The project 
steps up a gear now — for this is the Big 
One, the megahit that launched the first 
wave of Taylormania. 

Swift was already one of pop’s biggest 
names when 1989 came out. An ever-
louder drumbeat of success had 
attended her since she signed a publish-
ing deal for songwriting with Sony/ATV 
at the age of 14, the youngest in the 
company’s history. In 2008, when she 
released her second album, Fearless, she 
was the best-selling artist in the US. 
After Kanye West interrupted her 
winner’s speech at an awards ceremony 
the following year, none other than the 
US president felt moved to comment. 
The rapper, Barack Obama declared, 
was a “jackass”.

Named after her year of birth, 1989 
turned the big star into a superstar. 
Announced by opening track “Welcome 
to New York”, an irresistibly bright trib-
ute to the city she had recently moved 
to, the album is about new starts. Its 13 
tracks rocket-boosted the transition 
from country-pop to chart-pop that she 
had begun on her earlier album Red. I 

the 1980s big drums and synths that 
turned up on 1989. It ends with the 
words “But no” as the misbegotten rela-
tionship finally fails.

These “From the Vault” tracks are 
among the best of those to appear so far 
in the re-recording project, which began 
with Fearless (Taylor’s Version) in 2021. 
By this July, according to trade magazine 
Billboard, it had been streamed 1.47bn 
times, while over the same time the orig-
inal Fearless was streamed 680mn times. 
The gap grew for Red (Taylor’s Version), 
which notched up 2.86bn streams 
against 476mn. 1989 (Taylor’s Version) is 
predicted to do even better.

If Swift’s campaign succeeds, as it 
appears to be doing, then the rights to 
her first six albums will become a 
stranded asset. Its private equity own-
ers Shamrock Capital are faced by the 
possibility of a dud purchase. We all 
make mistakes — but Swift wants them, 
in a very pointed sense, to own theirs.

We all get things wrong. Taylor Swift is getting it right
Music | When Ludovic Hunter-Tilney reviewed ‘1989’ nine years ago, he was not wild about it — but the newly re-recorded version has him questioning his verdict

cavilled about friction between Swift’s 
nuanced lyrics and the sheen of her 
adopted new sound — but that was my 
mistake. Her accomplishment was to 
combine both.

The album documents young adult-
hood, the most exhilarating and error-
strewn period of a person’s life, in the 

highly engineered setting of the perfect 
pop song. This theme continues on the 
tracks that didn’t make it on to the 
original album, which are now included 
on 1989 (Taylor’s Version). They’re 
almost all about love affairs going 
wrong. “Is It Over Now?” reactivates 

The three-star rating that
I awarded it has gnawed at 
me ever since. I should have 
given it the full five
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W hen Rhiannon Giddens 
became artistic director 
of Silkroad in 2020, 
“American Railroad 
was pretty much my 

first idea,” she says. Silkroad, and its
titular Ensemble, brings together musi-
cians from multiple cultures to collabo-
rate on music that expresses those cul-
tures. The Grammy-winning Silkroad 
Ensemble, which has released eight 
albums, can number as few as two or 
three instrumentalists, or as many as 18 
in large concert-hall performances.

Cellist Yo-Yo Ma, Silkroad’s founder 
and first artistic director, focused on the 
classical music of the countries along 
the traditional route from Xi’an to Istan-
bul. But Giddens’s approach is rooted in 
a different history.

At the University of North Carolina in 
Chapel Hill, where we first meet, the his-
tory she is exploring is that of America’s 
railroads, which linked the Atlantic and 
Pacific coasts during the settlement of 
the west in the second half of the 19th 
century. This is often framed as a heroic 
saga of railroad barons, but her Ameri-
can Railroad project focuses on those 
who actually built the tracks and ran the 
networks, often drawn from the coun-
try’s most marginalised communities. 

The Ensemble have immersed them-
selves in the social history of that rail-
road construction and responded with 
their own compositions. The project is 
now about to be unveiled at concerts on 
both sides of the US.

For three years the musicians have 
taken part in workshops with historians 
and community leaders. For harpist 
Maeve Gilchrist, “It was very important 
that we acknowledge the contributions 
of the labourers, the engineers, over -
seers, the Indigenous communities 
whose land was so brutally taken away 
from them. The conversation was 
always, ‘How can we have as many peo-
ple as possible from the communities we 

Silkroad | David Honigmann 

on a musical project that 

honours the forgotten people

who built America’s railroads

Clockwise from 
main: Silkroad 
artists at the Shiloh 
Museum of Ozark 
History; Chinese 
migrant labourers 
(c1890); at the 
California State 
Railroad Museum
Noir Prism Studios; George Rinhart/ 
Corbis/Getty Images

Chinese Exclusion Act. She took inspira-
tion from the Japanese melody of 
“Tamping Ondo”, a work song for the 
fixing of railroad ties, to construct a per-
cussive music that is both the sound of 
working on the railroad and the sound 
of the railroad working.

At Sacramento’s California State Rail-
road Museum, Fujii, Eng and two musi-
cians were given a tour by the director. 
“He was showing us the star digger they 

used on the big rocks,” says Fujii. “The 
sound of him walking on the dirt gave 
me inspiration. There’s so much noise 
around a railroad. That’s the inspiration: 
the sound starts collecting, the story 
starts weaving. It’s also about their ambi-
tion, their excitement for the new land 
as the first generation of immigrants.”

Gilchrist, a New York-based contem-
porary classical and improvisatory 
harpist (and a core member of Arooj 
Aftab’s band), looked to the music of her 
Scottish and Irish upbringing. In the col-
lection of Francis O’Neill — an Irish 
immigrant who rose to be head of Chi-
cago’s police force at the end of the 19th 
century, but also compiled 2,000 Irish 
folk tunes and songs — she found a two-
part 6/8-time jig called “Far Down 
Farmer”, its title a hint of the tensions 
between Protestant workers and Catho-
lic (the “far downs”). 

“It got me thinking about the millions 
of Irish that were going over at the turn 
of the century,” she says. “The tunes, the 
ballads, the stories that were always car-
ried with them.” She deconstructed the 
original jig into “motivic patterns”, then 
reassembled its textures into a new 
piece of music — cyclical, repetitive, 
with different instruments “tossing the 
melody back and forth”. 

Giddens’s own contribution is an 
arrangement of the traditional North 
Carolina ballad “Swannanoa Tunnel”, 
commemorating the hundreds of con-
vict workers who died in the tunnel’s 
construction. Elsewhere in the pro-
gramme, Cécile McLorin Salvant has 
composed a piece for multiple voices; 
another new work is by the Native Amer-
ican musician and visual artist Suzanne 
Kite. Giddens’s partner Francesco Tur-
risi plays accordion, seamlessly melding 
with Sandeep Das’s tabla. Longer-
standing members are also represented, 
including pipa music from Wu Man.

For Giddens, “Ethnicities don’t mat-
ter. There’s always people with power 
and money oppressing people who don’t 
have it. There’s a famous photo [by 
Andrew J Russell] of Promontory Sum-
mit, and the golden spike being driven 
in.” Here in Utah in 1869 Leland Stan-
ford fixed down the last rail that symbol-
ically connected west to east. “There’s 
loads of folks left out of that picture.” 

American Railroad is, for her, “the 
soundscape of this story of America, 
told from the point of view of the folks 
who are always left out of the photo.”

silkroad.org

are learning from, working in, rehears-
ing in, be part of the process?’” 

At Standing Rock Reservation in the 
Dakotas, site of a current dispute about 
an oil pipeline, they listened to an elder 
“talking about being in this terrible resi-
dential school and the trauma that pro-
duced”. In trios, they undertook resi-
dencies in railway stations “for people 
who might never set foot in a concert”. 
Now they are taking the resulting com-

Songs for unsung heroes
positions from east to west themselves, 
starting with a brief residency at George 
Mason University in Virginia and then 
touring eight venues across California. 

This includes a concert in Stanford, 
home to a university and a free-market 
worldview originally built on railroad 
money (Leland Stanford was one of the 
Big Four behind the Central Pacific Rail-
road). But as Giddens puts it: “This is 
something that was built to supercharge 
the economic capitalistic backbone of 
America and caused a lot of damage to a 
lot of people, from people working on it 
who died and were paid very little — or 
nothing, in the case of convict labourers 
on the east coast — to whole cultures 
being changed forever with the railroad 
going through their land.”

Anna Eng, who teaches at Berkeley 
and San Francisco State University, told 
the musicians about the Chinese work-
ers who tunnelled through the granite of 
the Sierra Nevada at a rate of one foot 
per day. Percussionist Haruka Fujii 
looked into the labourers brought in 
from Japan after the US passed the 1882 
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A right
royal farce

Marcelo Dos Santos | The playwright tells Sarah 

Hemming how ‘Backstairs Billy’ turns the fragile 

dynamics of an unlikely friendship into comedy

Clockwise from main: 
Marcelo Dos Santos; 
Penelope Wilton in 
rehearsals; William Tallon 
controls the corgis for the 
Queen Mother in 1959; 
Wilton and Luke Evans in 
‘Backstairs Billy’
Mike Massaro; Johan Persson; Daily Mail/
Shutterstock

.. .. .. BBiillllyy ddeevveellooppeedd tthhiiss eexxttrraaoorrddiinnaarryy
aacccceenntt,, bbeeccaammee kkiinndd ooff ggrraanndd aanndd,, ttoo
ssoommee eexxtteenntt,, iinntteerrnnaalliisseedd aa lloott ooff tthhee
ssnnoobbbbeerryy.. AAnndd tthhaatt’’ss aann iinntteerreessttiinngg
ddyynnaammiicc aanndd aann iinntteerreessttiinngg mmiiccrrooccoossmm
ooffhhoowwccllaassss iissppeerrppeettuuaattaaaa eedd..””

DDooss SSaannttooss,, aann aawwaaaa aarrdd--wwiinnnniinngg wwrriitteerr
wwhhoossee EEddiinnbbuurrgghh FFrriinnggee hhiitt FFeeFFFF eelliinngg
AAffAA rrffff aarrrr iidd aass ffii SSoommeetthhiinngg TTeeTTTT rrrriibbllee iissiiii GoGoiinngg ttoo
HHaaHHHH ppppeenn iiss aallssoo aabbaa oouutt ttoo ooppeenn iinn LLoonnddoonn,,
aattaaaa tthhee BBuusshh TThheeaattaaaa rree,, sseeeess iinn tthhaattaaaa mmuuttuuaall
depdependendencency y a a fasfascincinatiating ng eexamxampleple  ooff
tthhee BBrriittiisshh ccllaassss ssyysstteemm.. AA LLaattiinnxx
BBrriittiisshh--BBrraazziilliiaann--AAuussttrraalliiaann,, hhee aarrrriivveedd
iinn tthhee UUKK aaggeedd 1100 aanndd ssoooonn bbeeccaammee
kkeeeennllyy aawwaaaa aarree ooff ccllaassss ddyynnaammiiccss.. ““CCoomm--
iinngg iinn aass aann oouuttssiiddeerr,,rrrr aa 1100--yyeeaarr--oolldd wwiitthh
aann aacccceenntt aanndd aa ffuuffff nnnnyy nnaammee,, iitt wwaass
aallwwaayyaaaa ss tthhee ssuubbttllee wwaayyaaaa yyoouu ffeeffff lltt sslliigghhttllyy
ppuutt iinn yyoouurr ppllaaccee,,”” hhee rreeccaallllss.. ““AA““ nndd ffooffff rr aa
wwhhiillee II ggoott ccoommpplleetteellyy oobbsseesssseedd wwiitthh
BBrriittiisshh hhiissttoorryy —— nnoott nneecceessssaarriillyy mmoodd--
eerrnn rrooyyaallttyytttt bbuutt tthhee hhiissttoorryy ooff kkiinnggss aanndd
qquueeeennss.. II tthhiinnkk tthhaattaaaa wwaass aa wwaayyaaaa ooff ttrryyiinngg
ttooffiiffff tt iinn:: tthhtttt eeccllaassssiicc iimmmmiiggrraanntt tthhtttt iinngg..””

NNooww 4411,, hhee iiss cchhaarrmmiinngg aanndd sseellff--
ddeepprreeccaattaaaa iinngg ccoommppaannyy ((hhee ttaakkeess tthhee bbiiss--
ccuuiittss pprroovviiddeedd ffooffff rr tthhtttt ee iinntteerrvvrrrr iieeww ttoo sshhaarree

TThhaatt cchhaannggee eevveennttuuaallllyy hhiitt hhaarrdd ffooff rr
TTaalllloonn.. WWhheenn tthhee QQuueeeenn MMootthheerr ddiieedd iinn
22000022,, hhee ffooffff uunndd hhiimmsseellff wwiitthhoouutt aa ppuurr--
ppoossee aanndd wwiitthhoouutt aa hhoommee,, ccoommpplleetteellyy
oouutt ooff sstteepp wwiitthhtttt tthhtttt ee nneeww cceennttuurryyrrrr ..yyyy TThheerree’’ss
aa ggrreeaattaaaa ppooiiggnnaannccyy ttoo tthhaattaaaa ,, ssaayyaaaa ss tthhee ppllaayyaaaa --
wwrriigghhtt.. ““HHeelloosstthhiissrroollee iinnlliiffeeffff ..””

TThhee iinntteerrppllaayyaaaa bbeettwwtttt eeeenn ppeerrffooffff rrmmaannccee
aanndd aauutthheennttiicciittyytttt ,,yyyy bbeettwwtttt eeeenn ccoommeeddyy aanndd
ppaattaaaa hhooss,, ffaaffff sscciinnaattaaaa eess DDooss SSaannttooss.. IItt’’ss bbuuiilltt
iinnttoo tthhee vveerryy ssttrruuccttuurree ooff FFeeFFFF eelliinngg
AAffAA rrffff aarrrr iidd .. .. .. ,, aa ssoolloo ppllaayyaaaa mmaassqquueerraaddiinngg aass
aassttaanndd--uupprroouuttiinnee,, iinnwwhhiicchhaaggaayyaaaa ccoommee--
ddiiaann ((ppllaayyaaaa eedd bbyy SSaammuueell BBaarrnneetttttttt )) ddeelliivv--
eerrss wwhhaattaaaa aappppeeaarrss ttoo bbee aa ccoommiicc sseett aabbaa oouutt
hhiiss sseellff--ddeessttrruuccttiivvee sseexx lliiffeeffff .. TThhee aauuddii--
eennccee iiss nneevveerr ssuurree qquuiittee wwhheerree tthhee ppeerr--
ffooffff rrmmaanncceeeennddssaannddttrruutthhtt bbeeggiinnss..

DDeessppiittee tthhee ddiiffffffff eeffff rreennccee iinn ssttyyllee,, DDooss
SSaannttooss sseeeess ccoonnnneeccttiioonnss bbeettwweeeenn tthhee
ttwwtttt oo ppllaayyaaaa ss aanndd tthhee qquueessttiioonnss tthheeyy rraaiissee..
““II tthhiinnkk II ddoo kkeeeepp ccoommiinngg bbaacckk ttoo cchhaarr--
aacctteerrss ccaauugghhtt iinn ppaattaaaa tttttt eerrnnss ooff bbeehhaavvaaaa iioouurr,,rrrr””
hheessaayyaaaa ss..

““TThhee ccoommeeddiiaann iiss ccaauugghhtt iinn aa ccyyccllee ooff
sseellff--ffff ssaabbaa oottaaggaa ee.. AAnndd [[BBiillllyy aanndd tthhee QQuueeeenn
MMootthheerr]] aarree ccaauugghhtt iinn aa ccyyccllee ooff ccoo--
ddeeppeennddeennccee.. HHooww ddoo yyoouu bbrereaakk ffrrffff eeee
ffrrffff oomm tthhee ppaatttteerrnnss ooff yyoouurr lliiffeeffff ?? WWhhaatt iiss
tthhtttt ee ggaapp bbeettwwtttt eeeenn wwhhaattaaaa yyoouu’’rree ppuutttttttt iinngg oouutt
aanndd wwhhaattaaaa yyoouu’’rree ffeeffff eelliinngg?? II’’mm iinntteerreesstteedd
iinn tthhee mmaasskkss wwee wweeaarr aanndd wwhhaatt tthheeyy
hhiiddeeoorrrreevveeaallaa ..””

‘‘BB‘‘ aacckkssttaaiirrssrrrr BBiillllyyll ’’ iissiiii aatt tthheeDDuukkeeooffoo YYooYYYY rrkkrrrr ’’ss’’
TThhTTTT eeaattrreerrrr ,,ee LLoonnddoonn,, ttoo JJaaJJJJ nnuuaarryyrr 2277,,7777
mmiicchhaaeellggllll rraarrrr nnddaaggaa eeccoommppaannyynn ..yyyyccoomm

““TThheerree aarree ssoo mmaannyy oodddd ddeettaaiillss aabbaa oouutt
sseerrvvrrrr aannttss aanndd wwhhaattaaaa tthheeyy ccoouulldd aanndd ccoouulldd
nnoott ddoo.. TThheerree’’ss qquuiittee aa lloott ooff ssttuuffffffff iinn tthhee
ppllaayyaaaa aabbaa oouutt rruuggss——wwhhoo’’ssaallaaaa lloowweedd oonn aa rruugg
aanndd aatt wwhhaatt ttiimmee,, tthhiinnggss lliikkee tthhaatt.. IItt’’ss
ssoorrtt ooff aabbaa ssuurrdd bbuutt tthhee aabbaa ssuurrddiittyytttt iiss wwhhaattaaaa
ggiivveess tthhee ffaaffff mmiillyy tthheeiirr ssttaattaaaa uuss,, tthhiiss wwhhoollee
ccoonnssttrruuccttiioonn aarroouunndd tthheemm.. AAnndd [[yyoouu
rreeaallaaaa iissee]]hhoowwpprreeccaarriioouuss tthhtttt aattaaaa iiss..””

SSoommee ooff tthhaatt hhaass ffooffff uunndd iittss wwaayy iinnttoo
tthhee ppllaayyaaaa —— aass hhaavvaaaa ee tthhee ccoorrggrr iiss,, tthhoossee ddrroollll
lliittttllee ddooggss ssoo bbeelloovveedd ooff tthhee QQuueeeenn
MMootthheerr.. TThhee rreessuulltt iiss aann aaffffffff eeffff ccttiioonnaattee
ccoommeeddyy,,yyyy ddiirreecctteedd bbyy MMiicchhaaeell GGrraannddaaggaa ee,,
wwiitthh mmoorree tthhaann aa nnoodd ttoo NNooëëll CCoowwaarrdd..
““TThheerree’’ss aann iinnbbuuiilltt lleevveell ooff ffaaffff rrccee iinn tthhee
ssiittuuaattiioonn,,”” DDooss SSaannttooss ssaayyss.. ““SSoo iitt ffeeffff lltt
lliikkee iitt wwoouulldd bbee ffuuffff nn ttoo uussee tthhee ffooffff rrmm ooff
hhiigghhccoommeeddyy..yyyy””

IInn aa sseennssee,, tthhee ppllaayyaaaa ddrraawwaaaa ss oonn aa ttrraaddii--
ttiioonn ooff iittss oowwnn.. FFoorr cceennttuurriieess,, ppllaayy--
wwrriigghhttss hhaavvee lloovveedd ttoo ppeeeerr aatt tthhee
ggooiinnggss--oonn iinn tthhee ccoorrrriiddoorrss ooff ppoowweerr..
TThheerree’’ss ssttiillll aa hhuuggee aauuddiieennccee ffooffff rr rrooyyaall
ddrraammaass aanndd ppoowweerr--ffaaffff mmiillyy ssaaggaa aass ssuucchh aass
SSuucccceessssiioonn.. TThhiiss ccaann pprroodduuccee ffrrffff iiccttiioonn,,
hhoowweevveerr..rrrr TThhee mmiixx ooff ffaaffff cctt aanndd ffiiffff ccttiioonn iinn
NNeettffllffff iixx’’ssTThhTTTT eeCCrrCCCC oorrrr wwnnwwww aattaaaa tttttt rraacctteedd ffiiffff eerrccee ccrriittii--
cciissmm.. DDooss SSaannttooss ssaayyaaaa ss tthhee ssttyytttt llee ooffBBaacckk--

ssttaaiirrssrrrr BBiillllyyll ((ddeessccrriibbeedd bbyy WWiillttoonn aass ““jj““ ooyy--
oouuss””)) sshhoouulldd mmaakkee iitt ppllaaiinn tthhaatt wwhhaatt
yyoouu aarree wwaattaaaa cchhiinngg iiss ffiiffff ccttiioonn,, aanndd tthhaattaaaa iitt’’ss
nnoottaabbaa oouuttrriiddiiccuulliinnggtthhtttt eecchhaarraacctteerrss..

““TTrruutthhss nneeeeddnn’’tt rreellyy oonn ffaaffff ccttss ffooffff rr tthheeiirr
exexpprreessssiioonn,,”” hhee ssaysays,, qquuoottiinngg aauutthhoorr
TToomm CCrreewwee.. ““II tthhiinnkk tthheerree aarree wwaayyaaaa ss ooff
aacccceessssiinngg bbiiggggeerr ttrruutthhtttt ss.. WWeeWWWW hhaavvaaaa ee ttrriieedd ttoo
mmaakkee tthhee cchhaarraacctteerrss aass nnuuaanncceedd aass ppooss--
ssiibbllee.. WWhheenn yyoouu sseeee tthhee sshhooww,,ww iitt’’ss vveerryy
cclleeaarr tthhaatt wwee’’rree nnoott ttrryyiinngg ttoo mmaakkee aa
ddooccuummeennttaarryyrrrr ..yyyy””

BBuutt bbeehhiinndd tthhee ccoommeeddyy lliiee mmoorree sseerrii--
oouuss qquueessttiioonnss.. TThhee ppllaayyaaaa iiss sseett iinn 11997799,, aa
yyeeaarr ooff sseeiissmmiicc ppoolliittiiccaall cchhaannggee,, wwiitthh
uunnrreesstt oonn tthhee ssttrreeeettss,, tthhee ppuunnkk mmoovvee--
mmeenntt iinn ffuullll sswwaayy aanndd MMaarrggaarreett
TThhaattcchheerr iinn DDoowwnniinngg SSttrreeeett.. TThhee AAiiddss
epiepidemdemic ic wilwill l strstrikikee thethe  UK UK twtwo o yyearearss
llaatteerr.. OOuuttssiiddee tthhee ddoooorrss ooff CCllaarreennccee
HHoouussee,, bbeyeyoonndd tthhaatt rraarreeffiiffff eedd bbuubbbbllee,,
cchhaannggee iiss iinn tthhee aaiirr..rrrr ““TThhee ppoolliittiiccss iiss ssuubb--
ttllee,, bbuutt II hhooppee iitt iiss iinn tthheerree,,”” ssayayss DDooss
SSaannttooss.. ““WWeeWWWW ’’rree aallssoo ccoommmmeennttiinngg oonn
wwhhaattaaaa wwaassaabbaa oouutt ttoohhaappppeenn..””

‘It’s sort of absurd but the 
absurdity is what gives the 
royal family their status, 
this whole construction’

dduubb vveerrssiioonn pprroovveedd ppooppuullaarr iinn tthhtttt ee UUKK..
OOnnee pprroommiinneenntt BBrriittiisshh ffaaffff nn ooff FFaaiitthhtttt ’’ss

vveerrssiioonn wwaass BBiillllyy IIddooll,, tthhtttt ee ppeerrooxxiiddee
ppiinn--uupp aanndd ffooffff rrmmeerr ppuunnkk.. AAttAAAA tthhtttt ee hheeiigghhtt
ooff hhiiss MMTTVV--VVVV lleedd UUSS ssttaarrddoomm,, IIddooll
rreeccoorrddeedd ““TTooTTTT BBee aa LLoovveerr”” iinn 11998866 aass aa
ppuullssiinngg eelleeccttrro-o-rroocckk ttrraacckk:: bbaacckkeekkkk dd bbyy
aa ggoossppeell--iinnffuuffff sseedd ffeeffff mmaallaaaa ee vvooccaallaaaa ttrriioo,, IIddooll
yyeellppss,, rrooaarrss aanndd rroocckkss.. TThhiiss ssppiikkyykkkk
bbuubbbblleegguumm rreeiinnvvnnnn eennttiioonn hheellppeedd IIddooll
ssccoorree hhiiss sseeccoonndd UUSS ttoopp 1100 hhiitt..

AAnn eecclleeccttiicc aarrrraayyaaaa ooff aarrttrrrr iissttss hhaavvaaaa ee
ttaacckkllkkkk eedd tthhtttt ee ttrraacckk.. SSttaaxxaaaa vvooccaallaaaa ggrroouupp TThhee
MMaadd LLaaddss rreeccoorrddeedd iitt iinn 11997733:: tthhtttt eeiirr
vveerrssiioonn iiss sshhrriillll aanndd llaacckkss tthhtttt ee yyeeaarrnniinngg
BBeellll ccoonnvvnnnn eeyyeedd.. OOrrggrr aanniisstt aanndd pprroodduucceerr
AAll KKooooppeerr’’ss iinnttrriigguuiinngg 11997766 eeffffffff ooffff rrttrrrr ffiiffff nnddss
hhiimm ssppeeaakkaaaa --kkkk ssiinnggiinngg tthhtt ee ssoonngg vveerryyrrrr ,,yyyy vveerryyrrrr
sslloowwllyy..yyyy VVeeVVVV tteerraann ssoouull ssiinnggeerr TTooTTTT mmmmyy
TTaattaaaa ee’’ss 11999900 vveerrssiioonn ttrraacckkss BBeellll’’ss

ii iinnaallaa cclloosseellyy bbuutt llaacckkss iittss iinntteennssiittyytttt ..yyyy
0055 bblluueess gguuiittaarriisstt aanndd ssiinnggeerr
rrttrrrr CCrraayyaaaa rreettuurrnneedd ““LLoovveerr”” ttoo iittss
eennttaallaaaa RR&&BB oouuttlltt iinnee bbuutt ffaaffff iilleedd ttoo
pp iitt wwiitthhtttt hhiiss ssiiggnnaattaaaa uurree nnooiirr ttoouucchh..
nn 22000011 rriissiinngg rraappppeerr LLuuddaaccrriiss wwoonn
wwiiddee aauuddiieennccee wwiitthhtttt ““GGrroowwiinngg
aaiinnss”” —— rrhhyymmiinngg aabbaa oouutt hhiiss
aarrddssccrraabbaa bbllee cchhiillddhhoooodd oovveerr
hhooppppeedd--uupp ssaammpplleess ooff BBeellll’’ss ssoonngg..
iinnccee tthhtttt eenn,, mmoorree tthhtttt aann 5500 aarrttrrrr iissttss
aavvaaaa ee ssaammpplleedd tthhtttt ee oorriiggiinnaallaaaa .. IInn tthhtttt ee

001144 ddooccuummeennttaarryyrrrr TTaaTTTT kkeeMMeeMMMM ttoo tthhee
vveevvvv rr BBeellll wwaass tteeaammeedd wwiitthhtttt rraappppeerr
oopp DDoogggg ffooffff rr aann uunnddeerrwwrrrr hheellmmiinngg
oonn ““LLoovveerr”” —— SSnnoooopp’’ss ggiiffttffff iiss oonnee
nnvvnnnn eeyyiinngg llaanngguuoorr,,rrrr nnoott aanngguuiisshh..

LLaasstt yyeeaarr BBrruuccee SSpprriinnggsstteeeenn
nncclluuddeedd ““II FFoorrggrr oott ttoo BBee YYooYYYY uurr
oovveerr”” oonn OOnnllyyll tthhee SSttrroorrrr nnggnn SSuurrvviivvvv vveevvvv ,,

hhiiss aallaaaa bbuumm ooff ssoouull ccoovveerrss..
SSpprriinnggsstteeeenn ffooffff lllloowwss BBeellll’’ss mmoouurrnnffuuffff ll
eemmppoo —— eevveenn ccooppyyiinngg hhiiss ssttrriinngg

aarrrraannggeemmeenntt —— wwhhiillee ssiinnggiinngg wwiitthhtttt aa
vvooiiccee wweeaarryyrrrr ffrrffff oomm aaggaa ee aanndd
eexxppeerriieennccee.. NNeeww JJeerrsseeyy’’ss ffaaffff vvaaaa oouurriittee
oonn ssuucccceeeeddss iinn ccoonnvvnn eeyyiinngg mmaallaaaa ee

ggrriieeff,,ffff bbuutt tthhtttt ee ssoonngg ccoommeess mmoosstt aallaaaa iivvee
wwhheenn BBeellll pplleeaaddss,, FFaaiitthhtttt mmuurrmmuurrss oorr
ddooll ssnnaarrllss..
AAnndd ffiiffff nnaallaaaa llyy,,yyyy iiff tthhtt eerree’’ss ssoommeetthhtttt iinngg

aaffff mmiilliiaarr aabbaa oouutt tthhtt ee ssoonngg’’ss ooppeenniinngg
yyrriicc:: iitt wwaass eecchhooeedd iinn 11998899 bbyy VVaaVVVV nn

MMoorrrriissoonn iinn oonnee ooff hhiiss bbeesstt--kknnoowwnn
uunneess,, ““HHaavvaaaa ee II TTooTT lldd YYooYYYY uu LLaattaaaa eellyy””..

GGaarrtthh CCaarrttwwrriigghhtt
MMooMMMM rreerrrr iinn tthhee sseerriieesseeee aatt fftt t.t.ffff ccoomm//mm ll//// ffllii eeffff ooffoo aaffff ssoonnggnn

W iilllliiaamm BBeellll iiss oonnee ooff
ssoouull mmuussiicc’’ss ggrreeaattaaaa
jjoouurrnneeyymmeenn.. TThhiiss iiss
nnoott ttoo ssuuggggeesstt tthhtttt aattaaaa
hhee iiss aa mmiinnoorr ttaallaa eenntt..

HHoowweevveerr,,rrrr oovveerr aa ccaarreeeerr tthhtttt aattaaaa bbeeggaann wwiitthhtttt
hhiiss ddeebbuutt 4455 iinn 11996611 aanndd ccoonnttiinnuueess ttoo
sshhiinnee oonn hhiiss 22002222 aallaa bbuumm OOnnee DDaayyaa CCllCCCC oosseerr
ttoo HHooHHHH mmee,, tthhtttt ee MMeemmpphhiiss nnaattaaaa iivvee hhaass
ccoonnssiisstteennttlltttt yy rreelleeaasseedd ssttrroonngg oorriiggiinnaallaaaa
mmaattaaaa eerriiaallaaaa wwhhiillee nneevveerr wwiinnnniinngg aann
aauuddiieennccee lliikkeekkkk ssuucchh ccoonntteemmppoorraarriieess
MMaarrvvrrrr iinn GGaayyaaaa ee aanndd AAll GGrreeeenn..

BBeellll’’ss ffooffff rrttrrrr uunneess hhaavvaaaa ee bbeeeenn eeaarrnneedd nn
vviiaa hhiiss oowwnn rreeccoorrdd ssaallaa eess,, bbuutt tthhtt rroouugg
ootthhtttt eerr aarrttrrrr iissttss rreeccoorrddiinngg hhiiss ssoonnggss.. HHii
ddeebbuutt ssiinnggllee,, ““YYooYYYY uu DDoonn’’tt MMiissss YYooYYYY uurr
WWaaWWWW ttaaaa eerr””,, wwaass ccoovveerreedd bbyy OOttiiss
RReeddddiinngg aanndd TThhee BByyrrddss,, wwhhiillee
““BBoorrnn UUnnddeerr aa BBaadd SSiiggnn”” ——
wwrriitttttttt eenn bbyy BBeellll ffooffff rr bblluueess gguuiittaarriisstt
AAllbbeerrttrrrr KKiinngg —— bbeeccaammee aa hheeaavvaaaa yyvvvv --
rroocckk aanntthhtttt eemm aaffttffff eerr CCrreeaamm rreeccoorrddeedd
iitt.. BBuutt ooff aallaaaa ll BBeellll’’ss ssuucccceessssffuuffff ll ssoonnggss ——
aattaaaa lleeaasstt hhaallaaaa ff aa ddoozzeenn aarree nnooww ssoouull
ssttaannddaarrddss —— iitt iiss ““II FFoorrggrr oott ttoo BBee YYooYYYY uu
LLoovveerr”” tthhtttt aattaaaa aattaaaa tttttt rraaccttss aallaaaa ll mmaannnneerr ooff
iinntteerrpprreettaattaaaa iioonnss..

IItt wwaass wwrriitttttttt eenn bbyy BBeellll aanndd hhiiss hhiigghh
sscchhooooll ffrrffff iieenndd BBooookkeekk rr TT JJoonneess,, lleeaaddeerr
ooff BBooookkeekk rr TT && tthhtttt ee MMGG’’ss,, tthhtttt ee hhoouussee
bbaanndd ffooffff rr MMeemmpphhiiss ssoouull llaabbaa eell SSttaaxxaaaa
((BBeellll wwaass SSttaaxxaaaa ’’ss ffiiffff rrsstt mmaallaaaa ee ssoolloo
ssiiggnniinng)g).. RReeccoorrddeedd bbyy BBeellll iinn 11996688,,
““II FFoorrggrr oott ttoo BBee YYooYYYY uurr LLoovveerr”” iiss aann
eeppiicc sslliiccee ooff mmaallaaaa ee aanngguuiisshh.. TThhiinnggss
ssttaarrttrrrr ddrraammaattaaaa iiccaallaaaa llyy,,yyyy wwiitthhtttt BBeellll aasskkiinngg
hhiiss uunnnnaammeedd ppaarrttrrrr nneerr ““HHaavvaaaa ee II ttoolldd
yyoouu llaattaaaa eellyy tthhtttt aattaaaa II lloovvee yyoouu??”” aanndd
ssppeennddiinngg tthhtttt ee rreesstt ooff tthhtttt ee ssoonngg
pplleeaaddiinngg ffooffff rr ffooffff rrggrr iivveenneessss aanndd
pplleeddggiinngg ddeevvoottiioonn.. BBeellll wwaass rraaiisseedd
iinn tthhtttt ee cchhuurrcchh,, aanndd hhiiss ggoossppeell--
ffllffff aavvaaaa oouurreedd vvooccaallaa ccoonnvvnnnn eeyyss
eemmoottiioonnaallaaaa iinntteennssiittyytttt ,,yyyy wwhhiillee
ssttaabbaa bbiinngg ssttrriinnggss aanndd JJoonneess’’ss ssttrriikkiinngg
gguuiittaarr lliicckkss ccrreeaattaaaa ee aa cchhaarrggrr eedd

aarrrraannggeemmeenntt.. ““LLoovveerr”” rreeaacchheedd nnuummbbeerr
1100 iinn tthhtttt ee UUSS RR&&BB cchhaarrttrrrr ss,, ggiivviinngg BBeellll hhiiss
bbiiggggeesstt hhiitt ooff tthhtttt ee 11996600ss..

MMaavvaaaa eerriicckk JJaammaaiiccaann pprroodduucceerr LLeeee
““SSccrraattaaaa cchh”” PPeerrrryyrrrr lliikkeekkkk dd tthhtttt ee ssoonngg,,
rreedduucciinngg iittss ttiittlltttt ee ttoo ““TTooTTTT BBee aa LLoovveerr””
aanndd rreeccoorrddiinngg iitt wwiitthhtttt vvooccaallaaaa iisstt SShheennlleeyy
DDuuffffffff uuffff ss iinn 11997711.. TThhiiss vveerrssiioonn ddiissccaarrddss
tthhtt ee ddyynnaammiicc MMeemmpphhiiss aarrrraannggeemmeenntt ffooffff rr
aa llooppiinngg rreeggggaaee rrhhyyttyyyy hhtttt mm,, wwhhiillee DDuuffffffff uuffff ss
ssiinnggss wweellll,, iiff llaacckkiinngg eemmoottiioonnaallaa
eennggaaggaa eemmeenntt..

PPeerrrryyrrrr ttaacckkllkkkk eedd tthhtttt ee ssoonngg mmoorree
ssuucccceessssffuuffff llllyy iinn 11997777,,7777 tthhtttt iiss ttiimmee wwiitthhtttt
vvooccaallaa iisstt GGeeoorrggrr ee FFaaiitthhtttt ,, wwhhoossee wwaarrmm
tteennoorr iinnffuuffff sseess BBeellll’’ss llyyrriicc wwiitthhtttt ggeennttlltttt ee
rreeggrreett.. IInn hhiiss iiddiioossyynnccrraattaaaa iicc pprroodduuccttiioonn
ssttyytttt llee,, PPeerrrryyrrrr ssuurrrroouunnddss FFaaiitthhtttt ’’ss vvooiiccee
wwiitthhtt gghhoossttlltttt yy bbaacckkiinngg vvooccaallaaaa ss aanndd
eecchhooiinngg ssoouunndd eeffffffff eeffff ccttss.. AA 1122--mmiinnuuttee
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A writer of soul standards:
William Bell in 1968 — Gilles Petard/Redferns

G aannccee aatt aallmmoosstt aannyy pphhoottoo--
ggrraapphh ooff tthhee llaattee QQuueeeenn
MMootthheerr aanndd tthheerree hhee iiss::
WWiilllliiaamm TTaalllloonn,, mmoorree ffaaffff iitthhtttt --
ffuuffff ll tthhaann aa sshhaaddooww.. AA ffeeww

sstteeppss bbeehhiinndd hhiiss rrooyyaall cchhaarrggrr ee,, hhee ssttaannddss,,
hhaaiirr iimmppeeccccaabbllyy ccooiiffffffff eeffff dd,, bbaacckk rraammrroodd
ssttrraaiigghhtt,, aa hhaanndd ooffttffff eenn eexxtteennddeedd ttoo gguuaarrdd
hheerr ffrrffff oommmmiissffooffff rrttrrrr uunnee..

““BBaacckkssttaaiirrss BBiillllyy””,, aass hhee bbeeccaammee
kknnoowwnn,, sseerrvveedd tthhee rrooyyaall ffaaffff mmiillyy ffooffff rr 5511
yyeeaarrss,, ffoorrggiinngg aa uunniiqquuee rreellaattiioonnsshhiipp
wwiitthh tthhee QQuueeeenn MoMotthheerr aass aa ddeevovotteedd
sseerrvvaanntt aanndd ccoonnffiiddaanntt.. NNooww tthhaatt
eexxttrraaoorrddiinnaarryy ddoouubbllee aacctt mmoovveess ttoo tthhee
WWeeWWWW sstt EEnndd ssttaaggaa ee wwiitthh BBaacckkssttaaiirrssrrrr BBiillllyyll ,, aa
ccoommeeddyy ffrrffff oomm MMaarrcceelloo DDooss SSaannttooss,, ssttaarr--
rriinnggPPeenneellooppeeWWiillttoonnaannddLLuukkeekk EEvvaannss..

““II wwaass ddrraawwaaaa nn ttoo tthhtttt ee uunnlliikkeelliinneessss ooff tthhtt ee
ffrrffff iieennddsshhiipp aanndd tthhee ccooddeeppeennddeennccee tthhaatt
ddeevveellooppss iinn tthhoossee rreellaattiioonnsshhiippss,,”” ssaayyaaaa ss
tthhee ppllaayyaaaa wwrriigghhtt,, ssiippppiinngg aa ccuupp ooff tteeaa iinn aa
bbrreeaakk iinn rreehheeaarrssaallss.. ““WWhhaattaaaa ddiidd tthheeyy ggeett
ffrrffff oomm eeaacchh ootthheerr?? WWhhaattaaaa wweerree tthhee bboouunndd--
aarriieess aanndd wwhhaatt wwaass ggooiinngg ttoooo ffaaffff rr?? HHeerree
wwaass tthhiiss cchhaarraacctteerr wwhhoo ggaaiinneedd ppoowweerr bbyy
bbeeiinngg aa sseerrvvrrrr aanntt aanndd bbeeiinngg tthhee bbeesstt sseerrvvrrrr --
aanntt.. BBuutt tthhaatt ppoowweerr wwaass ttrraannssaaccttiioonnaall
aannddccoonnttiinnggeennttaannddwwoouullddeenndd..””

TThheettwwtttt oommeettaaffttffff eerrKKiinnggGGeeoorrggrr eeVVIIddiieedd
iinn 11995522 aanndd tthhee QQuueeeenn MMootthheerr,,rrrr aass sshhee
bbeeccaammee,, aaggaa eedd 5511,, mmoovveedd ffrrffff oomm BBuucckkiinngg--
hhaamm PPaallaaccee iinnttoo CCllaarreennccee HHoouussee.. TThheerree
sshhee eennccoouunntteerreedd TTaalllloonn,, aa ggaayyaaaa ,,yyyy wwoorrkkiinngg--
ccllaassss mmaann ffrroomm CCoovveennttrryy,, wwhhoo hhaadd
wwoorrkkeedd ffooffff rr tthhee rrooyyaall hhoouusseehhoolldd ssiinnccee hhee
wwaass1155..TThheeyyssoooonnbbeeccaammeecclloossee..

DDooss SSaannttooss ppooiinnttss oouutt tthhaatt iinn aa sseennssee
tthheeyy bbootthh ccrraaffttffff eedd aa nneeww rroollee ffooffff rr tthheemm--
sseellvveess.. SShhee bbeeccaammee tthhtttt ee ““QQuueeeenn MMuumm”” ttoo
tthhee nnaattaaaa iioonn,, aa ddiimmiinnuuttiivvee ffiiffff gguurree iinn ppeeaarrllss
aanndd ppaasstteell cchhiiffffoonn;; hhee,, mmeeaannwwhhiillee,,
ttrraannssffooffff rrmmeedd iinnttoo aa ddeebboonnaaiirr,,rr llaarrggeerr--
tthhtt aann--lliiffeeffff iinnddiivviidduuaall,, ppoosssseesssseedd ooff ooooddlleess
ooff cchhaarrmm aanndd aa wwiicckkeedd sseennssee ooff hhuummoouurr..rrrr
BBuutt,, tthhee ppllaayywwrriigghhtt aaddddss,, tthheerree wwaass aa
ppeerrffooffff rrmmaattaaaa iivveeeelleemmeenntt ttoobbootthhtttt ppoossiittiioonnss..

““SShhee wwaassnn’’tt jjuusstt aa sswweeeett lliitttttttt llee oolldd llaaddyy,,yyyy
sshhee wwaass mmoorree ccoommpplleexx aanndd qquuiittee aa ffooffff rr--
mmiiddaabbllee pprreesseennccee,,”” ssaayyss DDooss SSaannttooss..
““CCeecciill BBeeaattaaaa oonn ddeessccrriibbeedd hheerr aass ‘‘aa mmaarrsshh--
mmaallllooww mmaaddee oonn aa wweellddiinngg mmaacchhiinnee’’

wwiitthh tthhee ccaasstt)).. HHee’’ss ddrraawwaaaa nn ttoo tthhee ccoollllaabbaa --
oorraattiivvee nnaattuurree ooff tthheeaattrree —— ““hheeaarriinngg
aaccttoorrss ffiiffff nndd aanndd tthheenn ttrraannssffooffff rrmm yyoouurr
wwrriittiinngg iissaakkiinnddooffmmaaggaa iicc..””
BBaacckkssttaaiirrssrrrr BBiillllyyll ,,yyyy hhee ssaayyaaaa ss,, iiss nnoott ssoo mmuucchh

aa ccoommmmeenntt oonn tthhee rrooyyaall ffaammiillyy aass aa
cchhaannccee ttoo eexxpplloorree ““ccllaassss aanndd ppoowweerr
ddyynnaammiiccss tthhrroouugghh aann uunnlliikkeellyy aanndd
uunneexxppeecctteedd rreellaattaaaa iioonnsshhiipp””.. HHee ddiidd,, hhooww--
eevveerr,,rrrr ddeelliigghhtt iinn sstteeeeppiinngg hhiimmsseellff iinn tthhee
eellaabboorraattee rrooyyaall eettiiqquueettttee aatt CCllaarreennccee
HHoouussee,, wwhheerree,, aass hhee ppuuttss iitt,, aa kkiinndd ooff
““ppaarraallaa lleell ccoouurrttrrrr ””hhaaddeevvoollvveedd..
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L ess than a decade old, the Fon-
dation Louis Vuitton now 
stages exhibitions as stellar as 
those in Paris’s most venera-
ble museums and has estab-

lished itself as France’s embassy for 
American art. Frank Gehry’s giant 
spaces and exuberant architecture — 
the glassy curved building in the Bois de 
Boulogne suggests billowing sails — 
proved a perfect match for Joan Mitchell 
last autumn and Basquiat and Warhol in 
the spring. Ellsworth Kelly, prominent 
in the permanent collection, follows in 
2024. The new Mark Rothko show, with 
more than 100 paintings, half borrowed 
from museums across America, sets the 
bar very high indeed.

From the first instant, the show sur-
prises and convinces. You expect an 
abstraction and instead get Rothko’s 
elusive “Self-portrait” (1936): maroon 
and red columns of tie and shirt, eyes 
hidden behind dark glasses, gaze turned 
inward. In the final room, late solemnity 
suddenly gives way to blurry tangerine 
and burgundy rectangles hovering on a 
pink ground, “No 3 (Untitled/Orange)” 
(1967), radiating heat and intensity.

Rothko’s refined early subway pic-
tures — “Entrance to Subway”, “Unti-
tled (The Subway)”, “Underground 
Fantasy” — are a revelation: poignant 
depictions of urban alienation in 1930s 
New York. With their clarity of columns, 
pillars, platforms as narrow, artificially 
lit stages, walls as flat screens, they are 
preparations for the signature paintings 

Mark Rothko | Fondation Louis Vuitton delivers a 

show full of surprises, merging breakthrough works

with the landmark canvases. By Jackie Wullschläger

Above: ‘Self Portrait’ 
(1936) by Mark Rothko. 
Main: ‘Ochre, Red on 
Red’ (1954). Below right: 
Rothko’s austere grey-
black works shown with 
Giacometti’s silhouette 
figures — Kate Rothko Prizel and 
Christopher Rothko; The Phillips Collection; 
Fondation Louis Vuitton; ADAGP

These are among Rothko’s crowning 
achievements from 1954-57, when fiery 
reds, soft pinks and yellows took the lead 
in the warm, fulsome paintings everyone 
loves. Their counterpoint is between flow 
and order: horizontal blocks of drenched 
colour unfold like expansive horizons, 
descendants of sublime landscape paint-
ing — “this man Turner, he learnt a lot 
from me”, Rothko quipped — yet are 
compressed, locked together in vertical, 
grid-like structures.

To viewers who dare find them serene, 
Rothko warned that they were violent, 
that “the only balance admissible is the 
precariousness before the instant of the 
disaster.”

With Tate’s brooding, claustrophobic 
maroon, mauve and black “Seagram 
Murals” (1958), the mood becomes 
sombre. “I can only say that the dark 
pictures began in 1957 and have per-
sisted almost compulsively,” Rothko 
wrote. But sometimes brightness per-
sists — Clyfford Still called it “the bright-
ness of death” — even as the paint grows 
denser. In San Francisco Museum of 
Modern Art’s “No 14” (1960), orange 
radiates from the upper section, over-
whelming deep ultramarine below.

Our response to the final taut, austere 
grey-black works is inflected by knowl-
edge of Rothko’s suicide in 1970. It’s a 
masterstroke to show these with 
Giacometti’s silhouette figures — a 
reminder of Rothko’s concern with 
human scale, intimacy, feeling. “I 
belong to the generation preoccupied 
with the human figure,” he insisted.

Harold Rosenberg summed up 
Abstract Expressionist gloom as Barnett 
Newman (the tight zip canvases) closing 
the door, Rothko pulling down the 
blinds, Ad Reinhardt (who painted 
mainly in black) turning off the light. 
Actually in Rothko, light is always flick-
ering and ambivalent. His paintings 
answer TS Eliot’s call to modernism in 
“The Love Song of J Alfred Prufrock”: “It 
is impossible to say just what I mean!/
But as if a magic lantern threw the nerves 
in patterns on a screen.” The paintings 
scintillate and quiver, within them-
selves, in interaction with each other, 
their atmospheres endlessly shifting.

Duncan Phillips wrote of the group he 
purchased — “Orange, Red on Red”, 
“Ochre, Red on Red”, “Green and Tan-
gerine on Red” are here — that they 
evoke “some sense of well being sud-
denly shadowed by a cloud — yellow 
ochres strangely suffused with a drift of 
grey prevailing over an ambience of 
rose, or the fire diminishing into a glow 
of embers, or the light when the night 
descends”.

Rothko wanted as many of his pic-
tures as possible to be shown together, 
to resonate like a chorus of voices. “I 
have made a place,” he said on complet-
ing the “Seagram Murals”. In this ample, 
generous show, converging landmark 
and breakthrough paintings and sym-
phonic groups of pictures, he makes 
place after place. It is as compelling a 
retrospective of an Abstract Expres-
sionist as I have ever seen in Europe.

To April 2, fondationlouisvuitton.fr

work, Rothko extracted a breadth of 
expressiveness, of painting as pleasure 
and danger, absorption and confronta-
tion, surface versus depth, opacity ver-
sus reflectiveness. Layering many trans-
lucent strata of pigments, rubbing them 
down with a soft brush or rag, then using 
a dry brush to scrub in the primary 
wash, he created colours which are rich 
and saturated, or disembodied and 
vaporous — infinitely various.

Colour spreads across “Light Area 
over Red (Pink and White over Red)” 
like a blush. In “Light Cloud, Dark 
Cloud”, the enveloping deep-red central 
panel bursts forward, marching towards 
us, while the white “cloud” and another 
pinkish shape melt into the surrounding 
orange. In the Menil Collection’s “No 
10”, saffron and canary-yellow rectan-
gles are weightless on a mustard ground, 
the condensed palette giving intense 
luminescence. The Whitney’s “Untitled 
(Blue, Yellow, Green on Red)” blazes 
like an icon, its broad golden centre 
pushing other colours to the margins.

Rothko wanted as many of 
his pictures as possible to be 
shown together, to resonate 
like a chorus of voices

All eyes on the Big Apple
The Art Market | Melanie Gerlis on ceramicist friends and an auctioneer bidding farewell

Arts | Collecting

Self-portraits 
and symphonies 

to come. Their immediate wartime suc-
cessors, thinly painted animal-human 
hybrids from myth, owe something to 
Surrealism’s biomorphic creatures and 
even more to Rothko’s search for a tragic 
language. He wanted man, bird, beast 
and tree “to merge into a single tragic 
idea”. “Sacrifice of Iphigenia”, a swirling 
black cone on a strip of white stage, plays 
out against a monochrome yellow 
ground. In “Agitation of the Archaic”, 
amoeba-like and geometric shapes swim 
in a sub-aquatic environment.

Soon these zones became the main act 
— “I think of my pictures as dramas; the 
shapes are the performers,” Rothko 
explained. In the crimson-pink har-
mony “Aeolian Harp/No 7” and a lus-
cious untitled abstraction, both 1946, 
the figures (in diluted pigment, applied 
in thin glazes) are mere phantoms, 
reverberating like lingering notes from 
the strings, before taking flight forever.

In 1949 MoMA bought Matisse’s “The 
Red Studio” and Rothko visited daily to 
study this masterclass in pictorial unity: 
objects suspended in space along a flat 
plane, harmonised by monochrome col-
our. In 1950 he painted “No 5/No 22”, a 
red band tinting and deepening large 
panels of yellow above and orange 
beneath. This too was acquired by 
MoMA, and is loaned here. It’s pivotal, 
heralding the classic Rothko composi-
tion: rectangles in complementary or 
dissonant colours appearing to float on 
the canvas surface, their ragged edges 
allowing a seeping and blending so that 
every hue contains another.

The format quickly became vertical — 
Rothko wanted to echo the viewer’s 
body. Among the first was “No 7” 
(1951): lilac, copper and orange bands 
bleeding into a fuchsia-peach ground, 
everything in flux. It is loaned by the 
Yageo Foundation, based in Taiwan, 
which bought it in 2021 for $82.5mn.

Through the 1950s-60s, within what 
might have been a restrictive frame-

This weekend marks the opening of the 
third edition of Art Collaboration Kyoto 
(ACK), a fair of 64 exhibitors (October 
28-30, ICC Kyoto). Here, Japanese 
galleries share booths with overseas 
counterparts; pairings include Tokyo’s 
Misako & Rosen with New York’s 47 
Canal; Standing Pine (Nagoya) with Chi-
Wen Gallery (Taipei); and SCAI The 
Bathhouse (Tokyo) with Axel Vervoordt 
(Antwerp).

As last year, fair organisers confirm 
they have been granted bonded status, 
enabling overseas visitors to save on 
advance customs taxes. “It is exciting 
to see the Japanese government has a 
long-term vision to improve the value 
of art socially, academically and 
economically,” says programme 
director Yukako Yamashita. Her 
highlights include a solo showing of 
Olafur Eliasson.

The latest Art Basel & UBS report 
found that Japan’s galleries enjoyed 
healthy increases in sales last year, up 
28 per cent, above the aggregate from 
Asia (26 per cent). Market activity in 
Japan continues after ACK with Art 
Week Tokyo, a citywide effort that 
groups 39 galleries and 11 institutions, 
supported by Japan’s Agency for 
Cultural Affairs and in collaboration 
with Art Basel. Both events coincide 
with the Tokyo Biennale (until 
November 5) and the Saitama 
Triennale (until December 10).

Christie’s Jussi Pylkkänen, star 
auctioneer and global president, has 
announced he is leaving after 38 years 
to turn his skills to independent art 
advisory. The Finnish-born specialist 
will conduct his last auction in London 
on December 7. His rostrum highlights 
include selling Leonardo da Vinci’s 
“Salvator Mundi” (c1500) for 
$450.3mn in 2017, still by far the most 
expensive work ever at auction. 

A nervous market awaits the upcoming 
auction season in New York, opening at 
Christie’s on November 7, to determine 
the health (or otherwise) of the sector 
in a tricky year. The recent Frieze and 
Paris+ par Art Basel fairs reported 
decent gallery sales, but the anecdotal 
evidence is that buying in general was 
more muted this year, particularly 
above $100,000. The London auctions 
this month also fell short, while 
numbers from evening sales in New 
York in May were down 18 per cent on 
last year, according to ArtTactic. 

“The London-Paris double header of 
fairs and auctions was quite wearing, 
and everyone had an eye on the New 
York auction highlights,” says Hugo 
Nathan, founding partner of art 
advisory Beaumont Nathan. “The art 
market relies on May and November. 
Right now there are buyers, despite all 
the trouble in the world, but they’re 
not swallowing prices as they were.”

Mega-offerings in New York next 
month include the $400mn-plus Emily 
Fisher Laudau collection at Sotheby’s — 
with a 1932 Picasso 
painting of Marie-Thérèse 
Walter estimated at 
$120mn — and, at Christie’s, a 
large Monet water lily painting 
from c1917-19 (est $65mn), plus 
Arshile Gorky’s “Charred Beloved I” 
(1946), offered by media magnate 
David Geffen for $20mn.

Phillips hosts its first auction 
of ceramics by Lucie Rie 
and Hans Coper in London 
on November 1. The 106 
items come from two 
collections. Most are from 
Coper’s late wife, photographer 
Jane Coper, whose estate includes 
items bequeathed by Rie, 
with the remainder from 
collector Cyril Frankel, a 

film and TV director who died in 2017. 
Combined, they have an estimate of 
£3mn-£4.2mn.

“It was through Frankel that Rie and 
Coper were understood to be less 
potters and more part of the British 
modern art movement,” says Sofia 
Sayn-Wittgenstein, head of the design 
department at Phillips in London.

Rie and Coper, both Jewish and from 
Austria and Germany respectively, 
found refuge from the Nazis in London 
in the 1930s. They began working 
together in 1946, when the younger 
Coper joined Rie’s workshop. The 
skilful Rie trained Coper and the pair, 
who remained friends all their lives, 
gradually established their own styles 
— Rie’s more Romanesque and 
materials-based, Coper’s more focused 
on form — in a shared studio. Today, 
Coper’s works command the higher 
prices: his auction record stands at the 
equivalent of $878,000; hers at 
$340,200. This is partly, says Sayn-
Wittgenstein, “because Lucie was more 
laissez-faire about imperfections. Hans 

would destroy work that 
he didn’t think was right.”
Among the items on offer 

next week is Rie’s turquoise, 
pink and beige spiralling clay 
“Vase with flaring lip” (1979, est 
£30,000-£50,000), used in a 1987 
set of postage stamps to mark the 

centenary of the birth of the 
ceramicist Bernard Leach. 

Also on offer is a porcelain 
bowl by Rie with the 
inscription “For Hans 

Coper Christmas 1949. 
From his boss Lucie Rie. All 

debts are cancelled” (£30,000-
£40,000). Among Coper’s work 
is a large stoneware dish with a 

carved abstract bird 
design (c1955, est 
£80,000-£120,000). 

Lucie Rie’s 1979 ‘Vase 
with flaring lip’ — Phillips
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Critics’ choice

Bella Ramsey, Tamara Lawrance, Jodie Whittaker — Sally Mais

James Blunt
Who We Used to Be

Atlantic Records
aaaee

Pop’s most famous 
Household Cavalryman is 
leading a double-flanked 
assault on us. One part of 
the pincer movement is the 
publication of James Blunt’s 
memoir, Loosely Based on a 
Made-up Story.

It prances into view with 
cavalier tales of drug-
guzzling, sexual 
swashbuckling and super-
starry encounters, as when 
Bill Clinton congratulates 
our hero for his soldiering 
with the Life Guards in the 
Kosovo war.

The other flank is his new 
album, Who We Used to Be. 
With a cover showing Blunt 
as a boy with a toy plane, it’s 
meant as an accompaniment 
to the memoir. But 
autobiography is conducted 
here in the piping tones of a 
troubadour who wears his 
heart on a cautiously tailored 
sleeve. “We’re leading fake 
lives, I read the truth 
between the white lines,” he 
flutes earnestly on “Cold 
Shoulder”.

The lifestyle described 
with comic vim in the book 
is intolerable to the album 

concession to critics is 
offered there.

Still active almost 20 years 
after “You’re Beautiful”, 
Blunt has run rings around 
his opponents. His new songs 
slot neatly into the usual 
groove. They’re efficiently 
assembled and easy on the 
ear. There are heartfelt 
clichés about life being like a 
carousel and tunes that press 
emotional buttons with 
military precision, all 
surging major chords and 
downcast minor ones. The 
joshing Blunty we encounter 
outside the recording studio 
is inaudible. Which one is the 
real person? It doesn’t really 
matter. “All warfare is based 
on deception,” Sun Tzu said.

Sofia Kourtesis
Madres

Ninja Tune
aaaae

The topic of motherhood is 
apt to inspire mawkishness 
in even the flintiest soul. 
Ditto the topic of healing. 
So the prospect of these two 
themes being catalysed in an 
album titled Madres, which 
contains a track called 
“How Music Makes You Feel 
Better”, rings alarm bells. 
Is this a Hallmark card set 
to music?

A reassuring answer 
comes in the opening 
moments of Sofia Kourtesis’s 
debut album. Rather than 
a treacly melody, we are 
greeted by a four-on-the-
floor drumbeat, as though 
setting foot in one of the 
nightclubs where the Berlin-
based Peruvian musician 
plies her trade. This is the 
title track of Madres. A 
dreamily sung vocal in 
Spanish about coming home 
adds emotiveness to the mix, 
energised by pulsating beats 
and sinewy bass. The mood 
is euphoric, not schmaltzy.

Kourtesis moved to 
Germany when she was 17 
hoping to be a filmmaker. 
But dance music has claimed 
her instead, first as a booker 

for clubs, then as a DJ to be 
booked. In 2021 she released 
a well-regarded EP, Fresia 
Magdalena, which marked 
the first time she tried 
singing on a track. She made 
this song, “La Perla”, 
following trips back to Lima 
to see her father, who was 
dying of leukaemia.

She sings often on Madres, 
a breathy voice floating 
through the beats. The focus 
switches to her mother, who 
has also suffered serious 
illness after a cancer 
diagnosis. Kourtesis 
dedicates the album to her, 

Motherhood and 
club beats: Sofia 
Kourtesis 

Dan Medhurst

Earnest: James Blunt — Michael Clement

All the Light We Cannot See
Thursday, Netflix
aaeee

Watching All the Light We Cannot See, 
a trite second world war saga, you might 
find yourself thinking about all the 
things you could be seeing instead. 
Things such as Indiana Jones and the Last 
Crusade, which likewise features Nazis 
hunting down a mythic, life-giving relic 
but without the crushing earnestness 
and emotional manipulation.

How differently this series could have 
turned out had Netflix heeded the film’s 
lesson about the perils of choosing 
poorly. Having laid their hands on their 
own grail — the rights to the Pulitzer 
Prize-winning source novel — the studio 
misguidedly entrusted the adaptation to 
comedy director Shawn Levy (Cheaper 
by the Dozen) and inconsistent writer-
cum-showrunner Steven Knight (Peaky 
Blinders). Together they bulldoze 
through author Anthony Doerr’s 
intricate, elegiac text and present us 
instead with a slab of melodrama built 

Last summer Joni Mitchell 
regaled fans at the Newport 
Folk Festival with a surprise 
set performed from atop a 
golden throne. Now as the 
singer-songwriter turns 80, 
a new six-part series 
explores how a restless girl 
from the Canadian prairies 
became the undisputed 
queen of folk and the 
“matri-architect of modern 
song”. Presented by the 
dulcet-toned musician Jesca 
Hoop, Legend: The Joni 
Mitchell Story (Thursday, 
Radio 4, 4pm) combines 
biography, commentary, 
archive interviews and 
performances to look at its 

Time series 2
Sunday, BBC1, 9pm
aaaae

Anyone who has watched 
Jimmy McGovern’s Time will 
know that a prison drama 
about a broken penal system 
makes for gruelling viewing. 
The second series on BBC1 
retains all the punishing 
authenticity and insights of 
the Bafta-winning original.

The three-part show 
begins, much like its 
predecessor, by following 
the freshly sentenced from 
the outside world to the 
netherworld of “inside”. 
Among the new intake is an 
electricity meter tamperer, 
a drug offender and a killer. 
The fact that such starkly 
different offences can lead 
three people to the same 
prison (the same cell even) 
is just one of the many 
institutional issues that the 
drama interrogates.

The main departure 
from the previous series is 
that the new setting is a 
women’s correctional facility. 
While the conditions at 
Carlingford prison are more 
agreeable than the men’s 
equivalent, the environment 
is scarcely less hostile, with 
blackmail, intimidation, 
self-harm and brutal assault. 

Jodie Whittaker, Tamara 
Lawrance and Bella Ramsey 
rise to the unenviable 
challenge of following Sean 
Bean and Stephen Graham as 
the series’ leads. Whittaker 
captures a woman ground 
down by her circumstances 
while Lawrance adeptly 
portrays someone carrying 
the awful weight of her past. 
Ramsey, however, is the 
standout as a pregnant, 
dopesick teen striving to 
create a better future for 
herself and her child.

McGovern does not 
patronise his characters by 
sanitising their behaviour 
or stripping them of 
responsibility. But he does 
acknowledge that many of 
these women have 
themselves been abused, 
abandoned and exploited; 
that their desperation is
not only understandable
but exacerbated by a system 
too inflexible and 
bureaucratic to tend to basic 
human needs.

Who is to blame, the show 
asks, when a single mother 
in jail for utilities fraud holds 
her cellmate at knifepoint so 
that she can demand more 
minutes to call her pre-teen 
son — the individual, or the 
institution?

Shiny happy 
people: Taissa 
Farmiga, 
Morgan Spector 
and Carrie Coon
Heyday Productions

The Gilded Age
Monday, Sky Atlantic, 9pm
aaaee

I’m not saying that The Gilded 
Age is a show about trifling 
matters, but the first 
episodes of its second season 
largely revolve around a 
dispute about which opera 
venue New York’s high 
society should attend. 
Having been turned down 
for a box at the exclusive 
Academy of Music, assertive 
arriviste Bertha Russell 
(Carrie Coon) decides to lead 

a campaign to turn the 
upstart Met into the place to 
see and be seen. “You don’t 
even like opera,” notes her 
industrialist husband George 
(Morgan Spector), missing 
the point entirely.

As far as opera goes, Julian 
Fellowes’s 1880s-set costume 
drama is on the soapy end of 
the scale. Where one might 
have hoped that the show 
would develop into a wry 
Whartonian send-up of elite 
Manhattanites, the HBO 
original seems content to 

provide light, lavish 
entertainment.

This isn’t necessarily a 
criticism. For all the grand 
settings, strictly codified 
conventions and snobbery, 
there’s something cosy about 
entering a world of balmy 
tennis meets and decadent 
soirées where petty scandals 
and idle gossip pass for news 
and mansions are made out 
of molehills.

As the Russells unveil their 
new seaside estate in 
Newport, Rhode Island, their 

Unsubtle: Aria 
Mia Loberti 
(left) and Mark 
Ruffalo in ‘All 
the Light We 
Cannot See’
Timea Saghy/Netflix

on expensive production and cheap 
sentimentality.

The story largely follows two sensitive 
souls trying to survive in the occupied 
French town of Saint-Malo in 1944. 
One, a blind teenager called Marie-
Laure (newcomer Aria Mia Loberti), 
is the town’s loudest voice of resistance 
(and most discreet code-sender) as the 
host of a nightly radio broadcast that 
serves as a beacon of humanity in 
benighted times. The other is the 
sorrowful young Werner (Louis 
Hofmann), a reluctant Nazi who
finds solace in the idealistic, illicit 
transmissions. Only a few blocks away, 
and unbeknown to Marie-Laure, 
he risks his life to save her from 
detection by his peers.

Over four episodes the show cuts 
between their present ordeals and their 
linked pasts. In these flashbacks we 
meet Marie-Laure’s father, Daniel 
(Mark Ruffalo), a museum curator with 
tender eyes and an unusual accent 
who’s as protective of his daughter as his 

treasures — among them, the curative 
gem coveted by an ailing Nazi 
commandant. A cartoonishly 
exaggerated villain, Reinhold von 
Rumpel (Lars Eidinger), almost seems 
to have goose-stepped his way over 
from Springtime for Hitler.

The rest of the cast do their best 
to get through a script that somehow 
contrives to be both overwritten — 
especially when Marie-Laure starts 
solemnly expounding on truth, reason 
and responsibility — and facile. “Our 
duty is to France. The Germans are our 
enemies . . . We are the people of 
France,” recaps Marie-Laure’s great-
uncle Etienne (a wasted Hugh Laurie).

Repeatedly, the series takes the easier 
option of telling rather than showing. 
The fact that everything is so bluntly 
articulated and emoted, leaving little 
room for nuance or ambiguity, does a 
disservice to a story which, as its title 
suggests, is about the beauty and 
profundity of that which isn’t 
immediately obvious.

and also to the German 
neurosurgeon who 
performed a life-saving 
operation on her. His 
surname turns up as the 
title of “Vajkoczy”, a 
psychedelic house music 
track with lyrics in English. 

“How Music Makes You 
Feel Better” has the ring of 
a wellbeing slogan, but a 
hypnotic, trippy soundtrack 
gives the phrase the soulful 
feel of a mantra. “Funkhaus” 
pays tribute to her adopted 
home in Berlin’s clubland. 
“El Carmen” adds Latin 
American music to the mix: 

version of Blunt. This 
personality switch isn’t new. 
It represents the singer-
songwriter’s response to the 
derision directed at him 
since his megahit “You’re 
Beautiful” came out in 2004. 
Taunted as a simpering 
posho who had as much right 
to be in the charts as a minor 
member of the royal family, 
he has disarmed the haters 
with quick-witted banter on 
social media.

He makes better fun of 
his music than they do: he 
claims it’s played to dispel 
drinkers at closing time in 
the Chelsea pub that he 
owns. But the persona he 
projects in his songs has 
remained unchanged. No 

it was partly made in a town 
known for Afro-Peruvian 
culture.

Having previously toured 
with Dan Snaith, aka 
Caribou, Kourtesis shares his 
ability to make organic and 
electronic elements seem as 
one. The beats have a warm, 
deep sound. Different types 
of instrumentation and 
vocals are seamlessly layered 
together. The effect unites 
the constant pulse of the 
dance floor with a kind of 
updated hippy holism. In the 
wrong hands it could indeed 
be mawkish, but not here.

neighbour on Fifth Avenue, 
Agnes van Rhijn (a 
terrifically cutting Christine 
Baranski), reels from the 
revelation that her niece 
Marian (Louisa Jacobson) is 
debasing herself by teaching 
painting instead of finding a 
suitable suitor. Her son 
Oscar (Blake Ritson), 
meanwhile, continues his 
quest to land a reputable 
wife to help disguise his 
homosexuality.

The latter subplot is one of 
a handful in which The Gilded 

Age pulls its gaze from its 
navel to consider more 
serious social matters. But 
issues of sexuality, race and 
grief — explored through 
Marion’s African-American 
friend Peggy (Denée Benton) 
— and union rights (which 
trouble George Russell) are 
too substantial to be dropped 
in as parenthetical tangents 
to the triviality that 
otherwise dominates. These 
timely concerns end up 
seeming like little more than 
progressive gilding.

subject’s life from all sides. 
The first episode revisits 
Mitchell’s childhood in 
remotest Saskatchewan and 
identifies how everything 
from the after-effects of 
polio to a cliché-
condemning English teacher 
helped shape her singular 
sound and voice. The story 
is told with a rich, almost 
cinematic eye for detail, 
which seems wonderfully 
apt for a documentary about 
a writer whose evocative 
lyrics are often described as 
“scenes”. AAAAA

If a 50-minute panel 
discussion isn’t exactly a 
substitute for an intensive 
programme, What Makes a 
Good Boss? (Saturday, 
World Service, 12pm) does 
offer a crash course in the 
practices managers should 
adopt and the many pitfalls 
to avoid. While banalities 
about “interfacing with 
employees” creep into the 
conversation, there are also 
some insightful, expert-led 
debates. Is a successful boss 
one with happy workers or 
healthy profits? Should 
executives be voted for 
rather than appointed? 
Could Darth Vader have run 
the Death Star more 
efficiently? AAAEE DE

Joni Mitchell in November 
1968 — Jack Robinson

Pop Ludovic Hunter-Tilney

Television Dan Einav Radio
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Critics’ choice

Les Talens Lyriques
Lully: Thésée

Aparté Music
aaaae

No expense was spared for 
the premiere of Jean-Baptiste 
Lully’s Thésée in early 1675. 
Louis XIV had lavished cash 
on the production with the 
aim of dazzling courtiers 
and visiting European 
ambassadors, and was 
rewarded with one of the 
most successful of all Lully’s 
tragédies lyriques.

Over two decades 
Christophe Rousset and Les 
Talens Lyriques have made 
recordings of Lully’s operas a 
central strand of their work. 
This is the 12th instalment 
of their series and, like its 
forebears, it combines a fine 
cast of singers with a high 
level of musical vivacity.

Spectacle was a prime 
requirement of this very 

French genre of regal 
entertainment and Lully 
delivered that in high style 
in Thésée, the third of his 
operas. The plot, based on 
Ovid, centres on the rivalry 
of Medea and Aglaea in their 
love for Theseus, but the 
main attraction was the 
colourful and varied 
divertissements.

These afford opportunities 
for some vividly pictorial 
music, including a 
transformation of the stage 
into a wilderness filled by 
monsters and the dead from 
the underworld (cue ghostly 
singing from the excellent 
Choeur de Chambre de 
Namur). That is later 
followed by an idyllic 
pastoral scene and a 
dramatic exit for the 
vengeful Medea, as she sets 
the palace ablaze from a 
chariot drawn by dragons.

In all this Rousset and his 
performers are lithe and 
imaginative. The cast 
includes French-speaking 
singers, led by Karine 
Deshayes and Deborah 
Cachet as Medea and Aglaea, 
who make much of Lully’s 
expressive recitative.

The Confessions
National Theatre (Lyttelton), 
London
aaaae

“I’m not interesting,” says a 
small white-haired woman 
as she steps on stage. “I’m an 
old lady. What’s interesting 
about me?” Alexander 
Zeldin begs to differ. In his 
beautiful new play, he traces 
the contours of an ordinary 
life — inspired by that of his 
mother, whose journey took 
her from Australia to Oxford 
and through the turbulent 
social changes of the late 
20th century. 

Zeldin is known for his 
Inequalities trilogy — Beyond 
Caring; Love; Faith, Hope and 
Charity — superb works that 
used low-key naturalism to 
express the experience of 
people living through 
austerity. What marked 
them out was their depiction 
of dignity and care in the 
face of hardship: I will never 
forget the man in Love 
tenderly washing his elderly 

Dan Tepfer and 
Miguel Zenón
Internal Melodies

Self-released
aaaae

Miguel Zenón’s impressive 
career takes in 14 years as 
lead alto saxophonist with 
the starry SFJazz Collective, 
15 own-name albums and a 
long list of sideman credits. 
Best known for exploring the 
roots and strands of Puerto 
Rican music, recent releases 
include two volumes of El 
Arte Del Bolero, a warm-
hearted duet with pianist 
Luis Perdomo, and Law 
Years, an original take on the 

Ornette Coleman songbook.
Pianist Dan Tepfer is less 

known, but 10-plus albums 
reveal a similar exploratory 
bent, and chunky sideman 
credits include the late 
saxophonists Lee Konitz 
and Pharoah Sanders.

This year’s Inventions/
Reinventions took a left-field 
look at Bach’s Two-Part 
Inventions while 2019’s epic 
Natural Machines, which was 
five years in the making, 
merged piano and computer 
science.

This delightful new 
release, titled Internal 
Melodies, finds the two 
musicians pulling the 
strands together with the 
warmth and intimacy of 
an established duet. Both 
improvise with flair and 
combine a substantial jazz 
background with schooled 
techniques — Zenón was 
trained in Puerto Rico and 

mother’s hair in the kitchen 
sink of their temporary 
accommodation.

The Confessions (on 
European tour) emerges 
as a cousin to those works: 
a different approach but 
underpinned by the same 
humanity. During lockdown, 
Zeldin talked for hours to his 
mother, piecing together the 
turning points in her life. 
From that he has crafted a 
decades-spanning piece that 
honours those women, born 
during the war, who 
experienced first-hand the 
struggle for self-definition 
and equality. Not that Alice 
(Amelda Brown) would 
think of it like that.

We watch that life unfold. 
The younger Alice (Eryn 
Jean Norvill) is shepherded 
into a brittle 1950s marriage 
to Graham, who becomes 
controlling. Escaping that 
to attend university in 
Melbourne, she encounters 
the snake-pit of academic 
rivalry, the grisly realities of 

Boston, Tepfer in Paris. Most 
of the compositions are 
originals, and covers of 
György Ligeti’s Fanfares and 
Lennie Tristano’s fiendish 
“317 East 32nd Street” 
illustrate the range of 
influences.

The album opens with the 
freely improvised 
“Soundsheets”, a magical 
combination of birdlike calls 
from alto sax and piano trills. 
“A Thing and its Opposite”, 
written by Tepfer, unfolds 
with rigour. Later, the title 
track supports its elegiac sax 
melody with arpeggiating 
piano and “I Know” 
juxtaposes jittery rhythms 
and flowing lines.

The writing impressively 
cross-fertilises European 
classical music and jazz. But 
it is exemplary musicianship, 
strong personalities and 
closely attuned minds that 
make the music come alive.

chauvinism and snobbery 
disguised as liberalism.

There are some very funny 
scenes here. But then there 
is the central event of the 
show: a shocking sexual 
assault. Both this, and Alice’s 
eventual response, are 
superbly handled — not 
graphic, but emotionally 
devastating. It’s the truth of 
what people carry with them 
that comes through. And 
when Alice finally finds her 
life partner, Jacob, you feel 
like cheering.

It could be sentimental. 
It isn’t. It’s funny, tough and 
moving. Directing, Zeldin 
treads a careful line, playing 
truth against artifice. The 
stage account is studded with 
repetitions and contrasts. 
Dining tables become key 
settings: the one in Alice’s 
childhood home at which her 
aspirations are clipped; the 
one she shares with her 
domineering husband; the 
one over which she admits 
her feelings to Jacob.

Stagehands push sets 
around; characters bring on 
props — it’s clear that this is 
Zeldin’s theatrical version of 
lives lived. Joe Bannister is 
excellent as two differently 
abusive men, Pamela Rabe 
plays Alice’s conventional 
mother but also a ferocious 
feminist, Brian Lipson is 
touching as Jacob. Norvill 
invests the young Alice with 
a growing clarity, watched 
over by Brown. And Lilit 
Lesser plays Zeldin’s onstage 
representative — a truculent 
teenager: a confession from 
him as much as anything.
To November 4, 
nationaltheatre.org.uk

Miguel Zenón and Dan Tepfer blend classical, jazz and Latin influences

Funny and tough (from left): Jerry Killick, Joe Bannister 
and Eryn Jean Norvill — Christophe Raynaud de LageLithe and imaginative: Les Talens Lyriques — Eric Larrayadieu

Films on release Danny Leigh 

Classical Richard Fairman Jazz Mike Hobart Theatre Sarah Hemming

The Killer
David Fincher
118 mins  AAAEE

Fine. I admit it. Some bad reviews are 
a joy to write. Faced with, say, a House 
of Gucci, or most of the oeuvre of Guy 
Ritchie, it is hard not to smirk in the 
awful way critics do at the chance to use 
the really wounding adjectives. And yet 
others are written only in sorrow. So it 
is with The Killer, the flat new thriller 
starring Michael Fassbender and 
directed by David Fincher. 

Flat is not what you expect with 
Fincher; any new film from the brilliant 
stylist is reason for excitement. Across 
three decades of high-impact 
landmarks (Se7en, Gone Girl, The Social 
Network and more), there have been 
times when the director has seemed 
obsessive; perverse; perhaps a little too 
interested in the inner lives of serial 
killers. But there has never been cause 
to think him dull.

Until now. And the real affront is 
that The Killer isn’t even a terrible 
movie. It is worse than that. It is 
endlessly, grindingly competent.

A droll opening comes filled with 
false hope. Fassbender plays a nameless 
American assassin, staking out a luxe 
Paris apartment from a darkened room. 
The sequence brims with sardonic 
details: a portable heater, yoga 
stretches. “Stick to the plan,” he says 
in his head. The clipped, incessant 

voiceover recalls another Fincher 
milestone, Fight Club. At the sight of 
the target, our anti-hero chooses to 
listen to The Smiths. “How can you say/
I go about things the wrong way,” 
Morrissey demands.

The line proves an omen. Even the 

most diligent prep can still yield a
bad outcome. Fincher probably gave
a dry smile at that: the common 
ground between hired gun and 
perfectionist filmmaker. Call it self-
fulfilling prophecy. 

The fallout from Paris follows the 

hitman home across the Atlantic. He 
soon has cause to go after his own 
paymasters. 

And the movie reveals itself as a 
blandly popcorn revenge yarn, affecting 
to be lean and Zen, coming off bored 
and perfunctory. (The source material 

is the graphic novel of the same name 
by Alexis “Matz” Nolent.) Bodies are 
tracked and stacked. The tone is 
flippant but only half funny. The Smiths 
become an overworked running gag.

Not everything is a waste of your 
time. Under the deadpan, Fassbender 
shows us just enough clammy panic 
to drag the role into two dimensions, 
even if his character is really only a 
mannequin for zany costume choices. 
Fincher still brings fearsome control to 
jazzy set pieces, spiced with a Tabasco 
shot of dark humour.

But you will be waiting a long time for 
a surprise, or anything that doesn’t feel 
slickly, forgettably familiar. As the star 
strides pensively through airports and 
urban nightscapes, your mind may turn 
to the true mystery of The Killer. The 
thought that a stickler like Fincher 
might simply have misfired is a strange 
one, but no weirder than the fact that
of all the movie ideas out there, he 
chose to make this one.

Might it all be his own cold-blooded 
revenge? The film has been produced 
for Netflix, whose noted risk aversion 
seemingly saw them pass on more of 
Fincher’s acclaimed crime series 
Mindhunter, in favour of the kind of 
basic content The Killer now resembles. 
An old lesson, then. Be careful what you 
wish for.
In cinemas now and on Netflix 
from November 10

Grindingly competent: 
Michael Fassbender as an 
assassin in ‘The Killer’
Netflix

Beyond Utopia
Madeleine Gavin
116 mins (15) AAAAA

Nothing is a recreation in 
Beyond Utopia. Every image 
in this stark and urgent 
documentary is real, often 
gathered in mortal danger. 
The threat radiates from the 
rural landscape that director 
Madeleine Gavin presents 
us with in the film’s first 
moments. Down the centre 
of the screen is the Yalu 
River, marking the border 
between China and North 
Korea. On the Chinese side, 
the Changbai Mountains 
stand ringed with barbed 
wire. In North Korea, border 
guards are incentivised with 
extra pay to shoot dead 
would-be defectors.

And yet people do escape 
the barbarism of Kim Jong 
Un — a fact the film 
celebrates even while it 
mourns their need to do so.

For all the peril of that 
border crossing, it is not the 
most hazardous point in 
leaving North Korea. That 
much is only the film’s first 
revelation, centred in part on 
Kim Seongeun, a Christian 
pastor based in Seoul who 
maintains an underground 
railroad for refugees. For 
them, no safe haven awaits 
in China — given the ties 
between the countries. Nor 

in Vietnam or Laos, which 
the film paints as complicit 
too. Defectors must instead 
reach Thailand: a long, 
fraught odyssey through 
jungle and over water 
which the film relays in 
astonishing, first-person 
images filmed during the 
escape of a North Korean 
family, the Rohs.

What could feel 
voyeuristic never does. Gavin 
also has to manage the knot 
of irony at the heart of the 
film: the prison state the 
Rohs are fleeing is still the 

subject of our grim curiosity. 
The balancing act is deft. A 
regime that revels in its foul 
reputation internationally is 
not allowed to steal focus 
from the defectors. Yet the 
film also brims with startling 
insights into the North 
Korean state. Brutal 
repression is expressed at 
once in concentration camps 
and rehearsals for the Mass 
Games, the public spectacle 
that once passed for kitsch 
when trips to Pyongyang 
were voguish with daring 
western tourists.

The two sides of the 
project come together in the 
voices of the refugees. The 
results can be wrenching; 
perhaps most of all an 
interview with the Rohs’ 
elderly grandmother. After 
decades of indoctrination, 
she is gnawed by shame even 
now as she flees that she is 
letting down Kim Jong Un. 
“The Great Leader”, she 
calls him. For all the hope 
contained in the film, true 
escape, it suggests, is still 
heartbreakingly rare.
In cinemas now 

Doctor Jekyll
Joe Stephenson
89 mins (15) AAAEE

Returning the dead to life, 
director Joe Stephenson’s 
spry Doctor Jekyll arrives as 
the first offering from newly 
revived film production 
studio Hammer. Fondly 
remembered home of British 
bloodbaths through the 
1960s, the latest iteration of 
the brand name opens up 
shop with a brash slab of 
comic horror. Retro stylings 
are dusted over shiny 
modernity. The first 21st-
century touch is our Jekyll 
being a trans woman, played 
with gusto by Eddie Izzard. 
But this is scarcely the only 
collision of old and new. 
NDAs and Ariana Grande 
now rub shoulders with the 
sinister family portraits.

For all Hammer’s fabled 
status, its essence was always 
the cheap and creaking. As 
such, it would seem almost 
disrespectful to make 
anything too burnished 
under its banner. Stephenson 
agrees, boldly splicing near-
realism with old-world 
cheesy-creepy effects. 

If the result feels scruffy 
and borderline camp, maybe 
so much the better. No one 
here is after a Bafta. The 
bigger problem is a story too 
slow-burn for the running 

time. For much of the first 
hour, the nocturnal 
shenanigans are so drawn 
out you might almost call 
them — dear God, the word 
might almost be subtle. In a 
Hammer? The horror . . .
In cinemas now

Cat Person
Susanna Fogel
118 mins (15) AAAEE

In 2017, “Cat Person” was 
the real thing: a cultural 
phenomenon. A short story 
published in The New Yorker 
by previously obscure writer 
Kristen Roupenian, it told 
the story of the brief 
relationship between a 
young American woman and 
an older man. Text messages 
featured prominently, as did 
a “shockingly bad” kiss and 
a sense of the long unspoken 

being coolly said out loud. A 
collective nerve was touched. 
Roupenian’s story went viral 
online in a way short fiction 
rarely does. For anyone 
seeking to keep pace with the 
world, it was a must-read.

The film is not a must-see, 
despite some chewy 
moments and two poised 
performances from Emilia 
Jones and Nicholas Braun 
(Cousin Greg in Succession). 
It is, however, an interesting 
case study in the imperial 
logic of the movie business, 
never letting another art 
form pull a crowd without 
laying claim to it, even when 
nothing about the material 
suggests a film to be made.

Director Susanna Fogel, 
who co-wrote the likeable 
Booksmart, sets off 
undaunted. For much of the 

first two acts, the film simply 
makes manifest the story 
that pinged a zillion iPhones. 

Bright, wry college student 
Margot (Jones) duly meets 
the earnest Robert (Braun) 
while selling popcorn at an 
indie cinema. Many texts 
ensue, slowly passing from 
the platonic into a nearby 
grey zone. All this is neatly 
done. Some of Roupenian’s 
acuities feel sharper still on 
screen. On first seeing 
Robert, Margot pegs him for 
25, perhaps less from 
knowing what 25 looks like 
than because, at 20, a 
potential date any older than 
that is unimaginable. (He 
turns out to be 33.)

But the snag for the film is 
translating a 7,000-word 
story into a two-hour movie. 
By way of expansion, the 
film awkwardly foregrounds 
the male aggression 
Roupenian left queasily 
implicit. There is also a lot of 
stuff about online culture 
that may make 20-year-olds 
watching feel they are being 
addressed by filmmakers 
older even than 25. The best 
of the script’s new ideas 
come, ironically, with a 
caustic recap of the films of 
Harrison Ford. The 
takeaway? Movies aren’t 
always good for us. 
In cinemas now

Wrenching: ‘Beyond Utopia’ looks at those escaping from North Korea

Two-faced: Eddie Izzard and Lindsay Duncan — Amanda Searle
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“Ten feet from your front door is the 
most interesting thing you’ve ever 
seen . . . you don’t have to travel to the 
Himalayas to make an interesting 
photograph,” says Neil Drabble of 
his latest book, Closer. The 
photographs it contains were all 
taken by Drabble within a one-mile 
radius of his house in Peckham, 
south London, during nocturnal 
lockdown walks in 2020-21. 

Born in Manchester in 1966, 
Drabble was inspired by the dramatic 

realism of postwar Japanese 
photography, and wanted the images 
to feel claustrophobic and incessant — 
a reflection of pandemic reality. In 
“Untitled (blossom)” (2021), a tree 
laden with white blossom flares like a 
firework against an inkily black sky: 
vivid proof that even well-trodden 
paths repay close attention.

Tamara Kormornick

‘Closer’ by Neil Drabble is published 
by Browns

SNAPSHOT  
‘Untitled 
(blossom)’ (2021)
by Neil Drabble

Chess solution 2543 1 Qc4! and if 1...Bg4 2 Qd5 mate, or 1...Bg2/f1 2 g4 mate.
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Ageing is getting 
younger

Lilah Raptopoulos

Trending

their external dealings. As an account 
of the world, this is a line of best fit, 
not the pure truth. There have been 
conservative seafarers (imperial Spain) 
and interior lands that produced 
freethinkers (the German-speaking 
world of Kepler). Then there is the 
problem of definition. Is India 
maritime or continental? What 
about Israel?

Looking around, though, the theme 
of Earth versus Water does seem to 
explain a lot in 2023. The modern 
world was built in the image of 
superpowers that were maritime from 
the start (such as the Dutch Republic 
and that bothersome appendage to the 
Royal Navy, Britain) or that came to be 

so (such as France and America). 
Against this, China, and to a much 
greater extent Russia, are continental 
powers first. If the difference in 
worldview is sharp, it is because its 
ultimate root is in immutable 
geographic fact.

Last week, over a drink with a China-
watcher, I asked the same question I 
always do. Yes, a nation can go from 
poor to middle income without 
democratising. But, in the absence of 
bounteous resources, can it become 
rich? Whatever the right answer, notice 
that I assume that enrichment is the 
goal. Other national priorities — 
internal grip, “strategic depth” — don’t 
occur to me. The habit of thought 

The element opens up a 
nation to good things and 
at the same time provides 
a screen against the bad 

T o the Frans Hals exhibition 
at the National Gallery. 
Look, I understand the 
case against him. All skill, 
no depth. While Vermeer 

and Rembrandt move audiences, the 
lesser Golden Age Dutchman just 
dazzles them with competence.

Still, he shows us the modern world 
being born. These portraits aren’t of 
religious, aristocratic or classical 
subjects. These are bourgeois civilians, 
drawn from a new merchant class. On 
their faces is no sign of fear, whether of 
the church or of a feudal lord, just well-
fed joie de vivre and, in more than a 
few cases, a sort of beckoning 
amorousness. (Marriage Portrait of Isaac 
Massa and Beatrix Van Der Laen should 
be renamed Invitation to a Threesome.) I 
keep having to check the dates to 
believe that Hals painted this stuff 
while Galileo was being tried for 
heliocentrism.

What explains the relative freedom 
of the Dutch Republic in the 1600s? 
Well, the first thing in the exhibition is 
a map of the Netherlands and its North 
Sea exposure. Here is a reminder of the 
paradox of water. The element opens 
up a nation to good things, such as 
commerce, and at the same time, 
because amphibious invasion is so 
hard, provides a screen against the bad. 
You can see how it might instil a liberal 
optimism about the outside world.

And how strange such an outlook 
must be to landlubbers. According to 
one view of international relations, 
maritime societies are confident, 
trade-obsessed and porous to new 
ideas. Continental ones, being more 
exposed to attack, are paranoid, in 
thrall to their large standing armies 
and zero- rather than positive-sum in 

is maritime, whether British, Sri 
Lankan, Singaporean or Nigerian. 
(Nowhere landlocked went into the 
making of me.)

At least I can now tell Water societies 
from Earth societies when I see them. 
Not all can. Brexiters argued that 
Britain, unlike the insular continent, 
looks to the open seas. This was a dire 
misreading of the EU, which could not 
be a more maritime institution if it 
moved to a wharf in Rotterdam. It is 
obsessed with, and derives its global 
clout from, commerce and the making 
of the rules that govern it. The EU is 
having to learn continental paranoia 
under Russian duress.

The line between Earth thinking 
and Water thinking runs within 
countries, not just between them. The 
historic contrast of littoral, western-
tinged St Petersburg against inland, 
conservative Moscow is the obvious 
case in point. But lots of states have a 
similar internal dualism: cosmopolitan 
Barcelona and “national” Madrid, 
Hamburg and Bavaria, Istanbul and 
the Turkish interior, coastal America 
and the heartland. 

Water is not always and everywhere 
a liberalising element. (See the history 
of South Carolina.) But I’d take a world 
governed according to its precepts over 
something altogether more terrestrial. 
Towards the end of Hals’s career, and 
this exhibition, the faces become 
dourer and more fearful. It is hard 
nowadays for someone of liberal 
sensibilities not to mirror them. I walk 
out into a square named after a naval 
battle, under a monument to an 
admiral, and wonder for how much 
longer we will live in Water World. 

janan.ganesh@ft.com

How water made 
the world

 Janan Ganesh

Citizen of nowhere

trying to push back time. At 30, you 
don’t want to look 15 or 17. You’ll just 
look funny.” 

Sykes worries most when patients 
want to look like someone else (“many 
people are asking for a cat eye”) or 
when they want to look young too 
early. And that’s happening way more. 
He said women come in trying to 
remove naturally occurring folds. Not 
wrinkles, but folds, in their skin. 

“Nothing makes someone look more 
unnatural,” he said decisively, “than 
trying to look too young.”

My friends and I have brainstormed 
why we dread ageing more now. Before 
Instagram, our social worlds aged with 
us, but now we scroll through young 
faces all day. We FaceTime, selfie, 
swipe, filter and judge, ourselves the 
most. Sarah thinks that, because we 
live longer and optimise more for 
health, we feel younger than we look, 
for longer. Also, more models of 
younger-looking older people exist. 
Jennifer Lopez is 54. She looks 30.

I asked Sykes if he had advice. 
He sighed. “Learn to be happy 
with yourself, and make minor 
changes, rather than think these 
changes will change your world,” he 
said. “These things almost never 
change people’s world.”

I ended my call with Sarah discussing 
our mothers. She said that often her 
young clients bring in photos of their 
mothers to illustrate how they don’t 
want to look. She insists that their 
mothers are beautiful. I told her I love 
my mother’s face. She has warm 
Armenian skin, and deep lines. They 
show a lifetime of laughing, and 
worrying about the world and her kids. 
I don’t want to look less like her, or run 
from my age, or hate my wrinkles. It’s 
sexy, when a face shows a life lived.

We laugh. Because it’s easy to say. 
If and when I lose my chin, I know a 
girl who runs a clinic.

Lilah Raptopoulos is the host of the FT 
Weekend podcast; Jo Ellison is away

S arah was my childhood 
neighbour. Our mothers were 
best friends. They were both 
whimsical and free, and 
beautiful, but rolled their 

eyes at the suggestion. Occasionally, as 
they aged, they’d pull their faces back 
slightly at the ears, or lift the loose skin 
that covered their eyelids. “I could use 
just a little bit of,” they would say, and 
tug, but they never did cut, or tuck, or 
fill. Now they are 74 and 86. They don’t 
exactly look young. But they are still, 
decisively — according to at least their 
daughters — gorgeous.

Our families became family, and 
Sarah became a nurse practitioner. 
After 20 years treating patients, at HIV 
clinics and Planned Parenthoods, she 
fell into something called medical 
aesthetics. Botox. Fillers. Lasers. Her 
job became the thing our mothers 
never did, and surely less virtuous. But 
for some reason I admired it. I called 
her recently, because I’ve noticed my 
peers seem pathologically afraid of 
wrinkles, and finally asked her why she 
made the change.

“I never saw my career going this 
way,” she said. But she noticed that 
throughout her years in nursing, 
whether her patients were sex workers, 
drug users, menopausal housewives or 
pregnant teens, they cared most about 
how their treatment would affect their 
appearance. “I was working on getting 
their viral loads down, and they were 
worried about their skin,” she told 
me. “And I realised that women’s 
healthcare is inextricably entwined 
with how we look.”

I’ll tell you now what you already 
know: women have been idealised, and 
sexualised, for probably as long as 
we’ve existed. There’s a paleolithic 
figurine of a woman with massive 
breasts that dates back to 25,000BC, 
and we’ve almost certainly been 
worrying about wrinkles and saggy 
tits ever since. All of us, whatever our 
gender, reckon with ageing at some 
point. It’s a foundational fear. But 

something feels different now. It’s 
happening earlier.

The data shows it: according to the 
American Society of Plastic Surgeons, 
most plastic surgeons have reported an 
increase in demand since 2019, and 30 
per cent have seen business double. 
Call it the Zoom effect, but since Covid, 
procedures have grown particularly 
fast in the face and neck: injections 
such as Botox have increased by 73 per 
cent, and cheek implants by 150 per 
cent. Eyelid surgeries are up. And this 
surge is driven by women under 45.

I’ve felt it, too. Our facial routines 
are more intricate, and start younger. 
Recently, I realised that my TikTok 
algorithm had taken a strong skincare 
turn and my night-time routine had 
unintentionally morphed into a 
20-minute performance that included 

serums, oils and a gua sha. (I dropped 
half of the products in horror, 
and my skin was fine.) Girls get 
preventative Botox as early as 13. 
Many of my own friends, I discovered, 
get subtle Botox too. It’s become an 
open secret, like abortions in the ’70s 
or diet pills in the ’90s.

I called a Beverly Hills plastic 
surgeon, Dr Jonathan Sykes, to ask 
why. I said I imagine women have 
always come to him because their 
faces have changed with age — 
deepening eye sockets, thinning fat 
pads, collagen loss — and they just 
want something small.

“Yeah, and that as an attitude 
is relatively healthy,” he said. “It 
suggests that they think they’re pretty, 
and want to look more like their 
concept of themselves. If that occurs at 
55, it’s OK. But I find 30-year-olds are 

Girls get preventative 
Botox as early as 13. 
Many of my own friends 
get subtle Botox too
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Surging UK insurance premiums for 
electric vehicles pose a risk to their 
widespread adoption, analysts say. 

Some providers have become 
hesitant to offer cover for battery-
powered cars due to the difficulties in 
underwriting the cost of replacement 
or repair of their components. These 
factors have added challenges for 
insurers in a market where the wider 
inflationary pressures have driven the 
price of motor insurance for all 
vehicles to an all-time high.

Ben Nelmes, chief executive at New 
AutoMotive, a non-profit organisation 
that supports the transition to electric 
vehicles, said rising insurance costs 
threatened to “undermine one of the 
key advantages of electric vehicles, 
which is their cheaper running costs”. 
Ian Smith

INSURANCE

Surging premiums 
for EV cover

@FTMoney Email alerts

Private equity firms are facing the 
worst year in a decade for selling 
portfolio companies after higher 
interest rates and geopolitical tensions 
ended the buyout industry’s boom.

In the first nine months of the year, 
buyout firms generated $584bn 
globally from either selling companies 
outright or through taking them public, 
according to data from PitchBook.

The amount is more than $100bn shy 
of what the industry raised during the 
same period last year. Will Louch and 
Ivan Levingston

PRIVATE EQUITY

Grim 2023 so far for 
buyout groups 

Deborah Meaden, star of the hit BBC 
show Dragons’ Den, speaks to Claer 
Barrett about how she picks which 
companies to invest in, her commitment 
to green investment choices and her 
new book, Why Money Matters, which 
explains money and finance to children.  
FT.com/money-clinic

FT Money Clinic Podcast

WEEKEND CATCH-UP

Barclays shares fell sharply after it 
reported a steep drop in third-quarter 
profit and lowered its UK growth 
outlook, while warning of major cost 
cuts to come in a strategic review next 
year.

Net profit fell 16 per cent to £1.3bn as 
revenue from investment banking 
underperformed US peers and profit 
margins at its British consumer lender 
narrowed, pushing shares down more 
than 7 per cent to their lowest level this 
year.

Chief executive CS Venkatakrishnan 
also announced an investor update to 
come alongside its full-year results in 
February which will reallocate capital 
within the group and provide new 
financial targets. Stephen Morris

BANKING

Barclays shares drop 
as profits fall

UK charitable foundations with 
collective assets of more than £12bn are 
giving away only a small fraction to 
good causes each year.

Hundreds of grant-making trusts and 
foundations (GMTFs), including the 
Eranda Rothschild and Mikhail 
Khodorkovsky foundations, were 
identified in the research by Pro Bono 
Economics shared with the FT.

The analysis showed that if GMTFs 
distributed 3 per cent or more of their 
assets, this would generate at least an 
additional £300mn a year for good 
causes. The government and Charity 
Commission have long faced pressure 
to introduce a minimum annual 
distribution rate for charitable 
foundations. FT reporters

PHILANTHROPY

Charitable trusts 
skimp on donations

Meta, parent of Facebook and 
Instagram, more than doubled profits 
and booked record sales in the third 
quarter, but warned of continued 
macroeconomic uncertainty and lower 
advertising demand in the current 
quarter.

In what he labelled a “year of 
efficiency”, Meta’s chief executive Mark 
Zuckerberg has cut jobs and reduced 
costs in a move to revive the company 
from a period of sluggish growth and 
investor concern over his costly bet on 
the metaverse. Net income in the third 
quarter jumped 164 per cent to $11.6bn, 
well above the forecast $9.4bn.

Revenues also rose 23 per cent to 
$34.1bn compared with the same period 
last year. Hannah Murphy

TECHNOLOGY

Meta doubles profits 
but sounds warning

The pension fund looking after the 
retirement savings of MPs and 
ministers has given the cold shoulder to 
UK companies, in spite of efforts by 
chancellor Jeremy Hunt to funnel more 
cash into domestic investment.

The parliamentary pension scheme 
invests just 1.7 per cent of its fund in 
UK-listed companies, far less than most 
defined benefit schemes.

The revelation in the scheme’s annual 
report was described as “awkward” by 
one leading pensions industry figure. 
George Parker and Josephine Cumbo

RETIREMENT

MPs’ pension fund 
shuns UK equities

Sign up for free email alerts at 
ft.com/newsletters and scroll 
down to Personal Finance

MARTHA MUIR

Scams where victims are 
tricked into sending money to 
fraudsters rose by one-fifth in 
the first half of the year, driven 
by purchase scams, where con-
sumers pay for goods that 
never materialise. 

According to data from 
trade body UK Finance, 
authorised push payment 
(APP) fraud rose by 22 per 
cent compared with the same 
period in 2022.

APP includes investment 
frauds found on search 
engines, social media, 
romance scams via online dat-
ing platforms and purchase 
rackets hosted on social media 
and auction websites. 

Scammers often attempt to 
hoodwink victims into making 
the payments themselves, but 
if even if the victim realises in 
time they may have already 
supplied enough details to 
enable the scammer to imper-
sonate them and take control 
of their accounts or apply for 
credit cards in their name.

Scammers also use phone 
calls, texts and emails to fool 
victims into supplying per-
sonal emails and passwords.

“These crimes often involve 
callous manipulation of the 
victim which can cause psy-
chological and emotional 
harm,” said Ben Donaldson, 
managing director of eco-
nomic crime at UK Finance. 
“Criminals are increasingly 
using social media, online plat-
forms, texts, phone calls and 
emails to deceive victims into 
giving up their personal details 
and their money.”

Push payment 
fraud cases jump 
by 22% this year

Online APP fraud accounts 
for 77 per cent of cases, but 
these tend to be lower-value 
scams which only account for 
32 per cent of total losses. Con-
versely, 17 per cent start 
through telecommunications 
networks and tend to be higher 
value, generating 45 per cent 
of overall losses. However, 
while the number of cases rose 
by more than one-fifth, total 
losses from APP fraud fell by 1 
per cent to £239.3mn, and 
£152.8mn was returned to
victims. 

Criminals stole an overall 
£580mn via authorised and 
unauthorised fraud, a 6 per 
cent decline year-on-year. 
Instances of payment card and 
remote banking fraud fell by 9 
and 29 per cent respectively.

“Predominantly, these are 
areas of fraud which banks are 
more comfortable detecting 
and preventing,” said Kath-
ryn Westmore, senior research 
fellow for financial crime at 
the Royal United Services 
Institute. “We don’t see those 
fraudsters displaying the same 
level of innovation as APP 
fraudsters, who tend to rein-
vent their modus operandi and 
react to geopolitical events.”

Victims of unauthorised 
fraud cases are legally pro-
tected, with UK Finance esti-
mating that 98 per cent are 
fully refunded.

“Strong customer authenti-
cation has also had an impact 
as you have to jump through 
more hurdles and there’s 
added friction before buying 
anything online,” added West-
more.

Financial institutions such 
as Lloyds and TSB seized on 
the data to call for social media 
companies and telecoms firms 
to strengthen measures to pro-
tect consumers from scams.

Total losses from APP fraud were £239.3mn in the first 
half of the year — FT montage/Getty

FINANCIAL CRIME

Crooks increasingly 
use social media to 
target their victims

                                                        Charlie Bibby/FT
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NEWS Y James Max SShhoouulldd II uussee tthhee iinntteerrnneett ffoorr
ffiinnaanncciiaall sseerrvviicceess rreeccoommmmeennddaattiioonnss?? PPAAGGEE 55

JAMES PICKFORD

SSttuuddeennttss iinn UUKK pprriivvaattaaaa ee rreenntteedd
pprrooppeerrttyy aarree sseett ttoo ffaaccee rreenntt
rriisseess aass aa rreessuulltt ooff lleeggiissllaattiivvee
rreeffoorrmmss,, iinn ssppiittee ooff ggoovveerrnn--
mmeenntt ccoonncceessssiioonnss ttoo bbuuyy--ttoo--lleett
iinnvvnnnn eessttoorrss iinn tthhtttt ee sseeccttoorr,,rrrr hhoouussiinngg
aannddllaannddlloorrddggrroouuppsswwaarrnneedd..

TThhee ggoovveerrnnmmeenntt aannnnoouunncceedd
cchhaannggeess ttoo iittss rreenntteerrss rreeffooffff rrmm
bbiillll llaasstt wweeeekk,, iinn rreessppoonnssee ttoo aa
rreeppoorrtt bbyy aa ccoommmmiitttttttt eeee ooff MMPPss..
AAmmoonngg tthheessee wwaass aa pplleeddggee ttoo
aallllooww llaannddlloorrddss ooff ssttuuddeenntt
pprrooppeerrttiieess tthhee lleeggaall mmeeaannss ttoo
ttaakkee ppoosssseessssiioonn ooff tthheeiirr pprroopp--
eerrttrrrr yytttt aattaaaa tthhtttt eeeennddooff tthhtttt eeyyeeaarr..rrrr

TThhee mmoovvee aassssuuaaggeedd ccoonn--
cceerrnnss aammoonngg tthheessee llaannddlloorrddss
tthhaattaaaa tthhee pprrooppoosseedd aabboolliittiioonn ooff
““nnoo--ffaaffff uulltt eevviiccttiioonnss”” —— kknnoowwnn
aass SSeeccttiioonn 2211 —— wwoouulldd tthhrreeaattaaaa eenn
tthheeiirr bbuussiinneessss mmooddeell bbyy ggiivviinngg
ssttuuddeenntt tteennaannttss tthhee rriigghhtt ttoo
rreemmaaiinn iinn aa pprrooppeerrttyy bbeeyyoonndd
tthhee eenndd ooff tthhee aaccaaddeemmiicc yyeeaarr..
TThhee cchhaannggee wwiillll ggiivvee llaannddlloorrddss
aa ““gg““ rroouunndd ffooffff rr ppoosssseessssiioonn”” ttoo
eevviicctt,, wwiitthh mmoorree ddeettaaiillss oonn
hhooww tthhiiss wwiillll wwoorrkk eexxppeecctteedd aass
tthhee bbiillll pprrooggrreesssseess tthhrroouugghh
PPaarrlliiaammeenntt..

HHoowweevveerr,,rr tthhee ccoonncceessssiioonnss
ddiidd nnoott rreessttoorree ttoo llaannddlloorrddss ooff
ssttuuddeenntt hhoommeess tthhee aabbiilliittyy ttoo
sseett ffiiffff xxeded--tteerrmm ccoonnttrraaccttss,, aanndd
tthheeyy ggaavvaaaa ee tteennaannttss tthhee rriigghhtt ttoo
eenndd aa tteennaannccyy wwiitthh oonnllyy ttwwoo
mmoonntthhss’’ nnoottiiccee.. TThhee ggoovveerrnn--
mmeenntt ssaaiidd ssttuuddeenntt tteennaannttss
sshhoouulldd hhaavvee tthhee ffllffff eexxiibbiilliittyy
ooffffffff eeffff rreedd ttoo aallll tteennaannttss.. BBrriinnggiinngg
iinn aa nneeww ccooddee ttoo ccoovveerr ssttuuddeenntt
hhoouussiinngg wwaass nnoott ““vviiaabbllee””,, iitt
aaddddeedd..

““WWeeWWWW bbeelliieevvee rreettaaiinniinngg ffiiffff xxeedd
tteerrmmss wwoouulldd uunnffaaffff iirrllyy lloocckk ssttuu--
ddeennttss iinnttoo ccoonnttrraaccttss,, mmeeaanniinngg
tthheeyy ccoouulldd nnoott lleeaavvaaaa ee iiff aa pprroopp--
eerrttyy iiss ppoooorr qquuaalliittyy,,yyyy oorr tthheeiirr
cciirrccuummssttaanncceesscchhaannggee,,”” iitt ssaaiidd..

AAss aa rreessuulltt,, tthhoouugghh,, llaanndd--
lloorrddss ffeeffff aarr tthhtttt eeyymmaayyaaaa sseeeeaarriissee iinn
tthhee nnuummbbeerr ooff vovoiiddss,, aass ssttuu--
ddeenntt tteennaannttss wwoouulldd bbee ffrrffff eeee ttoo
wwaallkk aawwaaaa aayyaaaa ffrrffff oomm aa pprrooppeerrttrrrr yytttt bbuutt

Tenant reforms threaten higher student rents  
rreeppllaacceemmeennttsswwoouullddbbeehhaarrddttoo
ffiinndd aass mmoosstt wwoouulldd aallrreeaaddyy
hhaavvaaaa ee aarrrraannggeedd aaccccoommmmooddaa--
ttiioonnffooffff rr tthhtt eeuunniivveerrssiittyytttt yyeeaarr..rrrr

CChhrriiss NNoorrrriiss,, ppoolliiccyy aaddvviisseerr
aatt tthhee NNaattiioonnaall RReessiiddeennttiiaall
LLaannddlloorrddss AAssssoocciiaattaaaa iioonn,, wwhhiicchh
rreepprreesseennttss bbuuyy--ttoo--lleett iinnvveess--
ttoorrss,, ssaaiidd:: ““IInn tthhee rreesstt ooff tthhee
mmaarrkkeett iitt’’ss nnoott aa hhuuggee iissssuuee
bbeeccaauussee tthheerree’’ss aa lloott ooff
ddeemmaanndd.. IInn tthhee ssttuuddeenntt mmaarr--
kkeekkkk tt,, iitt’’ssmmuucchhmmoorreeddiiffffffff iiffff ccuulltt [[ttoo
ffiiffff llll vvooiiddss]] bbeeccaauussee ssttuuddeennttss
wwoouulldd aarrrraannggee tthhee tteennaannccyy
vveerryy eeaarrllyy oonn.. AAnndd oonnccee
tthheeyy’’rree iinn tthhaattaaaa tteennaannccyy,,yyyy tthheeyy’’llll
ssttaayy tthheerree tthhrroouugghhoouutt tthhaatt
aaccaaddeemmiiccyyeeaarr..rrrr””

TToo ooffffffff ssffff eett tthhee ffiiffff nnaanncciiaall rriisskkss
ooff eemmppttyytttt rroooommss oorr ffllffff aattss,, llaanndd--
lloorrddss mmaayy cchhoooossee ttoo rraaiissee
rreennttss.. NNoorrrriiss ssaaiidd:: ““AA““ llaannddlloorrdd
mmiigghhtt tthhiinnkk —— iiff II hhaavvee oonnee
ddeeffaaffff uulltt iinn eevveerryyrrrr ffiiffff vvee tteennaanncciieess,,
II hhaavvaaaa ee ttoo ffaaffff ccttoorr iinn oonnllyy rreecceeiivv--
iinngg,, ssaayy,,yyyy nniinnee mmoonntthhss’’ rreenntt..
TThhaatt mmiigghhtt mmeeaann aa ffiiffff vvee oorr 1100
ppeerr cceenntt iinnccrreeaassee iinn tthhee rreennttss
tthhtttt eeyycchhaarrggrr ee..””

SSttuuddeennttss aarree aallrreeaaddyy uunnddeerr
pprreessssuurree oonn rreennttss,, wwhhiicchh hhaavvaaaa ee
rriisseenn bbyy 1144..66 ppeerr cceenntt oovveerr tthhee
ppaasstt ttwwoo aaccaaddeemmiicc yyeeaarrss,,
aaccccoorrddiinngg ttoo rreesseeaarrcchh tthhiiss
wweeeekk bbyy ssttuuddeenntt hhoouussiinngg cchhaarr--
iittyytttt UUnniippooll aanndd tthhtt ee HHiigghheerr EEdduu--
ccaattaaaa iioonn PPoolliiccyy IInnssttiittuuttee ((HHeeppii)),,
aa tthhiinnkk--ttaannkk.. TThhee ccoosstt ooff
aaccccoommmmooddaattaaaa iioonneeaattaaaa ssuuppnneeaarrllyy
aallll ooff tthhee aavvaaaa eerraaggaa ee mmaaiinntteennaannccee
llooaann,, tthhee rreesseeaarrcchh ffooffff uunndd,, lleeaavvaaaa --
iinngg ssttuuddeennttss wwiitthh jjuusstt ££2244 aa
yyeeaarr ffooffff rrootthhtt eerreesssseennttiiaallaa ss..

BBrriissttooll,, EExxeetteerr aanndd GGllaassggooww
hhaadd tthhee hhiigghheesstt lleevveell ooff rreennttss
aammoonngg uunniivveerrssiittyy llooccaattiioonnss,,
wwiitthhtttt rreennttss iinn GGllaassggooww cclliimmbbiinngg
bbyy 2200..44 peperr cceenntt oovveerr tthhee ppaasstt
ttwwtttt ooyyeeaarrss..

WWiitthh mmaaiinntteennaannccee ggrraannttss
sseett ttoo rriissee tthhiiss aaccaaddeemmiicc yyeeaarr
bbyy jjuusstt 22..88 ppeerr cceenntt,, NNiicckk HHiillll--
mmaann,, ddiirereccttoorr ooff HHeeppii,, ssaaiidd::
““WWeeWWWW aarreeaattaaaa aaccrriissiissppooiinntt..AAccrroossss
mmoosstt ooff tthhee UUKK,, lleevveellss ooff mmaaiinn--
tteennaannccee ssuuppppoorrtt ssiimmppllyy ddoo nnoott
ccoovveerr aannyytthhiinngg lliikkee mmoosstt ssttuu--
ddeennttss’’ aaccttuuaall lliivviinngg ccoossttss.. IInn
tthhee sshhoorrtt tteerrmm,, mmaaiinntteennaannccee
ssuuppppoorrttrrrr sshhoouulldd bbee iinnccrreeaasseedd aattaaaa
lleeaasstt iinn lliinneewwiitthhtttt iinnffllffff aattaaaa iioonn..””

BBootthh UUnniippooll aanndd HHeeppii ssaaiidd
tthhee r reenntteerrss r reeffooffff rrmm b biillll w woouulldd
ppuusshh mmoorree llaannddlloorrddss ttoo eexxiitt
tthhee ssttuuddeenntt pprriivvaattee--rreenntteedd
sseeccttoorr ““ccaauussiinngg iitt ttoo sshhrriinnkk
ffuuffff rrttrrrr hheerr aanndd uullttiimmaattaaaa eellyy ppuutttttttt iinngg
uunniivveerrssiittyy--oowwnneedd aanndd ppuurr--
ppoossee--bbuuiilltt aaccccoommmmooddaattiioonn
uunnddeerr mmoorree ssttrraaiinn,, eexxaacceerrbbaattaaaa --
iinngg ssuuppppllyy iissssuueess eevveenn ffuuffff rr--
tthhtt eerr””..

MMaarrttiinn BBllaakkeeyy,,yyyy cchhiieeff eexxeeccuu--
ttiivvee ooff UUnniippooll,, ssaaiidd:: ““AA““ lltthhoouugghh
tthhee ggoovveerrnnmmeenntt hhaavvaaaa ee lliisstteenneedd,,
tthheeyy hhaaveveaaaa ddoonnee ssoo wwiitthh oonnlyly
oonnee eeaarr aanndd tthhtt ee oouuttccoommee iiss ssttiillll
lliikkeellyy ttoo bbee rreeffllffff eecctteedd iinn lleessss
ssuuppppllyyaannddhhiigghheerrrreennttss..””

TThhee pprrooppoosseedd cchhaannggeess aallssoo
mmeeaann tthhee rriigghhttss ooff llaannddlloorrddss iinn
tthhtt ee pprriivvaattaaaa ee rreenntteedd sseeccttoorr ddiiffffffff eeffff rr
ffrrffff oomm tthhtt oossee pprroovviiddiinngg ppuurrppoossee--

bbuuiilltt ssttuuddeenntt aaccccoommmmooddaattaaaa iioonn,,
ttyyppiiccaallllyy llaarrggee bblloocckkss ooff ssttuu--
ddeenntt rroooommss wwiitthh iinnssttiittuuttiioonnaall
oowwnneerrss,, wwhhoo mmaayyaaaa ccoonnttiinnuuee ttoo
rreellyy oonn ffiiffff xxeedd--tteerrmm ccoonnttrraaccttss
wwiitthh nnoo nnoottiiccee ppeerriioodd ffooffff rr tteenn--
aannttss..

AAnneeiisshhaa BBeevveerriiddggee,, rreesseeaarrcchh
ddiirreeccttoorr aattaaaa eessttaattaaaa ee aaggaa eenntt HHaammpp--
ttoonnss,, ssaaiidd tthhaatt wwhhiillee ssttuuddeennttss
wwoouulldd oofftteenn hhaavvee aa vveerryy

ssiimmiillaarr eexxppeerriieennccee iinn ppuurrppoossee--
bbuuiilltt aaccccoommmmooddaattaaaa iioonn aanndd ssttuu--
ddeenntt hhoouusseess,, tthhee rruulleess ggoovveerrnn--
iinngg llaannddlloorrddss ooff eeiitthheerr ttyyppee
wweerree iinnccrreeaassiinnggllyyddiivveerrggrr iinngg..

““TThheerree aarree rriisskkss ooff ccrreeaattiinngg
yyeett aannootthheerr ttwwtttt oo--ttiieerr mmaarrkkeett,,
ssiimmiillaarr ttoo llaannddlloorrddss wwhhoo hhoolldd
hhoommeess iinn ccoommppaanniieess aanndd tthhtt oossee
wwhhoo hhoolldd tthheemm iinn tthheeiirr ppeerr--
ssoonnaallaa nnaammeess,,””sshheessaaiidd..

PROPERTY

Concessions on bill 
leave landlords at a 
risk of vacancies

Student rents are up by 14.6 per cent — Chris Ratcliffe/Bloomberg
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Crunch time for student buy-
to-lets
The state has chosen to drive 
landlords of many kinds out of 
the market and tenants are 
now living with the 
consequences. — EnglishRose, 
via FT.com

It’s not a good prospect for 
students who already cannot 
find accommodation due to 
shortages. Having thousands 
of places in universities for 
degrees of little value 
increases demand, whilst 
regulation cuts supply. 

When I was a student I 
couldn’t wait to leave halls of 

residence and live with my 
friends! That’s a pleasure 
future students will be denied 
in cookie cutter sterile 
environments run by 
corporates. All buy-to-let 
detractors, be careful what you 
wish for. — harridan, via 
FT.com

St James’s Place: exit fees are 
on the way out, what should 
customers do?
Why anyone would put their 
money there when the likes of 
Vanguard, Blackrock, etc 
provide cheap, secure and 
easy to buy/use products
that benefit the investor, is 

beyond me. — Go Figure, via 
FT.com

Tech turkeys and picking AI 
winners
Apple looks even more 
expensive when you know that 
earnings this year are 
expected to be lower than last 
year. And that part of next 
year’s forecast 7 per cent 
growth in earnings per share 
(EPS) is due to buybacks. It 
may have enjoyed a big 
stimulus cheque boost
during the pandemic, but 
today it is virtually an ex-
growth stock.

As for Amazon, it might be 

growing earnings this year,
but that is because it posted
a loss last year (according to 
the FT’s figures). Forecast EPS 
for this financial year is 
expected to be lower than for 
2021. Another ex-growth 
stock. — Killerfish, via FT.com

Darktrace: a leading light in 
cyber security?
I think this article misses the 
elephant in the room: that this 
is a UK-listed company. If this 
had been an US company its 
fortunes would have been 
wildly different. 

It is suffering from systemic 
issues within the UK, which is 

increasingly becoming more 
isolated and smaller. — 
Crorigan, via FT.com

‘Give workers power to ditch 
pension schemes’
Given that 90 to 95 per cent of 
people stick to the scheme 
default fund, is there any value 
in allowing them a wider 
choice of provider? — cygnus 
alpha, via FT.com

It’s an interesting idea to
allow members to tell their 
employer where to pay their 
pension, as they do with their 
salary. 

But then, take a look at the 

current account market and 
ask if that is any better. — 
Catchy, via FT.com

Corporate pension schemes 
are mostly poor value for 
money. Most people would be 
better off having a Sipp made 
of passive global or US equity 
index funds instead. — 
LibrarianCap, via FT.com

Y
You can comment on 
FT Money articles 
via email at 

money@ft.com or on Twitter 
at @ftmoney. Comments may 
be edited for length and 
clarity.

READERS WRITE

U nless you’re a regular FT 
reader, the biggest story 
you won’t have read 
about in most 
newspapers in the past 

few weeks has been the remorseless 
rise in yields on US government 
bonds with maturities of 10 years or 
more. 

The crucial US 10-year yield has 
breezed past 5 per cent as investors 
have sold over fears that inflation 
might stay higher in a world 
drowning in government debt 
funding. It’s the first time we’ve seen a 
yield that high since 2007. 

There are lots of factors at work 
here, but most observers argue that 
the chief culprit is a “higher for 
longer” narrative, which suggests 
both interest rates (above 5 per cent) 
and inflation rates (in a range 
between 3 and 6 per cent) will remain 
elevated. 

The pain has been most acute for 
longer-maturity government bonds 
because these are the most sensitive 
to changing expectations of long-
term inflation (and rates). But I’m 
firmly in the camp that says we are 
fast approaching peak rates and thus 
fixed income securities are starting to 
look attractive again — after their 
recent massive sell-off.

It’s certainly the case that many 
investors are beginning to buy 
relatively low-risk government 
securities at the moment. 

Wealth advisers such as Killik and 
Co have capitalised on this shift in 
sentiment by launching services 
such as its Gilt Saver Service, a 
managed portfolio of directly held 
bonds that aims to provide a 
predictable level of income while 
maintaining a low volatility of capital. 
It invests in short-dated UK 
government bonds (gilts), bills, 
supranational bonds and short-dated 
bonds issued by government-
guaranteed organisations. 

Unlike a fund — and like its existing 
short-duration bonds service — it 
consists of an actual portfolio of your 
own bonds.

On the spectrum of risk, this is at 
the lower end, although it’s not 

entirely risk free if interest rates keep 
going higher. But there are plenty of 
more adventurous options for those 
prepared to move further up the 
duration curve. 

Take an exchange traded fund 
from iShares called the USD Treasury 
Bond 20+yr UCITS ETF GBP Hedged 
(Distributing version), with a ticker 
IDTG. This is a tracker fund (hedged 
against the dollar) which is a way of 
buying that long end of the US 
government bond curve in an ETF 
format. 

In recent years this fund has been 
an absolutely terrible investment as 
yields have gone up and prices fell. 
However, if you think that at some 
point the direction of travel will be 
lower yields, this is ideally positioned 
to benefit. Its weighted average yield 
to maturity currently runs at just 
under 5 per cent. 

Sticking with US government 
bonds, long-dated index-linked 
bonds are worth a look, with yields in 
real terms of 1.5 per cent (or more). 
These can come with very high levels 
of volatility, though, with a price 
movement greater than bitcoin over 
the past couple of years. 

For adventurers there’s also UK gilt 
UKT0.5 per cent 2061. This is 
currently priced at £25.15 between 
the bid and offer price and yields 4.8 
per cent. One bond market expert I 
know reckons that if yields fall to 4 

per cent in the next few years, the 
price of this bond could rise to £32, 
plus you’d pick up that yield. But 
beware if yields carry on rising. This 
is a widow-maker trade!

In the land of corporate bonds, a 
particular niche within the fixed-
income world will at some point 
become very attractive — “fallen 
angel” bonds. 

T
hese are corporate bonds 
issued by largish 
corporates that were once 
investment grade but have 
been downgraded to a 

riskier category, usually junk. 
These downgrades are for all sorts 

of reasons, but usually because of a 
deterioration in trading that worries 
the rating agencies, which in turn 
leads many institutions to sell the 
bonds in a panic. 

Bond funds pick up these funds on 
the presumption that the corporates 
have been shocked by their 
downgrade and many work hard to 
regain their creditworthiness. There 
are quite a few fallen angel ETFs in 
the market. 

One of the biggest is from iShares 
with the ticker WIGG. This slumped 
by 13 per cent in value in 2022, but is 
up 2 per cent so far this year and has a 
yield to maturity of around 8.25 per 
cent. Note that the underlying assets 
are dollar-denominated.

When it comes to retail bonds on 
the London Stock Exchange, there 
are some interesting riskier UK
bonds deserving attention. I’d 
highlight two. 
     First, the shorter-dated retail bond 
from fintech LendInvest, which pays 
11.5 per cent through to 2026. 
Investors have security over a 
portfolio of residential property loans 
(largely shorter-term bridging debt). 
Second up is the Regional Reit retail 
bond, which pays 4.5 per cent to 
2024. This bond is due for repayment 
next year and at a price of £93 carries 
a yield to maturity of 14.2 per cent.

Investors might also take a closer 
look at a couple of London-listed 
income funds that have a great 
record. The more conventional 
choice is the CQS New City High Yield 
bonds fund. With a market cap of 
over £250mn, it is one of the few 
investment trusts on the London 
market that trades at a premium — 
4.7 per cent — and has a fund yield of 
9.3 per cent. It invests in higher-
yielding corporate paper and some 
funds. 

For the really adventurous 
among you, Fair Oaks Income 2021 
fund might be worth a closer look. 
This invests in US and European 
collateralised loan obligations 
(CLOs). This is a strongly US-
denominated market and is 
usually the preserve of big 
institutions and hedge funds looking 
to invest in a pool of debt (corporate 
loans by issuers with lower credit 
ratings). 

If rates go even higher we should 
expect corporate defaults to 
intensify. This could be a nightmare 
for the CLO market — and Fair Oaks 
— but it has an impressive record to 
date and seems to have avoided some 
of the recent blow-ups in this space. If 
rates start to head down again, this 
fund could be in a sweet spot. It 
currently trades at a 9.6 per cent 
discount with a fund yield of 14.7 per 
cent.

David Stevenson is an active private 
investor. Email: adventurous@ft.com. 
Twitter: @advinvestor

Bonds look 
like an 
attractive 
option 
again

Many investors
are beginning to 
buy low-risk 
securities. Wealth 
advisers have 
capitalised on this 
shift in sentiment

‘

David Stevenson
Adventurous
Investor

Miss Peach

OPINION
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R arely do I go to a 
restaurant without 
looking at the 
online reviews. Nor 
do I quaff a bottle of 

fizz without investigating the 
Vivino app for an assessment. 

As we continue to endure 
turbulent economic condi-
tions, I’ve been reviewing 
whether my financial service 
providers are right for me and 
the challenges ahead. I run a 
mile from online reviews and 
recommendations on financial 
advice. Is my scepticism well 
founded or am I making 
choices based on unfounded 
assumptions?

Making money is one thing. 
Once you have it, how can you 
keep hold of it? Who’s best to 
advise you and how can you 
enable your investments to 
flourish? Surely the internet 
and groupthink recommenda-
tions are worth considering. 

My grandfather was a wise 
man. Over the years he built 
up a list of people he’d go and 
see. Whether it was a dentist, 
doctor, tax specialist, lawyer 
or accountant. And of course, 
financial advisers. His black 
book of contacts was compre-
hensive, comprising the best of 
the best. If he didn’t know the 
answer to a particular query, 
he knew someone who did. He 
was pretty good at restaurant 
recommendations too. 

Arguably, that’s what inter-
net recommendations should 
do. Sometimes it’s an effective 
tool. Sometimes it lies like a 
mischievous eight-year-old. 

A few weeks ago, wandering 
the streets of Paris, I received a 
strong attack of the munchies. 
Unadvised, one can pop into 
pretty much any café and be 
assured of a tasty croissant. 
But the hunger pangs were 
more pronounced. As we were 
in Paris and it was lunchtime 
we wanted to dine, not snack. 

Like many big cities there’s a 
huge variation of quality and 
some restaurants are simply 
awful. Even in Paris. My 
French friends weren’t 
answering their phones. So I 
turned to my pal Mr Google. 

There were myriad options 
but one shone out. A family-
run bistro, Vivienne, tucked 
away in a covered historic pre-
cinct that I’d never have found 
but for the recommendation. 

OPINION

Should I trust online financial recommendations?
RICH PEOPLE’S 
PROBLEMS

James
Max

4.8 out of 5, said the review. 
When the soupe à l’oignon 
arrived, steaming hot with just 
the right amount of molten 
cheese covered, toasted 
baguette, I knew we’d arrived 
at the right spot. 

Yet if I want to look after my 
finances, I just don’t trust the 
online advice. Perhaps it’s that 
the reviews often focus on cus-
tomer service, not investment 
performance. And the positive 
reviews often feel “placed”. 

I’ve been considering leav-
ing my my wealth manager to 
take advantage of lower fees 
and different strategies. 
Online investigations reveal a 
two-star rating for the man-
ager I’ve used for several years. 
The firm is “expensive and 
because it follows an active 
methodology, is academically 
questionable”, it said. 

All I know is that the per-
formance of their funds under 
management has been top 
quartile and resilient in these 
challenging times. I welcome 
the personal service I receive, 

the continuity of staffing and 
the personal responsibility 
taken in looking after me and 
my investments. 

If I’d followed reviews, I’d 
switch to an investment 
adviser that’s all over the news 
for its high fees and suspended 
property fund — rated 4.2 on 
Trustpilot. This is where finan-
cial advice differs from going 
to a restaurant or buying a bot-
tle of fizz. We’re not talking 
about a product that has con-
sistency or a service that fol-
lows a recipe. It’s expertise and 
personal service you should 
look for. Seemingly, the 
reviews can’t be trusted. 

If you want to find a new 
bank account, there are plenty 
of reviews out there. If you 
want your bank to provide you 
with a card, interest on savings 
and not a lot else then maybe 
an online recommendation is 
worth following. However, I 
want more: flexibility, per-
sonal service and bespoke 
advice when I need it. 

My bank is privately owned, 
yet looking at the reviews I’d 
never choose it. It’s bottom of 
the list. Perhaps that’s because 
it’s more expensive than a high 
street variant? Or its small cus-
tomer base is unlikely to post a 
review, so the internet doesn’t 

assess it fairly?  I opened an 
account there because my 
family banked there, not 
because they offered a pink 
porcelain pig to junior account 
holders. I’ve valued their 
advice and service as others 
were de-banked and left wait-
ingan eternity on a phone 
answering system. 

My bank answers phone 
calls within two rings and 
refers to me as Mr Max with-
out presuming that I wish to
be called James (I don’t, by
the way). Big banks and
large financial institutions 
may command good online 
ratings but won’t necessarily 
provide the service I need.

When it comes to choosing 
financial services there’s no 
substitute for doing your 
research. Establish what you 
need from your adviser, deter-
mine your attitude to risk
and weigh up whether a
big impersonal provider is 
right for you. I prefer a per-
sonal recommendation and 

personal service from some-
one I trust. I wish my grandfa-
ther was still around. He’d 
know what to do. 

James Max is a broadcaster on TV 
and radio and a property expert. 
The views expressed are personal. 
X, Instagram and Threads
@thejamesmax

My bank is privately 
owned, yet looking 
at the reviews I’d 
never choose it
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ROBERT ARMSTRONG AND ETHAN WU

T he conflict in Gaza has 
deepened the global 
polarisation that first 
became painfully appar-
ent with the invasion of 

Ukraine. Increasingly, China, Russia 
and Iran look like an authoritarian 
bloc that exists in tension with the US, 
western democracies and their allies. 

The most important country stand-
ing between these poles is India. 
Prime minister Narendra Modi is 
often counted among the world’s 
nationalist strong men, yet he leads 
the world’s largest democracy. The 
leaders of the democratic world, as 
they edge away from China, are keen 
to deepen ties with India, as a strate-
gic counterweight and economic 
partner. At the same moment, global 
corporations and investors are mak-
ing their own turn to India. 

The IMF expects India’s economy 
to grow more than 6 per cent this 
year, and investors see it as an alter-
native to China. But this idea faces 
challenges, such as a crisis over 
Adani, a conglomerate rocked by 
fraud claims, on the economic side 
and, geopolitically, the assassination 
in Canada of Sikh separatist Hardeep 
Singh Nijjar, which Canada’s prime 
minister Justin Trudeau alleged was 
instigated by Indian agents. 

For democratic governments and 
profit-seeking investors, the question 
is: how reliable a partner is India? The 
China disappointment is fresh in 
investors’ minds. What looked like a 
growing, liberalising, outward-facing 
economy disappointed, leaving glo-
bal capital nursing poor returns. 
Might this be repeated in India? 

At the FT’s Unhedged newsletter, 
we focus on the investment story — 
and find it powerfully appealing. 

It has been a disappointing decade 
for emerging market investors. But 
the desire to allocate funds to the 
emerging world, as a source of both 
diversification and growth, remains. 

India has averaged real GDP growth 
of more than 6 per cent a year for the 
past 30 years. India hasalso  delivered 
stock market returns in a way China 
has not. Over the past 30, 20, 10 and 
five years, the Sensex has performed 
as well or better than the S&P 500.

India’s growth is built on its 
remarkable increase in total factor 
productivity (TFP), the ability to gen-
erate output from a given amount of 
labour and capital. Aditya Suresh of 
Macquarie notes that TFP’s contribu-
tion to headline growth has averaged 
1.3 per cent between 2007 and 2022, 
against 0.9 in 1990-2006, far outpac-
ing other emerging markets. 

The TFP boost has come partly 
from efficiency improvements in cer-

tain sectors, such as services exports 
(think consulting). But the biggest 
improvement is from better infra-
structure, with new seaports, rail-
ways, roads and airports, in no small 
part overseen by the Adani Group. 

Some analysts fear a concentration 
of economic power, but Neelkanth 
Mishra, an economist at Axis Bank 
and an economic adviser to Modi, 
argues the average Indian has pro-
foundly benefited. He said: “In 2011, 
two-thirds of households had electric 

lines in their houses with five to six 
hours of electricity. Now, the share is 
in the 90 per cent range.” 

Favourable demography is also lift-
ing India. The working-age share of 
the population is expected to rise for 
several years. This helps offset India’s 
dismal female labour force partici-
pation. Should those improve, growth 
could accelerate while other econo-
mies face ageing populations.

As India’s stock market takes up a 
growing share of emerging market 

indices, global investor money has 
rolled in. But the most enthusiastic 
buyers are Indians themselves. One 
form this takes is retail investors driv-
ing small-cap stocks to ridiculous val-
uations. But another is the steady rise 
of systematic investment plans. 

Stocks, however, look expensive. 
At a price/earnings ratio of 23,
the Sensex is near the top of its
historical range and at a premium to 
the US, world and EM indices. 

As Morgan Stanley’s Jitania Kand-

hari puts it, delicately, Indian stocks 
are “priced for a very good outcome”. 
A recent rally in small-cap and lower-
quality stocks looks downright irra-
tional. The India story, in short, 
appears overbought — not a huge 
worry in the long term, but worth 
keeping in mind for those seeking an 
entry point. 

Robert Armstrong and Ethan Wu are co-
authors of the FT’s Unhedged newsletter. 
FT.com/unhedged

India at the 
top of its game 
as China’s 
troubles mount

One booming stock market has outperformed 
even the US over the past five years, but the 
economy still faces serious challenges

INVESTING

India grew into one of the world’s most unequal societies
Income share of the richest 1% of the population, 3-year moving average (%)

Source: World Inequality Database
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ADAM TOOZE

TThhee ttrraannssffooffff rrmmaattiioonn ooff eevveerryyddaayyaaaa lliiffeeffff
iinn IInnddiiaa iiss ddrraammaattiicc.. EElleeccttrriiffiiffff ccaattiioonn,,
cclleeaann wwaatteerr aanndd ddeecceenntt ttooiilleettss ffoorr
hhuunnddrreeddss ooff mmiilllliioonnss ooff ppeeooppllee aarree
hhuuggee aacchhiieevveemmeennttss.. PPrriimmee mmiinniisstteerr
NNaarreennddrraa MMooddii hhaass sskkiillffuuffff llllyy ppuutt hhiiss
ppeerrssoonnaall ssttaammpp oonn ddeevveellooppmmeennttss
tthhtt aattaaaa wweerreeyyeeaarrss iinntthhtt eemmaakkaa iinngg..

BBuutt wwhhiillee MMooddii’’ss pprrooggrraammmmee ssaaiillss
uunnddeerr tthhee ffllffff aaggaa ooff nnaattaaaa iioonn bbuuiillddiinngg,, tthhee
bbeenneeffiiffff ttss ooff ggrroowwtthh hhaavvaaaa ee bbeeeenn ddiissttrriibb--
uutteedd sshhoocckkiinnggllyy uunneeqquuaallllyy..yyyy WWhhiillee tthhee
sshhaarree ooff GGDDPP ggooiinngg ttoo tthhee ttoopp 11 ppeerr
cceenntt ggrreeww iinn CChhiinnaa bbeettwwtttt eeeenn tthhtt ee 11998800ss
aanndd tthhee 22001100ss ffrrffff oomm 77 ppeerr cceenntt ttoo 1133
peperr cceenntt,, iinn IInnddiiaa iitt rroossee ffrrffff oomm 1100 peperr
cceenntt ttoo2222ppeerrcceenntt..

YYeeYYYY ss,, tthhtt eerree iiss aa ggrroowwiinngg IInnddiiaann uuppppeerr
mmiiddddllee ccllaassss tthhaatt iinnvveessttss iinn tthhee llooccaall
ssttoocckk mmaarrkkeett.. BBuutt iitt aaccccoouunnttss ffooffff rr 33
ppeerrcceennttooff IInnddiiaa’’aaaassppooppuullaattaaaa iioonn..

BByy f faaffff rr t thhee bbiiggggeesstt bbeenneeffiiffff cciiaarriieess o off
IInnddiiaa’’aaaass ssttoocckk mmaarrkkeett bboooomm aarree ppoolliittii--
ccaall iinnssiiddeerrss,, nnoottaabbllyy bbuussiinneessssmmaann
GaGaututamam AAdadanini,, whwhososee rrelelatatioionsnshihipp
wwiitthhtt MMooddiiggooeessbbaacckkmmaannyyyyeeaarrss..

BBiilllliioonnaaiirree ffaaffff mmiilliieess lliikkee tthhee AAddaanniiss

aanndd AAmmbbaanniiss aarree MMooddii’’ss ppaarrttnneerrss iinn
ststatatee bubuilildidingng.. WhWhatat  ththeeyy arare e nonot t isis
gglloobbaallllyy ccoommppeettiittiivvee mmaannuuffaaffff ccttuurriinngg
eennttrreepprreenneeuurrss.. IInn tthhtt ee 11998800ss IInnddiiaa lloosstt
oouutt ttooCChhiinnaaaassaabbaassee ffooffff rrmmaannuuffaaffff ccttuurr--
iinngg gglloobbaalliissaattaaaa iioonn.. AA ggeenneerraattaaaa iioonn llaattaaaa eerr,,rrrr
IInnddiiaa aaggaa aaiinn ffaaffff iilleedd ttoo ccaappiittaalliissee,, tthhiiss
ttiimmee oonn rriissiinngg llaabboouurr ccoossttss iinn CChhiinnaa..
EEnnttrreepprreenneeuurriiaall BBaannggllaaddeesshh nnooww
bbooaassttssaahhiigghheerrGGDDPPppeerrccaappiittaa..

NNooww iitt sseeeemmss IInnddiiaa mmaayy bbeenneeffiitt
ffrrffff oomm ddiivveerrssiiffiiffff ccaattaaaa iioonn aawwaaaa aayyaaaa ffrrffff oomm CChhiinnaa
ddrriivveenn bbyy nnaattaaaa iioonnaall sseeccuurriittyytttt ccoonncceerrnnss..
BBuutthhoowwffaaffff rrwwiillll tthhtttt aattaaaa ggoo??

PPoolliittiiccaall ccoonnnneeccttiioonnss mmaayyaaaa nnoott ggiivvee
yyoouu tthhee tteecchhnnoollooggiiccaall eeddggee.. BBuutt wwhhaattaaaa
tthheeyy ddeelliiveverr iiss eeaassyy ccrereddiitt.. IInnddiiaa’’ss
ggrroowwttwwww hh hhaass bbeeeenn hheeaavvaaaa iillyy ddeebbtt ffuuffff eelllleedd..
TTooTTTT ddaayyaaaa iitt iiss AAddaannii’’ss ffiiffff nnaanncciiaall eennggiinneeeerr--
iinngg tthhaatt mmaakkeess tthhee hheeaaddlliinneess.. BBuutt
bbeeffooffff rree tthhee ccoorroonnaavvaaaa iirruuss ppaannddeemmiicc,,
IInnddiiaa wwaass iinn tthhee ggrriipp ooff aa bbaannkk ccrriissiiss..
RRaaggaa hhuurraamm RRaajjaa aann ttooookk oonn tthhee jjoobb aass
ggoovveerrnnoorr ooff tthhtt ee RReesseerrvvrrrr ee BBaannkk ooff IInnddiiaa
iinn 22001133 wwiitthh tthhee hhooppee ooff cclleeaanniinngg
hhoouussee..BByy22001166hheewwaassggoonnee..

AA jjaauunnddiicceedd vviieeww ooff IInnddiiaann
ccaappiittaalliissmm,, ssuucchh aass tthhaatt ooffffffff eeffff rreedd bbyy

bbooookk IInnIIII ddiiaa iissiiii BBrroorrrr kkeenn,, iiss tthhaatt tthhee ccoouunn--
ttrryy iiss iinn tthhee llaattee ssttaaggeess ooff aa ffaaiilleedd
pprroojjoo eecctt ooff nnaattiioonn bbuuiillddiinngg —— aa ccoonnddii--
ttiioonn vviissiibbllee iinn tthhee llooww hhuummaann ccaappiittaall
eennddoowwmmeenntt ooff tthhee mmaassss ooff IInnddiiaa’’ss
ppooppuullaattaaaa iioonn..

OOnn tthhee WWooWWWW rrlldd BBaannkk’’ss HHuummaann CCaappii--
tatall InIndedexx —— a a memeasasurure e ofof  cocoununtrtrieiess’’
eedduuccaattiioonn aanndd hheeaalltthh oouuttccoommeess oonn aa
ssccaallee ooff 00 ttoo 11 —— IInnddiiaa iinn 22002200 ssccoorreedd
00..4499,, bbeellooww NNeeppaall aanndd KKeennyyaa,, bbootthh
ppoooorererr ccoouunnttrriieess.. CChhiinnaa aacchhiieevevedd
00..6655,, oonn aa ppaarr wwiitthhtt CChhiillee aanndd SSlloovvaakkiiaa,,
wwhhiicchhhhaavvaaaa eehhiigghheerrGGDDPPppeerrccaappiittaa..

IInn 22001199 ffeeffff wweerr tthhaann hhaallff ooff IInnddiiaa’’ss
1100--yyeeaarr--oollddss ccoouulldd rreeaadd aa ssiimmppllee
ssttoorryy,,yyyy ccoommppaarreedd wwiitthh mmoorree tthhaann 8800
pperer  cecentnt  ofof  ChChinineesese  chchilildrdrenen. . InIn  ththee
ccoommiinngg ddeeccaaddee,, 220000mmnn ppoooorrllyy--eedduu--
ccaatteedd yyoouunngg ppeeooppllee wwiillll rreeaacchh wwoorrkk--
iinngg aaggee.. AA llaarrggee sshhaarree ooff tthheemm wwiillll
pprroobbaabbllyy eenndd uupp eekkiinngg oouutt aa lliivviinngg iinn
tthhee iinnffooffff rrmmaall sseeccttoorr aanndd ggeetttttttt iinngg bbyy oonn
hhaannddoouuttss.. UUnneemmppllooyymmeenntt aammoonngg
uunnddeerr--2255ss iissmmoorreetthhtt aann4455ppeerrcceenntt..

IImmpprreessssiivvee ppuubblliicc sseeccttoorr tteecchh iinnffrrffff aa--
ssttrruuccttuurree iissnnoottaawwaayyaaaa ooffbbyyppaassssiinnggtthhtt ee
ddiiffffffff iiffff ccuulltt bbuussiinneessss ooff bbuuiillddiinngg eeffffffff eeffff ccttiivvee

ggoovveerrnnmmeenntt aanndd eemmppoowweerriinngg IInnddiiaa’’aaaa ss
ggiiaannttppooppuullaattaaaa iioonn..

CClleeaarrllyy,,yyyy IInnddiiaa’’aaaa ss ppaattaaaa hh iiss nneeiitthheerr tthhaattaaaa
ooff CChhiinnaa,, nnoorr tthhee wweesstt.. SScceeppttiiccss ooff
MMododii’’ss bobooosstteerriissmm wwoonnddeerr wwhheetthheerr
IInnddiiaa mmiigghhtt iinnsstteeaadd bbeeccoommee tthhee ffooffff rree--
rruunnnneerr ooff aa gglloooommyy mmooddeell ffooffff rr ppooppuu--
lloouuss,, lloowweerr--iinnccoommee ccoouunnttrriieess,, mmaann--
aaggeedd,, wwiitthhoouutt aann eeffffffff eeffff ccttiivvee ggoovveerrnn--
mmeenntt aappppaarraattaaaa uuss,, oorr gglloobbaallllyy ccoommppeettii--
ttiivvee mmaannuuffaaccttuurriinngg,, bbyy ddiiggiittaallllyy--
eennhhaanncceedd ppooppuulliissmm,, ddeelliivveerriinngg ccaasshh
ppaayyaaaa mmeennttss bbyy cceellll pphhoonnee ttoo hhuunnddrreeddss
ooffmmiilllliioonnss..

TThhee wwoorrlldd nnooww iiss aa ttoouugghh ppllaaccee.. IInn
nneeeedd ooff aa ccoouunntteerrwwrrrr eeiigghhtt ttoo CChhiinnaa,, tthhee
BBiiddeenn aaddmmiinniissttrraattiioonn sseeeemmss ddeetteerr--
mmiinneedd ttoo eemmbbrraaccee IInnddiiaa aattaaaa aannyy pprriiccee..
IInnvveessttoorrss mmaayyaaaa ffeeffff eell tthhee ssaammee wwaayyaaaa ..yyyy IItt iiss
aa bbiigg eeccoonnoommyy aanndd aa hhuuggeellyy ddiivveerrssee
aanndd ccrreeaattiivvee ssoocciieettyytttt ..yyyy NNoo ddoouubbtt tthheerree
aarree wwaayyaaaa ss ttoo mmaakkee mmoonneeyy..yyyy BBuutt iinnvveses--
ttoorrss sshhoouulldd bbee cclleeaarr eeyyeedd aabbaa oouutt wwhhaattaaaa
tthhtt eeyyaarreeggeetttttttt iinnggtthhtt eemmsseellvveess iinnttoo..

AAddaamm TTooTTTT oozzee iissiiii aa pprroorrrr ffoo eeffff ssssoorr ooffoo hhiissiiii ttoorryyrr aatt
CCooCCCC lluummbbiiaa UUnnUUUU iivveevvvv rrssrrrr iittyytt aanndd aauutthhoorr ooffoo tthhee
CChhCCCC aarrttbbooookknneewwsswwww lleetttteerr

JJaaiirruuss BBaannaajjaa ii,, aann aaccaaddeemmiicc aattaaaa tthhee UUnnii--
vveerrssiittyy ooff LLoonnddoonn,, sseeeess ccuurrrreenntt
eevveennttss aass tthhee llaattaaaa eesstt iitteerraattaaaa iioonn ooff ssttrruugg--
gglleess bbeettwweeeenn bbuussiinneessss ggrroouuppss aanndd
ppoolliittiicciiaannss —— aa ccyyccllee rreeppeeaatteedd ssiinnccee
tthhtttt ee11993300ss..

AA mmoorree aallaarrmmiisstt vviissiioonn,, ooffffffff eerreedd
bbyy AAsshhookkaa MMooddyy iinn hhiiss ppoowweerrffuull

Adani’s stock boom
Share prices and indices rebased

Source: LSEG
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uupp ffrrffff oomm jjuusstt 22..55 ppeerr cceenntt iinn 22001133 ((tthhee
MMSSCCII eemmeerrggrr iinngg mmaarrkkeettss iinnddeexx ggiivveess
IInnddiiaa aa wweeiigghhttiinngg ooff rroouugghhllyy bbeettwwtttt eeeenn
1100aanndd1166ppeerrcceenntt))..

““WWeeWWWW ffooffff ccuuss oonn tthhee ccoonnssuummeerr,,rrrr wwhhiicchh
wwee bbeelliieevvee wwiillll ccoonnttiinnuuee ttoo bbee tthhtt ee bbeesstt
wwaayyaaaa ttoo iinnvveesstt iinn tthhee IInnddiiaann ssttoorryyrrrr ,,yyyy aanndd
ppaarrttllyy aass aa rreessuulltt,, oouurr ppoorrttffooffff lliioo iiss aattaaaa aa
pprreemmiiuumm vvaalluuaattiioonn ttoo tthhee bbrrooaaddeerr
mmaarrkkeett,,”” ssaaiidd RRoobb BBrreewwiiss,, ffuuffff nndd mmaann--
aaggaa eerr aattaaaa AAuubbrreeyy.. ““BBuutt tthhiiss hhaass nnoott pprree--
vveenntteedd tthhtt ee IInnddiiaann ppoorrttrrrr iioonn ooff oouurr GGEEMM
ppoorrttffooffff lliioo rreettuurrnniinngg wweellll oovveerr 22xx tthhee
MMSSCCII IInnddiiaa rreettuurrnn ssiinnccee iinncceeppttiioonn iinn
22001122uunnttiill ttooddaayyaaaa ..yyyy””

IInn tthhtttt ee lliisstteedd iinnvvnnnn eessttmmeenntt ttrruusstt wwoorrlldd
tthheerree iiss aa rraannggee ooff IInnddiiaa--ffooffff ccuusseedd vveehhii--
cclleess,, aammoonngg tthhee llaarrggrr eesstt ooff wwhhiicchh iiss tthhee
JJPPMMoorrggrr aann IInnddiiaann IInnvveessttmmeenntt TTrruusstt,,
wwiitthh ssoommee ££880000mmnn ooff aasssseettss.. IItt ccuurr--

rreennttllyy ttrraaddeess aattaaaa aa 1199 ppeerr cceenntt ddiissccoouunntt
ttoo iittssnneettaasssseettvvaallaaaa uuee..

““BBeeyyoonndd tthhee ddoommeessttiicc ssttoorryy,,yyyy IInnddiiaa
iiss sseeeeiinngg aa ggeeooppoolliittiiccaall wwiinnddffaaffff llll wwhhiicchh
mmaayyaaaa aadddd ffuuffff rrtthheerr ttaaiillwwiinnddss,, aass mmoorree
ccoommppaanniieess sseeeekk ttoo ddiivveerrssiiffyyffff tthheeiirr
eexxppoossuurree ffrrffff oomm CChhiinnaa,,”” ssaaiidd iinnvveesstt--
mmeennttmmaannaaggaa eerrAAmmiittMMeehhttaa..

““WWeeWWWW sseeee ssccooppee ffooffff rr eeaarrnniinnggss ggrroowwtthh
ffooffff rr IInnddiiaann ccoorrppoorraatteess ttoo ccoonnttiinnuuee aatt
eelleevvaattaaaa eeddrraattaaaa eess ffooffff rrmmaannyyyyeeaarrss ttooccoommee
aass uunnddeerr ppeenneettrraatteedd iinndduussttrriieess ssuucchh
aass ffiiffff nnaanncciiaallss,, ccoonnssuummeerr aanndd hheeaalltthh--
ccaarree ggrrooww ffrrffff oomm wwhhaatt rreemmaaiinnss aa rreellaa--
ttiivveellyy lloowwbbaassee iinntthhtttt eegglloobbaallaa ccoonntteexxtt..””

SSoommee iinnvveessttoorrss wwoorrrryy tthhaattaaaa IInnddiiaa iiss
eexxppeennssiivvee,, wwiitthh pprriiccee//ee//// aarrnniinnggss rraattaaaa iiooss

‘B‘Beyeyonond d ththe e dodomemeststicic  ststorory,y,  
InIndidia a isis  seseeieingng  a a gegeopopololititicicalal  
wiwindndfafallll  whwhicichh mamay y adaddd
fufurtrtheherr tataililwiwindnds’s’

A mixed economy Inequality and debt threaten future prospects

ARJUN NEIL ALIM

WWhhiicchh ffaammoouuss iinnddeexx ooff 550000 lliisstteedd
ccoommppaanniieess hhaass rreettuurrnneedd 224499 ppeerr cceenntt
ssiinncceetthhtttt eessttaarrttrrrr ooff22001133??

TThhee aannsswweerr iiss tthhee NNiiffttffff yytttt 550000,, wwhhiicchh
ccoonnttaaiinnss tthhtt ee ttoopp550000lliisstteeddccoommppaanniieess
oonn tthhee NNaattiioonnaall SSttoocckk EExxcchhaannggee iinn
MMuummbbaaii.. TThhee SS&&PP 550000 rreettuurrnneedd 118899
ppeerrcceenntt iinntthhtttt eessaammeeppeerriioodd..

UUKK rreettaaiill iinnvveessttoorrss hhaavvee sshhoowwnn
ccoonnssiiddeerraabbaa llee iinntteerreesstt iinn ggaaiinniinngg eexxppoo--
ssuurree ttoo IInnddiiaa’’aaaa ss ggrroowwtthh ssttoorryy,,yyyy wwiitthh ssiigg--
nniiffiiffff ccaanntt mmoonntthh--oonn--mmoonntthh iinnffllffff oowwss
ssiinnccee MMaarrcchh,, aaccccoorrddiinngg ttoo tthhee IInnvveesstt--
mmeennttAAssssoocciiaattaaaa iioonn,, tthhtt ee iinndduussttrryyrrrr bbooddyy..yyyy

TThheerree aarree ££44bbnn iinn aasssseettss uunnddeerr
mmaannaaggeemmeenntt iinn UUKK rreettaaiill ffuunnddss
ffooffff ccuusseedd oonn IInnddiiaa aanndd tthhee IInnddiiaann ssuubb--
ccoonnttiinneenntt,, ddoouubbllee tthhoossee iinn CChhiinnaa--
ffooffff ccuusseeddffuuffff nnddss,,aaccccoorrddiinnggttooIIAAddaattaaaa aa..

FFoorr UUKK rreettaaiill iinnvveessttoorrss llooookkiinngg ttoo
ggeett iinnttoo IInnddiiaa wwiitthhoouutt tthhee rreesseeaarrcchh
rreeqquuiirreedd ttoo iinnvveesstt iinn iinnddiivviidduuaall ccoomm--
ppaanniieess,, tthheerree aarree eesssseennttiiaallllyy ttwwoo
ooppttiioonnss:: cchhoooossee aann aaccttiivvee mmaannaaggaa eerr oorr
bbuuyyaanniinnddeexxttrraacckkeekkkk rr..rrrr

IInn tteerrmmss ooff iinnddeexx ttrraacckkeerrss,, BBllaacckk--
RRoocckk’’ss iiSShhaarreess ooffffffff eeffff rrss oonnee ffooffff rr tthhtt ee MMSSCCII
IInnddiiaa iinnddeexx((uupp4488ppeerrcceenntt iinntthhtttt eeppaasstt
ffiiffff vvee yyeeaarrss)) aanndd aannootthheerr ffooffff rr tthhee MMSSCCII
IInnddiiaa SSmmaallll CCaapp ((uupp 6677 ppeerr cceenntt iinn tthhee
ppaasstt ffiiffff vvee yyeeaarrss)),, wwhhiillee XXttXXXX rraacckkeerrss hhaass
oonnee ttrraacckkiinngg tthhtt ee NNiiffttffff yytttt 5500 ((tthhtt ee 5500 llaarrggrr --
eesstt lliisstteedd IInnddiiaann ccoommppaanniieess)).. IInnvveessccoo
ooffffffff eeffff rrss aa ttrraacckkeerr ffooffff rr tthhee FFTTSSEE’’ss IInnddiiaa
QQuuaallaa iittyytttt aannddYYiieellddSSeelleecctt IInnddeexx..

AAuubbrreeyy CCaappiittaall,, aann eemmeerrggrr iinngg mmaarr--
kkeettss iinnvveessttoorr ssppeecciiaalliissiinngg iinn ccoonnssuumm--
eerr--ffooccuusseedd eeqquuiittiieess,, ooffffeerrss rreettaaiill
iinnvveessttoorrss aacccceessss ttoo iittss GGlloobbaall EEmmeerrggrr --
iinngg MMaarrkkeettss ffuuffff nndd,, wwhhiicchh iitt rreecceennttllyy
aannnnoouunncceedd wwaass nnooww ssiiggnniiffiiffff ccaannttllyy
oovveerrwweeiigghhtt IInnddiiaa.. TThhee ccoouunnttrryy
aaccccoouunnttss ffooffff rr 4400 ppeerr cceenntt ooff tthhee ffuuffff nndd,,

aabboovvee eevveenn bblluuee--cchhiipp UUSS ssttoocckkss..
““IInnddiiaa’’aaaa ss vvaalluuaattaaaa iioonn iiss tthhee mmoosstt eexxppeenn--
ssiivvee aammoonngg mmaajjaa oorr mmaarrkkeettss gglloobbaallllyy,,yyyy
wwiitthh tthhee hhiigghheesstt ssttaarrttrrrr iinngg [[pprriiccee//ee//// aarrnn--
iinnggss rraattiioo]] vveerrssuuss pprriioorr eelleeccttiioonn
ccyycclleess,,”” ssaaiidd GGoollddmmaann SSaacchhss aannaallyyssttss
iinn aa nnoottee,, aaddddiinngg tthhaatt IInnddiiaann ssttoocckkss
tteennddttoorraallaa llyybbeeffooffff rreeeelleeccttiioonnss..

SSoommee IInnddiiaa--ffooffff ccuusseedd iinnvveessttmmeenntt
pprrooffeeffff ssssiioonnaallss ccaasstt ddoouubbtt oonn tthhee iiddeeaa
tthhaattaaaa tthhee ccoouunnttrryyrrrr wwaass ttoooo eexxppeennssiivvee ttoo
iinnvvesestt.. ““RReellaattiivvee vvaalluuaattiioonnss ccoonnvveeyy
oonnllyy hhaallff tthhee ssttoorryyrrrr ,,yyyy”” ssaaiidd AAyyAAAA uusshh AAbbAA hhii--
jjeeeett,, aaddvviisseerr ttoo tthhee AAsshhookkaa IInnddiiaa
EEqquuiittyy IInnvveessttmmeenntt TTrruusstt,, aannootthheerr
LLoonnddoonn--lliisstteeddiinnvvnnnn eessttmmeenntt ttrruusstt..

““EEvveenn aass tthhee pprreemmiiuumm ttoo EEMMss hhaavvaaaa ee
eexxppaannddeedd,, ccoommppaarreedd ttoo iittss oowwnn
rrececeenntt hhiissttoorryy,,yyyy IInnddiiaa’’aaaa ss mmuullttiipplleses aarree
cclloossee ttoo aavvaaaa eerraaggaa ee lleevveellss .. .. .. tthhiiss oobbsseerr--
vvaattiioonn aallssoo iimmpplliieess tthhaatt hhiigghheerr rreellaa--
ttiivvee mmuullttiipplleess aarree ddrriivveenn bbyy ddeerraattaaaa iinngg
ooff ootthheerr EEMM mmaarrkkeettss,, ssuucchh aass CChhiinnaa,,
rraattaaaa hhtt eerr tthhtt aannIInnddiiaa--ssppeecciiffiiffff ccrre-e-rraattaaaa iinngg..””

OOtthhtttt eerr pprrooffeeffff ssssiioonnaallaa ss aaddmmiitt tthhtt eerree iiss aa
pprreemmiiuumm bbuutt iinnssiisstt IInnddiiaa’’aaaa ss ppootteennttiiaall
ttoo bbee aa ttoopp tthhrreeee eeccoonnoommyy mmeeaannss iitt iiss
aassttrroonngg lloonngg--tteerrmmiinnvvnnnn eessttmmeenntt..

““SSoommee ffuuffff nndd mmaannaaggeerrss aaddmmiitt iitt’’ss
bbeeccoommee cchhaalllleennggiinngg ttoo ffiiffff nndd aappppeeaalliinngg
ooppppoorrttuunniittiieess [[aaffttffff eerr tthhee rreecceenntt rraallllyy
rraaiisseedd vvaalluuaattaaaa iioonnss]],,”” ssaaiidd HHeennrryyrrrr IInnccee,,
aannaallyysstt aatt HHaarrggrreeaavveess LLaannssddoowwnn,,
wwhhoo aaddvviisseedd bbuuyyiinngg IInnddiiaa tthhrroouugghh
AAssiiaannoorrEEMMffuuffff nnddss..

““IItt’’ss wwoorrtthh nnoottiinngg tthhaatt,, wwhhiillee pprriicc--
iieerr tthhtt aann iittss rreeggiioonnaallaa ppeeeerrss,, IInnddiiaa ooffffffff eeffff rrss
aann aarrrraayy ooff aadvdvaannttaaggeess,, iinncclluuddiinngg
iimmpprroovveedd ccoorrppoorraattee ggoovveerrnnaannccee
ssttaannddaarrddss,, ffaaffff vvaaaa oouurraabbllee gglloobbaall sseennttii--
mmeenntt,, aanndd ggrroowwiinngg ffoorreeiiggnn ddiirreecctt
iinnvveessttmmeenntt.. CCoorrppoorraattee bbaallaannccee
sshheeeettss hhaavvaaaa ee aallssoo ssttrreennggtthheenneedd ssiiggnniiffiiffff --
ccaannttlltttt yyoovveerr tthhtt eeppaassttddeeccaaddee..””

UK investors How to access India stocks
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Comparisons are odious for London stocks
For more on the 
drive for a fairer, 
cleaner and 
sustainable world 
economy, sign up 
for the FT’s Moral Money newsletter 
at FT.com/newsletters

well as the kind derived from like-for-
like comparisons.

Milan, darling, Milan

Milan style beat The London Look on 
Tuesday. UniCredit and Barclays both 
exceeded profit expectations for the 
third quarter. The Italian bank, which 
is also active in Germany and eastern 
Europe, made the better impression. 

UniCredit investors shrugged at 
confirmation of a €6.5bn capital 
return and higher revenue 
targets. But weak net interest 
margins in Barclays’ home market 
sent its shares down by as much as 8 
per cent. 

Rock-bottom valuations of banking 
stocks hint at economic weakness 
and imminent disaster. They are at 
levels only seen during past financial 
shocks. Investors see the rate-driven 
profits boom as yesterday’s news. 

Returns on loans have soared most 
strikingly in southern Europe. Shares 
in UniCredit have been the best 
performing of any big European 
lender, up 70 per cent year to date. 
Investors foresee little in the way of 
further gains. 

The benefits of rate rises are ebbing 
in the UK. Barclays’ UK net interest 
margins (NIM) — which measure the 
gap between a bank’s savings and 
loan rates — of 3.04 per cent 
undershot the figure of 3.12 per cent 
expected. Chief executive CS 
Venkatakrishnan cut full-year NIM 
guidance. Competition for deposits in 
the UK is growing. UK lenders have 
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campaigns. It is worth understanding 
their characteristics.

UK private investors can justify 
focusing on their local stock market 
on a couple of grounds. First, it 
removes the risk that the base 
currency of their investments may 
move out of line with liabilities 
denominated in sterling. Second, 
living in the UK may give them a 
better understanding of what 
domestic businesses are doing. 

Moreover, Arnold believes an 
inflection point is near. Only a slim 
sliver of UK defined benefit pension 
money is still invested in UK stocks. 
Defined contributions and other 
alternative retirement savings should 
now start mounting up. That should 
support broad market valuations, as 

passed on higher rates to savers faster 
than continental peers. 

“Low deposit beta”, as the pass-on 
rate is called, explains why UniCredit 
thinks it can squeeze out an extra 
€500mn of net interest income this 
year. Boss Andrea Orcel expects net 
profits of at least €7.25bn in 2023, and 
the same again in 2024. The expected 
return in dividends and buybacks is 
equal to an incredible 16 per cent 
annual yield. 

UniCredit shares have re-rated this 
year thanks to self-help and higher 
rates. It plans to compensate for 
peaking NIMs with steeper fees. 
Barclays will cut costs to protect its 
bottom line.

Only a diehard follower of 
depressed European bank stocks 
would spot much difference
between the pair. UniCredit shares 
remain well below tangible book 
value at 0.7 times. Barclays stock is 
even less loved at 0.5 times. These 
metrics imply the assets of both 
lenders are worth less than their 
nominal value.

Price to earnings ratios of around 
five times have rarely been this low. 
These stocks look cheap — but they’re 
cheap for a reason.

The articles above are edited versions of 
pieces appearing in Lex, the FT’s flagship 
daily investment column

T he London stock market 
is not what it was. 
Listings are scarce. 
Successful listings are 
scarcer. Chest-beating 

pundits blame the depressed post-
Brexit economy, red tape and yield-
hungry fund managers. These factors 
have supposedly lumbered London 
with a large structural valuation 
discount.

Should UK private investors flee? 
Should they instead plug their savings 
into Vietnamese EV stocks or 
Bolivian silver mines? 

Perhaps not. The structural 
discount thesis has a challenger in the 
form of James Arnold, a banker at 
UBS. Analysis by his strategic insights 
team suggests City declinism has 
been inspired by comparing British 
apples with American pears.

It is undeniable that the UK market 
broadly trades at a depressed price/
earnings ratio. Before the 2016 Brexit 
referendum, it traded in line with the 
global average at about 15 times 
forward earnings. If you stripped the 
US out of the comparison, there was 
even a small premium.

Since 2016, the standing of the UK 
has progressively deteriorated. The 
discount hit a record 40 per cent 
against world stocks at the end of last 
year. The gap was 20 per cent against 
the world ex-US. The UK now trades 
on just 10 times forward earnings. 

Arnold’s quibble is that these 
comparisons are not like-for-like. His 
team paired 60 big UK blue-chips 
with US peers they judged to be 
closest in type. Pairs included 
caterers Compass and Aramark, and 
engineers Renishaw and Nvent.

UBS found the British stocks were 
either in line with US peers or higher 
in two-fifths of the cases. A big chunk 
of discount evaporated simply 
through the exclusion of US tech 
giants, such as Meta and Amazon. 
These have no real peers in the UK. 

The remaining difference points to 
a slim UK structural discount. This 
reflects higher US returns on capital, 
a function of lower taxes and a bigger 
domestic market. 

A cynic might say you can support 
any thesis you like with handpicked 
data. Even so, UBS deserves credit for 
challenging accepted wisdom. It often 
turns out to be wrong.

One useful takeaway from the UBS 
analysis is that investing in indices is 
not the same as investing in the 
economy of the country. Indices are 
often quirky artefacts of history and 
stock exchange marketing 

The UK market’s price/earnings 
ratio remains depressed

Lex online
For notes on today’s 
stories go to FT.com/lex

The sunny days for investors in 
renewable energy companies have 
turned to a cold winter as high 
borrowing rates have put their share 
prices in a deep freeze.

The S&P Global clean energy index 
has dropped 38 per cent from a recent 
peak in January 2023 to its lowest 
level since July 2020 and is down 30 
per cent over the past 12 months. 
Large constituents in the index, such 
as Denmark’s Vestas, the wind turbine 
maker, and Ørsted, the utility, are 
down 29 per cent and 27 per cent 
respectively so far this year.

In the US, SunPower, a solar 
systems provider, said on Tuesday it 
would need to restate its financial 
numbers after finding an error in its 
accounting. The California company 
has seen its share price plummet 76 
per cent this year. 

The recent share price performance 
is a stark contrast to where some solar 
companies were this summer. Shares 
for Sunnova and rival Sunrun jumped 
in July after the US Customs and 
Border Protection agency eased 
restrictions on panel imports from 
China. But the chief problem for solar 
and other renewable energy 
companies is interest rates, which 
investors judge may fall from current 
high levels more slowly than 
previously expected.

Even if rates hold at these levels 
smaller renewable energy companies 
“could face working capital crunches 
and begin to struggle,” Goldman 
Sachs said in a report this week.

As investors start looking ahead to 
2024, they will consider “first and 
foremost, what will be the trajectory of 
interest rates, on both sides of the 
Atlantic?” says Pavel Molchanov, an 
analyst who covers clean tech 
companies at Raymond James. 
Renewable power companies and 
renewable natural gas developers are 
particularly sensitive to interest rates, 
he said, because although they might 
be generating positive cash flows they 
are capital-intensive businesses.

Next year, politics could also pose 
problems for renewable energy 
investors. Seven G20 countries are 
likely to have elections in 2024, 
headed by the US, Molchanov said. 
“The US stands out as the largest CO2 
emitter on this list, as well as a 
country with intense party-line 
polarisation around climate policy.” 
Patrick Temple-West

High interest 
rates hit the 
share prices of 
renewables 
companies
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OPINION

include a clause to ensure that 
your surrogate is paid reasona-
ble expenses in the event of 
your deaths during the preg-
nancy. 

You can also appoint a 
guardian under your will,
so that the family court
knows who you would like
to look after your child if
they are under the age of

18 when you pass away. 
It is also advisable that your 

surrogate executes a will. She 
can appoint you and your part-
ner as guardians of the child 
and also leave a statement with 
her will consenting to the
making of a parental order
if she were to die before she
is able to give her consent, 
which can only be granted 

after the child is six weeks old. 
Putting a will in place is a 

priority; this is not an area 
where corners should be cut. 

The opinions in this column are 
intended for general information 
purposes only and should not be 
used as a substitute for profes-
sional advice. The Financial 
Times Ltd and the authors are 

not responsible for any direct or 
indirect result arising from any 
reliance placed on replies, includ-
ing any loss, and exclude liability 
to the full extent. 

Y Find answers to more 
reader questions at   

FT.com/your-questions

Your Questions Should I write a will for a surrogate child?
includes no reference to 
intended parents. 

The intestacy rules could 
cause issues when one of you 
dies. First, if you are neither 
married nor in a civil partner-
ship (and you do not have to be 
married or in a civil partner-
ship to enter into a surrogacy 
arrangement), your partner 
would not inherit under the 
rules. 

The second issue is whether 
your child born via surrogacy 
would inherit from you if you 
did not have a will. Under the 
AEA, the definition of children 
includes biological and 
adopted children. 

Therefore, inheritance for 
your child becomes an issue of 
timing. After the surrogate 
gives birth to your child, you 
must apply for a parental 
order to transfer legal parent-
age from the surrogate and any 
spouse to you and your part-
ner. This application could 
take up to 12 months, during 
which time, if you were to die 
without a will, your child 
would not inherit under the 
intestacy rules because they 
are not considered your legal 
child. 

If, however, you were to die 
after the parental order is 
made, the intestacy rules 
should apply to your surro-
gate-born child. That said, it
is not worth running the risk of 
relying on a historic piece of 
legislation that has not 
updated the definition of
“children” since the advent of 
assisted reproductive technol-
ogy. I would advise both 
intended parents to make a 
will during the pregnancy to 
ensure that your child can 
inherit. 

Putting a will in place has 
additional benefits for your 
family circumstances. You can 

YOUR QUESTIONS

Lucy
Warwick-
Ching

My partner and I are having a 
child via a surrogate. The baby 
is biologically related only to 
my partner. There have been a 
lot of expenses incurred in the 
surrogacy process and I have 
not put a will in place. Is it nec-
essary to prioritise the expense 
of making a will?

Emily Robertson, an associate 
at Burgess Mee family law, says 
that putting a will in place is 
vital for intended parents who 
conceive children through a 
surrogacy arrangement, as 
intestacy rules affect non-bio-
logical parents more acutely 
than other people. 

In England and Wales, if you 
die intestate — without a will — 
your estate will be distributed 
using a specific statutory 
order, under section 46 of the 
Administration of Estates Act 
1925 (AEA). 

The first group in line to 
inherit are spouses and civil 
partners, followed by children. 
Given the age of the intestacy 
rules, the statutory order 

For the answers to 

more questions 

from readers, visit 

FT.com/your-questions

Do you have a financial 

dilemma that you would like 

FT Money’s team of 

professional experts to look 

into? Email your problem in 

confidence to 

yourquestions@ft.com.

                                                                                                                                                                            FT montage/Getty
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GGeenneell EEnneerrggyy sshhaarreehhoollddeerrss aarree aa llooyyaall bbuunncchh.. TThhee
KKuurrddiissttaann--ffooccuusseedd ooiill ccoommppaannyy hhaass tthhrroottttlleedd
pprroodduuccttiioonn tthhiiss yyeeaarr bbeeccaauussee ooff aa ppiippeelliinnee
sshhuuttddoowwnn,, sseennddiinngg eeaarrnniinnggss wwaayy ddoowwnn.. IIttss sshhaarree
pprriiccee hhaass ffaalllleenn bbyy jjuusstt oovveerr 2200 ppeerr cceenntt ssiinnccee
MMaarrcchh 2277 ((tthhee ppiippeelliinnee cclloosseedd ttwwoo ddaayyss eeaarrlliieerr))..
AAddmmiitttteeddllyy,,yyyy tthhaatt’’ss bbeetttteerr tthhaann ssoommee ootthheerr eenneerrggyy
ccoommppaanniieess:: KKiissttooss,, ffoorr eexxaammppllee,, wwaass ddoowwnn 3300 ppeerr
cceenntt oovveerr tthhee ssaammee ppeerriioodd..

GGeenneell iinnvveessttoorrss aarree nnooww bbaannkkiinngg oonn tthhee

ccoommppaannyy ffiinnddiinngg ccaasshh--ggeenneerraattiivvee aasssseettss ffrroomm
ssoommeewwhheerree tthhaatt iissnn’’tt aatt tthhee ccrruuxx ooff rreeggiioonnaall
ddiissaaggrreeeemmeenntt,,tt wwhhiillee llooccaall ooiill ssaalleess kkeeeepp ssoommee
rreevveennuuee ccoommiinngg iinn..

TThhee ccoommppaannyy’’ss ccaasshh hhoollddiinnggss ssttoooodd aatt $$442255mmnn
((££334488mmnn)) aass ooff JJuunnee 3300.. NNeett ccaasshh wwaass $$115588mmnn..

GGeenneell nnoonn--eexxeeccuuttiivvee TTooTTTT llggaa BBiillggiinn hhaass bbuuiilltt oonn
hhiiss 2233 ppeerr cceenntt hhoollddiinngg bbyy bbuuyyiinngg aannootthheerr 33mmnn
sshhaarreess ffoorr jjuusstt uunnddeerr ££22..55mmnn..AAlleexxeeee HHaaHHHH mmeerr,,rrrr
IInnvveevvvv ssttootttt rrssrrrr ’’ CChhrroorrrr nniiccllee

Highlights from this week’s issue

BByytteess TTeeTTTT cchhnnoollooggyy ddeelliivveerreedd
aannootthheerr iimmpprreessssiivvee sseett ooff rreessuullttss..

RRiivvaall SSooffttffff ccaatt’’ss aannnnuuaall ggrroossss
iinnvvooiicceedd iinnccoommee ((GGIIII)) hhaadd
sslliippppeedd ttoo 22 ppeerr cceenntt wwhhiicchh
ssuuggggeesstteedd BByytteess TTeeTTTT cchhnnoollooggyy
mmiigghhtt ssttrruuggggllee.. HHoowweevveerr,,rrrr BByytteess
ssaaww iittss GGIIII rriissee 3388 ppeerr cceenntt ttoo
££11..0088bbnn.. IIttss ooppeerraattiinngg pprrooffiitt wwaass
uupp 1122 ppeerr cceenntt ttoo ££3300..66mmnn..

AA lloott ooff tthhiiss ggrroowwtthh ccaammee ffrroomm
aa ccoouuppllee ooff llaarrggee ““ssttrraatteeggiiccaallllyy
iimmppoorrttaanntt”” ccoonnttrraacctt wwiinnss ffrroomm
tthhee ppuubblliicc sseeccttoorr,,rrrr wwiitthh bbootthh tthhee
NNHHSS aanndd HHMM RReevveennuuee &&
CCuussttoommss ssiiggnniinngg llaarrggee MMiiccrroossooffttffff
ccoonnttrraaccttss,, wwhheerreeaass SSooffttffff ccaatt
hhaadd ddiiffffiiccuulltt ccoommppaarraattoorrss
bbeeccaauussee iitt hhaadd aa llaarrggee cclloouudd
ccoommppuuttiinngg ccoonnttrraacctt wwhhiicchh
ddiidd nnoott rreeppeeaatt tthhee ffoolllloowwiinngg yyeeaarr..rrrr

TThhee rreessuullttss aarree aahheeaadd ooff
rrookkeerr NNuummiiss’’ss eexxppeeccttaattiioonnss.. IItt
aadd bbeeeenn eexxppeeccttiinngg ggrroossss pprrooffiitt
nndd aaddjjuusstteedd ooppeerraattiinngg pprrooffiitt

ggrroowwtthh ooff 1122..55 ppeerr cceenntt aanndd 1100
ppeerr cceenntt,,tt rreessppeeccttiivveellyy..yyyy IInnsstteeaadd,,
BByytteess ddeelliivveerreedd 1155 ppeerr cceenntt aanndd
1133..88 ppeerr cceenntt.. TThhee bbrrookkeerr hhaass
oonnllyy kkeepptt iittss ffuullll--yyeeaarr gguuiiddaannccee
uunncchhaannggeedd bbeeccaauussee ooff tthhee
uunncceerrttaaiinn eeccoonnoommiicc bbaacckkddrroopp..

IInn tthhee mmeeddiiuumm tteerrmm,, NNuummiiss
sseeeess tthhee ttrreenndd ttoowwaarrddss cclloouudd
ccoommppuuttiinngg aanndd ddiiggiittiissaattiioonn aass
ddrriivviinngg ssttrruuccttuurraall ggrroowwtthh.. TThhee
bbrrookkeerr iiss eexxppeeccttiinngg BByytteess’’
eeaarrnniinnggss ppeerr sshhaarree ttoo rriissee ttoo 2222pp
bbyy 22002266,, uupp 2222 ppeerr cceenntt ffrroomm tthhee
llaasstt ffuullll yyeeaarr..rrrr

AAtt aa ffoorrwwaarrdd pprriiccee//ee//// aarrnniinnggss
rraattiioo ooff 2255 iitt llooookkss eexxppeennssiivvee.. FFoorr
ccoommppaarriissoonn,, SSooffttffff ccaatt iiss ttrraaddiinngg oonn
2211 ttiimmeess,, bbuutt rreecceenntt ggrroowwtthh iiss aa
lloott sslloowweerr tthheerree.. BByytteess iiss aallssoo
ccaasshh ggeenneerraattiivvee aanndd iiss hhaappppyy ttoo
hhaanndd ssoommee bbaacckk ttoo iinnvveessttoorrss aass
sshhoowwnn bbyy tthhee 22 ppeerr cceenntt
ddiivviiddeenndd yyiieelldd.. TThheerree aarree ffeeww
aarreeaass ooff ggrroowwtthh lleeffttffff iinn tthhee
eeccoonnoommyy,,yyyy bbuutt cclloouudd ccoommppuuttiinngg
iiss oonnee ooff tthheemm..AArrtthhtttt uurr SSaannttsstttt

Software

Bytes 
Technology (BYIT) 
The IT service provider is set 
to benefit from the surge of 
interest in Microsoft’s AI 
software products

RReecckkiitttt BBeenncckkiisseerr’’ss ssuurrpprriissee
aannnnoouunncceemmeenntt ooff aa ££11bbnn sshhaarree
bbuuyybbaacckk pprrooggrraammmmee wwaass nnoott
eennoouugghh ttoo ssaattiissffyyffff iinnvveessttoorrss oonn
uuppddaattee ddaayy,,yyyy wwiitthh tthhee ccoonnssuummeerr
ggooooddss ggrroouupp’’ss sshhaarreess sslliippppiinngg
aaffttffff eerr iitt rreeppoorrtteedd wwoorrssee tthhaann
eexxppeecctteedd tthhiirrdd--qquuaarrtteerr ssaalleess..

LLiikkee--ffoorr--lliikkee nneett rreevveennuuee rroossee
bbyy 33..44 ppeerr cceenntt ttoo ££33..66bbnn iinn tthhee
qquuaarrtteerr aaggaaiinnsstt llaasstt yyeeaarr,,rrrr ddrriivveenn
bbyy tthhee ppeerrffoorrmmaannccee ooff tthhee
hhyyggiieennee aanndd hheeaalltthh ddiivviissiioonnss.. BBuutt
oonn aa rreeppoorrtteedd bbaassiiss,, nneett rreevveennuuee
ffeellll bbyy 33..66 ppeerr cceenntt aass aa
wweeaakk qquuaarrtteerr ffoorr tthhee nnuuttrriittiioonn
ddiivviissiioonn aanndd ffoorreeiiggnn eexxcchhaannggee
hheeaaddwwiinnddss ddrraaggggeedd ddoowwnn
rreessuullttss.. AAccttuuaall nnuuttrriittiioonn rreevveennuuee
ffeellll bbyy 1155..44 ppeerr cceenntt..

OOvveerraallll vvoolluummeess ffeellll 44..11.. ppeerr

cceenntt,,tt hhiigghhlliigghhttiinngg ccoonncceerrnnss tthhaatt
ccoonnssuummeerrss hhaavvee ttrraaddeedd ddoowwnn ttoo
hheeaappeerr oowwnn--bbrraanndd pprroodduuccttss..
uuttrriittiioonn vvoolluummeess ccoonnttrraacctteedd bbyy

1155..77 ppeerr cceenntt aaggaaiinnsstt wwhhaatt
mmaannaaggeemmeenntt ddeessccrriibbeedd aass ““hhiigghh
uunnssuussttaaiinnaabbllee ppeeaakkss llaasstt yyeeaarr””..
HHeeaalltthh vvoolluummeess wweerree uupp bbyy 33
ppeerr cceenntt,,tt bbuutt hhyyggiieennee vvoolluummeess
wweerree ddoowwnn bbyy 33..44 ppeerr cceenntt,,tt aallbbeeiitt
ttrreennddss aarree iimmpprroovviinngg..

TThhee sshhaarree bbuuyybbaacckk,, ccoommbbiinneedd
wwiitthh nneeww ggrroowwtthh ttaarrggeettss sseett oouutt
iinn aa ffrreesshh ssttrraatteeggyy,,yyyy pprreesseennttss aa bbiitt
ooff aa mmiixxeedd ppiiccttuurree ffoorr pprroossppeeccttss
uunnddeerr cchhiieeff eexxeeccuuttiivvee KKrriiss LLiicchhtt..

OOnn aa sshhoorrtteerr--tteerrmm hhoorriizzoonn,,
mmaannaaggeemmeenntt kkeepptt gguuiiddaannccee ffoorr
tthhee ffuullll yyeeaarr uunncchhaannggeedd.. TThhee
bbooaarrdd ssttiillll eexxppeeccttss lliikkee--ffoorr--lliikkee
nneett rreevveennuuee ggrroowwtthh iinn aa rraannggee ooff
33--55 ppeerr cceenntt,,tt aanndd aann
iimmpprroovveemmeenntt iinn aaddjjuusstteedd
ooppeerraattiinngg mmaarrggiinnss..

TThhee sshhaarreess aarree vvaalluueedd aatt 1177
ttiimmeess ccoonnsseennssuuss ffoorrwwaarrdd
eeaarrnniinnggss,, aaccccoorrddiinngg ttoo FFaaccttSSeett..
TThhiiss iiss cchheeaappeerr tthhaann tthhee ffiivvee--
yyeeaarr aavveerraaggee,, bbuutt wwee sseeee lliittttllee
rreeaassoonn ffoorr aa rreeccoommmmeennddaattiioonn
cchhaannggee.. CChhrriirrrr ssiiii ttootttt pphheerr AAkkeekkkk rrssrrrr

Personal care

Reckitt 
Benckiser (RKT)
The group’s new chief 
executive has set out an 
updated strategy as volumes 
continue to stutter

JJuusstt aa ddaayy bbeeffoorree tthhee rreelleeaassee ooff
iittss ffuullll--yyeeaarr rreessuullttss,, ffuurrnniittuurree
rreettaaiilleerr SSccSS GGrroouupp rreevveeaalleedd iitt
hhaadd aaggrreeeedd ttoo bbee bboouugghhtt oouutt bbyy
IIttaallyy’’ss PPoollttrroonneessooffàà.. TThhee ddeeaall wwiillll
sseeee SSccSS’’ss sshhaarreehhoollddeerrss ggrraanntteedd
227700pp ppeerr sshhaarree,, aass wweellll aass aa ffiinnaall
ddiivviiddeenndd ooff 1100pp ppeerr sshhaarree..

TThhee ooffffeerr rreepprreesseennttss aa
pprreemmiiuumm ooff 6666 ppeerr cceenntt ttoo tthhee
ggrroouupp’’ss cclloossiinngg sshhaarree pprriiccee ooff
116699pp oonn OOccttoobbeerr 2233.. TThhee
PPoollttrroonneessooffàà bbooaarrdd ssaaiidd iitt vviieewwss
tthhee aaccqquuiissiittiioonn aass aa llooggiiccaall nneexxtt
sstteepp iinn iittss EEuurrooppeeaann eexxppaannssiioonn..
SSccSS sshhaarreess wwiillll sshhoorrttllyy bbee
ddeelliisstteedd ffrroomm ttrraaddiinngg oonn tthhee
LLoonnddoonn SSttoocckk EExxcchhaannggee..

TThhiiss mmeeaannss tthheerree’’ss vviirrttuuaallllyy nnoo
ssccooppee ffoorr ffuurrtthheerr sshhaarree pprriiccee
ggaaiinnss,, tthhoouugghh ssoommee eexxiissttiinngg

nnvveessttoorrss wwiillll nnoo ddoouubbtt bbee
pplleeaasseedd wwiitthh tthhee pprrooffiitt tthheeyy wwiillll
eeaalliissee oonn ccoommpplleettiioonn ooff tthhee ssaallee..
ccSS hhaass bbeeeenn ttrraaddiinngg bbeellooww

227700pp ffoorr aallmmoosstt ttwwoo yyeeaarrss aaffttffff eerr
rraallllyyiinngg ttoo aann aallll--ttiimmee hhiigghh ooff
332200pp iinn JJuunnee 22002211..

TTrraaddiinngg ccoonnddiittiioonnss hhaavvee
rreecceennttllyy bbeeccoommee mmoorree ddiiffffiiccuulltt
—— wwiitthh tthhee ccoommppaannyy rreeppoorrttiinngg
tthhaatt lliikkee--ffoorr--lliikkee oorrddeerr iinnttaakkee
iinnccrreeaasseedd bbyy jjuusstt 00..33 ppeerr cceenntt iinn
SSeepptteemmbbeerr bbeeffoorree ddeecclliinniinngg bbyy
44..44 ppeerr cceenntt iinn OOccttoobbeerr..rrrr

HHoowweevveerr,,rrrr iitt aallssoo ccllaaiimmeedd ttoo
hhaavvee bboooosstteedd iittss mmaarrkkeett sshhaarree
aaccrroossss tthhee yyeeaarr ttoo tthhee eenndd ooff
JJuullyy,,yyyy ““cceemmeennttiinngg”” iittss ppoossiittiioonn aass
tthhee UUKK’’ss sseeccoonndd--llaarrggeesstt rreettaaiilleerr
ooff uupphhoollsstteerreedd ffuurrnniittuurree.. IIttss
ggrroossss mmaarrggiinn wwaass jjuusstt oovveerr 4444
ppeerr cceenntt,,tt rreepprreesseennttiinngg aa 11 ppeerr
cceenntt ffaallll ffrroomm tthhee pprreevviioouuss yyeeaarr
dduuee ttoo tthhee iinnccrreeaasseedd ccoossttss ooff
pprroovviiddiinngg ccrreeddiitt ttoo ccuussttoommeerrss..

GGiivveenn tthheerree iiss nnoo eenndd iinn ssiigghhtt
ttoo tthhee UUKK’’ss eeccoonnoommiicc
uunncceerrttaaiinnttyy,,yyyy ffuurrnniittuurree ddeemmaanndd
ccoouulldd wweellll rreemmaaiinn ssuupppprreesssseedd ffoorr
sseevveerraall qquuaarrtteerrss ttoo ccoommee..
JJeennnniiffeeffff rr JJoohhnnssoonn

General retailers

ScS Group 
(SCS)
In light of worsening trading 
conditions, shareholders are 
likely relieved at the news of 
the group’s acquisition

bbbrr
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Account Notice Deposit AER% Int
paid

NO NOTICE up to £100

NO NOTICE £5,000

NO NOTICE £10,000

NO NOTICE £50,000

NO NOTICE £100,000

UP TO 90 DAYS NOTICE £1,000

UP TO 90 DAYS NOTICE £5,000

UP TO 90 DAYS NOTICE £10,000

UP TO 90 DAYS NOTICE £50,000

UP TO 90 DAYS NOTICE £100,000

MONTHLY INTEREST UP TO £5,000

MONTHLY INTEREST £5,000

MONTHLY INTEREST £10,000

MONTHLY INTEREST £50,000

OFFSHORE ACCOUNTS £10,000

ACCOUNTS WITH INTRODUCTORY BONUS

% change
26 Oct 1 mth 3 mth 1 yr 5 yrs

Account Notice Deposit Transfer
In

AER% Int
paid

Cash ISAs

Fixed-Rate Cash ISAs

Ranking Income pa
Aged 55 single life

Aged 60 single life

Aged 65 single life

Male 60 / Wife 57 joint life

Male 65 / Wife 62 joint life

Rate MaxLTV Fee ERC period

Short Term Fixed Rates

Longer Term Fixed Rates

Remortgages

First Time Buyers (variable unless shown)

Discounted Variable Rates

Flexible Variable Rates

Buy-to-Let Variable Rates

Buy-to-Let Fixed Rates

PIBs & Former PIBs Coupon Issue price Minimum Price Yield Yield
(Gross) % (p) (£) (p) (gross %) (if called)

DATABANK
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TIDM Name Coupon Mat Price Wk Chng Yield Gross Period
Date RedYld

Company Type Amount Pay date

Company Type Date

Company NAV EPS DPS
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The fund prices quoted on these pages are supplied by 

the operator of the relevant fund. 

Details of funds published on these pages, including 

prices, are for the purpose of information only and should 

only be used as a guide. The Financial Times Limited 

makes no representation as to their accuracy or 

completeness and they should not be relied upon when 

making an investment decision. 

The sale of interests in the funds listed on these pages 

may, in certain jurisdictions, be restricted by law and the 

funds will not necessarily be available to persons in all 

jurisdictions in which the publication circulates. Persons 

in any doubt should take appropriate professional advice. 

Data collated by Morningstar. Telephone + 44 (0)20 

3194 1455. For other queries reader.enquiries@ft.com. 

The fund prices published in this edition along with 

additional information are also available on the Financial 

Times website, www.ft.com/funds. 

The funds published on these pages are grouped 

together by fund management company. 

Prices are in pence unless otherwise indicated. The 

change, if shown, is the change on the previously quoted 

figure (not all funds update prices daily). Those 

designated $ with no prefix refer to US dollars. Yield 

percentage figures (in Tuesday to Saturday papers) allow 

for buying expenses. Prices of certain older insurance 

linked plans might be subject to capital gains tax on sales. 

Guide to pricing of Authorised Investment Funds 

(compiled with the assistance of the IMA. The Investment 

Management Association, 65 Kingsway, London WC2B 

6TD. Tel: +44 (0)20 7831 0898.) 

OEIC: Open-Ended Investment Company. Similar to a 

unit trust but using a company rather than a trust 

structure. 

Share Classes: Separate classes of share are denoted 

by a letter or number after the name of the fund. 

Different classes are issued to reflect a different currency, 

charging structure or type of holder. 

Buying price: Also called offer price. The price at which 

units in a unit trust are bought by investors. Includes 

manager’s initial charge. 

Selling price: Also called bid price. The price at which 

units in a unit trust are sold by investors. 

Single price: Based on a mid-market valuation of the 

underlying investments. The buying and selling price for 

shares of an OEIC and units of a single priced unit trust 

are the same.  

Exit Charges: The letter E denotes that an exit charge 

may be made when you sell units, contact the manager/

operator for full details. 

Time: Some funds give information about the timing of 

price quotes. The time shown alongside the fund 

manager’s/operator’s name is the valuation point for their 

unit trusts/OEICs, unless another time is indicated by the 

symbol alongside the individual unit trust/OEIC name. 

The symbols are as follows: � 0001 to 1100 hours; ♦ 

1101 to 1400 hours; ▲1401 to 1700 hours; # 1701 to 

midnight. Daily dealing prices are set on the basis of the 

valuation point, a short period of time may elapse before 

prices become available. 

Historic pricing: The letter H denotes that the 

managers/operators will normally deal on the price set at 

the most recent valuation. The prices shown are the 

latest available before publication and may not be the 

current dealing levels because of an intervening portfolio 

revaluation or a switch to a forward pricing basis. 

The managers/operators must deal at a forward price 

on request, and may move to forward pricing at any time. 

Forward pricing: The letter F denotes that that 

managers/operators deal at the price to be set at the next 

valuation. 

Investors can be given no definite price in advance of 

the purchase or sale being carried out. The prices 

appearing in the newspaper are the most recent provided 

by the managers/operators. 

Scheme particulars, prospectus, key features and 

reports: The most recent particulars and documents may 

be obtained free of charge from fund managers/

operators. 

* Indicates funds which do not price on Fridays.

Charges for this advertising service are based on the 

number of lines published and the classification of the fund. 

Please contact data@ft.com or call 

+44 (0)20 7873 3132 for further information. 

Guide to data

MANAGED FUNDS SERVICE
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A  reader sent me an email 
posing an interesting 
question — how much 
diversification is too 
much? 

Peter Beavis is in his 60s and 
happily retired. “Next week, I have 
my annual review meeting with my 
independent financial adviser [IFA],” 
he says. “You know, where he tells me 
to ‘keep patient’, ‘take the long-term 
view’ but ‘most importantly, in this 
market, you need to diversify’. 

“Despite the onset of occasional 
grumpy old man syndrome, I think 
I’m reasonably patient and, 
hopefully, I can afford to take a long-
term view as I’m in pretty good 
health. So I have passed my IFA’s first 
two tests, but it is the third one that is 
causing me concern.”

His financial adviser has spread his 
“modest-sized” self-invested 
personal pension (Sipp) investments 
across 30 different funds but Peter 
questions whether it’s necessary to 
diversify to this extent. 

“Am I into the realms of ‘over-
diversification’, where too many 
holdings lower the expected return to 
a point where my attitude to risk 
becomes irrelevant?”

It’s a question I recommend Peter 
asks his IFA. A true professional 
would welcome this challenge and 
respond clearly and concisely. If they 
can’t, reconsider using their services.

The standard answer is that high 
diversification ensures that if one 
fund performs badly, it doesn’t cause 
your whole portfolio to fall in value.

Human error can creep in to harm 
performance. A painful example is 
the Woodford scandal of 2019 that 
has left some investors still waiting to 
get their money back. But funds can 
also underperform their peers or 
(worse) their benchmarks simply by 
making the wrong calls, fund 
managers can fall ill or go through 
mental strain that affects 
performance. If one of these happens 
to one of your holdings, high levels of 

diversification can mean it doesn’t 
devastate your retirement pot.

If you had held Woodford Equity 
Income as part of a 30-fund portfolio, 
you probably wouldn’t be having 
sleepless nights. But is it necessary to 
hold so many? The DIY investment 
platforms recommend between five 
and 15 funds as more than enough.

AJ Bell uses between five and nine 
funds for its ready-made fund 
portfolios and suggests this is 
sufficient to allocate money to 
different types of funds and markets 
without doubling up. 

Interactive Investor uses between 
10 and 12 collective investments 
(funds, investment trusts and ETFs) 
for each of its five model portfolios.

Fidelity recommends that for an 
experienced investor with a 
£100,000-plus portfolio, between 10 
and 15 funds is more than enough. It 
says: “Advisers typically recommend 
that your minimum fund size is at 
least 5 per cent of your portfolio, so 
that’s £5,000 invested in a single fund 
in the case of a £100,000 portfolio. It 
can also be prudent to limit exposure 
to any single fund to no more than 15 
per cent of your overall portfolio.”

I think Peter is right to worry that 
holding 30 funds “means the 
percentage holdings in some funds in 
my portfolio is as low as 1.6 per cent”. 

That means each individual fund isn’t 
pulling much weight in the portfolio.

I’d drill down into portfolio 
holdings using Morningstar’s X-ray 
tool at morningstar.co.uk/uk/xray/
overview, available via the premium 
service at £19 a month but your first 
14 days are free. If you cancel during 
this trial period, you will not be billed.

The X-ray looks into funds’ 
holdings and identifies stock overlaps 
— it shows which funds hold 
overweight stocks too, whether your 
portfolio is over- or underweight in 
each geographic region or sector, and 
reviews how assets are diversified 
across stocks, bonds and cash.

P
eter could compare his 
portfolio to a highly 
diversified tracker fund, 
such as one in the Vanguard 
LifeStrategy range. If they 

aren’t so different, Peter should ask 
whether this portfolio’s 
diversification is at risk of turning 
into its evil twin, “diworsification” — 
resulting in a portfolio that performs 
like a tracker fund, but with higher 
charges.

If you invest in actively managed 
funds that aim to beat average stock 
market performance, you can expect 
to pay ongoing fees and charges of 
around 0.9 per cent for each year of 

your total investment in the fund, 
according to research by AJ Bell. So 
that’s £900 every year on a portfolio 
worth £100,000. 

That’s a premium of around 0.75 
per cent in extra charges vs the 
average tracker fund. It might sound 
a small difference, but watch for the 
effects of compounding. If £100,000 
is invested for 20 years and grows on 
average by 6 per cent a year, that 0.9 
per cent charge would eat up £50,000 
of investment returns in charges, 
according to a charges calculator at 
Candid Money. A tracker fund 
charging 0.15 per cent, on the same 
fund and investment growth, would 
take just under £9,000 in charges.

It’s fine to pay extra if you’re sure of 
better performance. But Peter says 
his fund has grown by precisely 
“zero” this year and he doesn’t know 
if this is good or bad. He should ask 
his IFA to give some comparison with 
a benchmark stock market index, or 
a 0.15 per cent tracker fund that he 
could reasonably be holding instead.

As prep for his review, Peter could 
use the suggestus.com website, 
powered by ARC Research, to check 
his fund’s performance against how 
other wealth managers are 
performing. He may be reassured.

But the cynic in me worries that 
unnecessarily high diversification 
and complex portfolios can be used to 
justify the additional fees levied by 
IFAs. It’s easy for a client to see that 
monitoring 30 funds on a quarterly 
basis would take hours of time to do 
properly, even just to check the 
managers and strategy haven’t 
changed. Then there’s rebalancing to 
do: if the asset allocation moves, 
you’ll have to buy or sell holdings.

You might not want to take this on 
by yourself. But you wouldn’t have to 
if you bought a tracker fund or two.

Moira O’Neill is a freelance money and 
investment writer. X: @MoiraONeill, 
Instagram @MoiraOnMoney, email: 
moira.o’neill@ft.com.

Is 30 funds 
too many to 
diversify 
your 
portfolio?

Stuart Kirk
Skin in the game

The cynic in me 
still worries that 
unnecessarily high 
diversification and 
complex portfolios 
can be used to 
justify IFAs’ fees
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Switzerland is a common destination 
for one percenters in need of relocation 
reassurance thanks to its favourable 
taxes, high standard of living and 
superb schools. London is another 
hotspot for much the same reasons and 
where Tim Fitzgerald has carved out a 
two-decade plus career. The fast-talker 
— who calls himself a human Swiss 
Army knife on his LinkedIn profile — 
says his role is simple. 

“It’s to avoid the potholes, as it were, 
to handle whatever dust doesn’t settle 
after they’ve made it through passport 
control. I can flip from setting up a util-
ity bill to sourcing a hard-to-find Aston 
Martin within a single hour. I might be 
training chefs, or interviewing secu-
rity, then it’s back to those utility bills.” 
Fitzgerald typically works with one cli-
ent at a time — “the 1 per cent don’t like 
to share support” — and his services 
start at £100,000 per year, but can eas-
ily cost more.

Most of his clients aren’t rubes roam-
ing London for the first time, he says, 
but, rather, longtime visitors who’ve 
finally made the decision to live there. 
“They’re not walking around Mayfair 
in an ‘I Heart London’ T-shirt. They 
know what they want and need, but 

Continued on page 2

From utility bills to Aston Martins
Meet the relocation consultants who organise global moves for the

ultra-wealthy. That can mean packing valuable artworks, sourcing 

luxury cars, offsetting culture shock — and more. By Mark Ellwood

they did, they bought the Ferraris that 
were in the garage, too.” 

Jéronimo’s expertise in collectors’ 
items stretches beyond art to other 
commodities such as wine. Year-round, 
he’ll fly in the finest bottles rather than 
transporting them by road into the 
country, while in winter, the entire col-
lection will probably be air freighted. “If 
the wine gets frozen, it will be dead.” 

Anywr will also offer advice on what to 
leave behind, as it did recently for an 
Israeli banker. Luxury cars are highly 
taxed there, so his Mercedes E-Class 
E200 had cost him $125,000 — the same 
car in Switzerland, where auto taxes are 
far lower, costs around $50,000. There 
was no point shipping it to his new home, 
says Anywr’s Eymeric Moura. “We told 
him to sell it, and he could buy two for 
the same price here, though actually he 
upgraded to a Porsche,” he laughs. 

I t started with a phone call to Ver-
sailles. A senior curator there 
trekked into central Paris for an 
unusual undertaking — assessing 
the importance of an extensive col-

lection of Louis XVI furniture and art-
works. It was worth millions, the owners 
already knew, but would they be allowed 
to take it with them as part of their loom-
ing move from Paris to Geneva? It was 
entirely the curator’s call. 

No one breathed a louder sigh of relief 
than relocation consultant Pierre 
Jéronimo to read that while precious, 
the pieces were not such essential parts 
of French patrimony that they could not 
leave the country. Jéronimo then set 
about arranging that complex process. 
It meant securing special insurance for a 
shipment whose cargo was extremely 
valuable, engaging specialist art han-
dlers and packers to prep the containers 

and even booking unmarked lorries to 
ensure discretion — and deter carjack-
ing art thieves. 

“I was the master of ceremonies,”
he says, of his role co-ordinating it
all. “We’re a 24/7 service that’s ready
to help.”

Jéronimo is country director, Swit-
zerland and the Middle East, for the 
relocation services company Anywr, 
and works as a consultant for ultra-
wealthy clients moving into those ter-
ritories. His role is a unique mash-up of 
personal assistant, estate agent and 
therapist, handling every aspect of his 
clients’ arrivals to make sure their 
landing in a new country is as friction-
less as possible. 

There’s a growing demand for such 
services, according to Edward de Mallet 
Morgan, partner and head of interna-
tional super prime sales at estate agency 
Knight Frank, who says that the 
number of his buyers who are relocating 
from another country has doubled since 
2019, as pandemic-induced flexibility 
freed up their log-jammed daily lives. 

“It’s encouraged people to think about 
not needing to live in the same country 
as where you base your business, 
because there are often lifestyle and, 
potentially, tax advantages to domicil-
ing somewhere else,” he says. He’ll often 
play a role in smoothing their arrival as 
well as selling them a home. “In some 
jurisdictions, it might be a conversation 
about if that person moves to a country, 
what level of tax they might be paying.”

Switzerland-based Jéronimo doesn’t 
haggle with the authorities to secure a 
more favourable personal tax rate, but 
he’ll handle almost anything else. “Our 
role is to help them build their auton-
omy — we might accompany them to 
the shopping centre for the first time to 
show them how it works,” he says of his 
engagements, which typically last for 
three months after arrival. Fees usually 
come in at €5,000-€8,000 per family, 
but can run much higher. One move, 
involving a family going from Geneva to 
the US, was so complex the total reloca-
tion cost hit €200,000. 

Jéronimo and his team play an almost 
paternal role with their charges, often 

‘People are very polite in 
Switzerland, so don’t make 
noise after 9pm and don’t 
take a shower at midnight’

schooling them in Swiss mores. “People 
are very polite in Switzerland, so you 
don’t make noise after 9pm and don’t 
take a shower at midnight. You don’t 
make garden work on a Sunday because 
that day is dedicated to family. Go shop-
ping on a Sunday? Sometimes Geneva 
looks like a post nuclear-war city, there 
is no one on the streets.” 

That city, of course, is already heavily 
international, thanks to the presence of 
both the UN and several multinational 
banks, but the rules of Swiss life remain 
consistent — and often resistant to the 
demands of the global 1 per cent. “It’s 
also not the Swiss way to make a red car-
pet just for you.”

A recent project for Jéronimo 
involved the arrival of a wealthy family 
from the US. “We assisted them in buy-
ing cars and boats but this client also 
bought a beautiful house — and when 

Illustration 
by Michelle 
Mildenberg; 
(right) London-
based relocation 
consultant 
Tim Fitzgerald, 
photographed 
for the FT 
by Billy 
Barraclough
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then was reviewed again in 2017, which 
is when it got really stringent,” he says, 
referring to an amendment to the Pro-
ceeds of Crime Act. 

Due diligence is required on any 
incomer and many companies subscribe 
to services such as Legl and Smart 
Source, which will establish the veracity 
of any identification provided. 

While transparency groups still criti-
cise the level of scrutiny, Ball says not 
every jurisdiction is as diligent as the 
UK, including Switzerland. “Their 
AML regulation isn’t as stringent 
because of the anonymity around some 
of their banking rules,” he says. 
Though the country has proposed 
measures to clamp down on money 
laundering in recent months.

Jéronimo says his company relies on 
the government’s vetting of applicants, 
but will also make decisions on a case-
by-case basis. “Once their application 
for permanent residence has been 
approved, we start delivering our serv-
ices,” he says. “I have turned down busi-
ness on several occasions when a poten-
tial client could not justify their source 
of income or residence status.”

Robert Bailey is another specialist in 
helping ultra-high-net-worth newbies 
in London, working as a buying agent 
to help them find the right home and 
then prep it for their daily lives. His 
three-person team handles up to 10 cli-
ents simultaneously, and charges an 
initial fee of £2,500 (plus VAT) plus 2 
per cent-2.5 per cent of the purchase 

price of a property they secure, 
depending on its price. Last year, he 
helped clients buy 32 homes, many of 
them off-market. “We have relation-
ships with architects, builders, interior 
designers, electricians, plumbers, gar-
deners, tax lawyers, schools advisers — 
the full gamut,” he says. “And we don’t 
take fees for that, so we can sit impar-
tially on your side.”

Britain’s non-dom status, which 
essentially limits UK tax to money 
earned in the country, is a popular 
choice for Bailey’s clients, he says. The 
clincher for one Canadian client, an 
important fabric manufacturer in his 
home country, to buy a flat in Belgravia’s 
Eaton Square was memorably idiosyn-
cratic, Bailey says. “It was beautifully 
designed by one of the top London 
developers, but he pulled a tuft of the 
carpet out and lit it on fire. He said ‘This 
is a really good quality carpet.’”

But the tax status is under threat. 
Labour leader Sir Keir Starmer has 
pledged to get rid of non-dom status if 
elected and spend the money it raises on 
the NHS. Bailey says he has seen little 
impact on his business so far, though. 
“There hasn’t been an exodus yet as the 
feeling is it won’t be as draconian as we 
might fear,” he adds.

Low taxes, the relatively low cost of 
prime property and the low crime rate 
have long drawn wealthy buyers to 
Dubai — an appeal that, since the inva-
sion of Ukraine, has only been boosted in 
some quarters by the fact that the UAE  
has not imposed sanctions on Russia.

One relocation agent has extensive 
experience helping expats adjust to 
Emirati life, assisting clients when pur-
chasing a car, finding a maid or renting a 
home. Middle Eastern culture shock is 
commonplace, they say, so it is vital
to focus on managing expectations
from the very first briefing call with
a new client — and explain how proc-
esses and procedures differ from the 
person’s home country.

For example, wealthy new arrivals 
might consider that splashing out on a 
house that costs Dh2mn (about 
£450,000) per year to rent would 
ensure a certain level of service and
willingness from landlords to make 
changes or repairs quickly, but that’s not 
always the case.

Families arriving from the UK also 
need to understand the difference 
between hiring an au pair there and the 
maids that are more common in Dubai. 
The overhead may be lower — even the 
best-paid maids earn less than $1,000 
per month — and childcare may be 
offered as part of the role, but they may 
not be specially trained.

Culture shock, of course, is what 
each of these consultants is aiming
to offset and absorb. But perhaps the 
biggest issue isn’t centred on social 
mores or stress around staff; it’s
squabbling over hierarchy in their
new homeland.

“Very wealthy people expect very VIP 
treatment,” says Pierre Jéronimo with a 
wry laugh. “But the problem now is that 
there are a lot of VIPs.” 

House    Home 

There is a sacred quality to most house 
museums, with their strangely and 
painstakingly frozen-in-time rooms kept 
in homage to former residents who have 
been deemed, after death, to warrant 
these reliquaries. Kettle’s Yard, the 
Cambridge home of Jim and Helen Ede 
from 1957 to 1973, is rather different. It 
was designed to be more than a home 
from its inception, though also not quite 
a museum.

Sometimes called “the Louvre of the 
Pebble” because of Jim Ede’s collection 
of found spherical stones displayed on a 
downstairs table in a spiral shape, 
Kettle’s Yard espouses a very particular 
mixture of “high” and “low” art, cohering 
into a space that is remarkably personal 
and idiosyncratic. 

Born in 1895, Jim Ede was an artist, 
writer and lecturer who worked as a 
curator at the Tate in the 1920s and 
1930s. He and his wife purchased the 
original group of cottages that became 
Kettle’s Yard in 1957. An extension was 
added in 1970, designed by David Owers 
and Leslie Martin. 

When he spoke about the project of 
Kettle’s Yard, Ede referenced the artist 
friends who inspired him, not just with 
their art but with the way they lived: 

Ben and Winifred Nicholson, Christopher 
Wood, David Jones and others. He called 
Kettle’s Yard a “way of life” rather than 
an art gallery. From the beginning, the 
house was open to visitors each 
afternoon, most of whom were 
students at the University of 
Cambridge. Each autumn, the 
Edes loaned works from their 
collection to students to hang in 
their rooms, a tradition that 
continues today. The house was 
given to the university in 1966, 
though the Edes continued to 
live there another seven years 
before retiring to Edinburgh.

The house was a radical 
statement about living alongside 
beauty. Curating one’s home 
now feels mainstream, 

particularly within a certain Instagram 
set of aesthetically minded consumers. 
But the Edes’ dual intention of enjoying 
it privately and sharing it with visitors 
was not. Kettle’s Yard is filled with 

Modernist works by the likes of 
Joan Miró, Constantin Brâncuși, 
Barbara Hepworth and many others, 
alongside found objects: feathers and 
shells, drawings by the Edes’ 

grandchildren, vintage objects 
and furniture.

The aesthetic of Kettle’s Yard 
has become trendy among 
young people who cannot afford 
to buy houses or high-value 
artworks, but fill their rented 
flats with dried reeds and old 
plates and chairs from charity 
shops. Though it was a 
characterful choice for the Edes 
to live in a series of slanting 
rooms with chalky white walls 
and used furniture, it is now the 
rather less romantic default for 

anyone following their path into a career 
in art or academia. This reality doesn’t 
take away from the nobility of the Edes’ 
ethos: the desire to share space with 
beautiful things, not because they are 
expensive or prestigious but because 
they speak to the soul. 

Jim Ede wanted to create a place 
“where an informality might infuse an 
underlying formality”. The seriousness, 
or formality, with which he curated and 
beheld his world makes Kettle’s Yard 
feel rather monastic to me. It is a space 
built on a belief system so deeply held 
that I am moved to silence whenever I 
am there, wandering among all of the 
tiny little things that made Jim Ede’s 
heart sing. 
                                     Eliza Goodpasture
kettlesyard.cam.ac.uk

#40: Kettle’s Yard
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Are smart 
doorbells too 
clever for their 
own good?

W hat better way to 
celebrate 
Halloween than 
spending a night 
watching your 

Ring doorbell? The ghoulishly 
dressed neighbourhood kids can 
lean into your fish-eye lens. You 
record them through the solitary 
eye on your door and talk back to 
them in a disembodied voice, 
even if you aren’t home. The 
horror show of modern life is 
captured on the porch: everyone 
gets candy or footage for TikTok, 
and big tech gets its big data.

Products such as Ring and Blink — 
both owned by Amazon — Google Nest, 
Wyze and other smart doorbells are, 
rightly, the target for questions about 
our surveillance culture. Their pitch 
was to make us more secure through 
the ability to detect ne’er-do-wells 
taking an interest in one’s property 
through live cameras and talk-back 
systems direct to your phone. Whole 
TikTok channels are now devoted to 
stoking fears of strange characters who 
turn up on the doorstep at 4am. 

Ring has just released its seasonal 
Halloween greetings. One of the preset 
recordings consists of a spooky voice 
intoning: “Fire burn, cauldron bubble, 
leave your message at the double.” 

But these little devices should 
disturb you even more for how they 
alter the normal interactions of life. It 
is difficult to forget the trend for Ring 
doorbell users to leave notes asking 
for their delivery driver to dance 

when they leave a package. Some 
threw some shapes and became viral 
sensations on TikTok. But even bears 
aren’t asked to dance for 
entertainment any more.

There are more subtle ways that 
smart doorbell systems intrude upon 
our daily activities, and not just through 
the interactions of the home-dweller 
and the outsider. Reddit has a number 
of posts from people concerned about 
observation within their own homes. 
Not all are with guilty intent.

One woman’s ex-husband still has 
access to the Ring footage. She cannot 
work out how to lock him out of access 
but keep the cameras. A boyfriend 
wants to know how to disarm the 
system when his girlfriend is away. 
Someone hears their mother-in-law 
bad-mouthing the grandchildren 
through the remote audio. Will the 
nanny get antsy if you put up security 
cameras in the house? 

You can be anxious as hell 
about big tech having access to 
your data. But actually, it is your 
cohabitees, your family, 
roommates and parents who are 
the all-seeing eye. The cameras, 
some of which don’t require 
wiring in at all, can be placed 
all around the house and the 
garden to provide a continuous 
injection on to your phone of 
things that can make you 
anxious. Buy a Ring doorbell: 
make yourself insecure.

It turns out that we did not 
need the central watchtower of 

Jeremy Bentham’s Panopticon to 
ensure we are all doing exactly as we 
should under the threat of the all-
seeing authority. We can do it with 
networked cameras, becoming 
the jailers of our own family and 
friends. Things that may never have 
mattered now become digitised for 
examination; the people we trust the 
most suddenly become the subjects of 
our mistrust.

This eye has double backed upon 
itself. When Ring started in 2014, 
then only with a talk-back feature 
and motion detection, it described 
itself as a “pre-crime” system. It 
would assist law enforcement. In 
around 2,000 localities in the US 
police have partnered with Ring and 
have access to the footage, mostly 
with a warrant or consent. 

However, the camera also plays 
back on them. A leaked FBI report 
showed officers were worried about 

You can be anxious 
about big tech 
accessing your data. 
But actually, it 
is your family, 
roommates and 
parents who are 
the all-seeing eye

themselves being compromised by 
being surveilled during covert 
activities. (In one instance, in New 
Orleans, someone being watched by 
the bureau was able to watch back 
and report on their activities.) They 
are also the subject of some 
humiliating videos on TikTok when 
they fail to break down doors. 

A smart doorbell can see the 
present (on more advanced Ring 
systems, it can now even capture 
video before motion has been 
detected through its pre-roll 
function) and it can store data of the 
past. But it can’t see into the future. 
Because what smart-doorbell user 
would want to show what we 
will probably become — hooked on 
our phones, obsessed by every 
fluttering and half-lit image on our 
driveway? There would rarely be a 
moment’s peace.

This watching and rewatching of 
our real lives is corrosive in itself. One 
user on Reddit reports her dog jumps 
at the ding-dang-dong of a Ring bell, 
not just when someone is at her door, 
but at her neighbours, who also have 
them installed. And when the advert 
plays on the radio, on YouTube, the 
news. The poor nerve-wracked dog is 
a metaphor for us all.

Alternatively, one could just 
demarcate a life into real time and 
just deal with the problems as they 
arise. Ghouls become visible on our 
streets but once a year. The other 364 
are the perfect opportunity to live in 
blithe ignorance.Illustration: Chris Tosic

Joy Lo Dico
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they need someone to handle it in
the background.” 

Take the couple referred to him by a 
local watch dealer, from whom the hus-
band had bought a pricey timepiece. 
They mentioned needing assistance and 
quickly tapped Fitzgerald to flesh out 
their London life. He helped the
thirtysomething pair do everything 
from being seen at the right restaurants 
— “‘Can you book me a table at [a lack-
lustre restaurant] in Chinatown? Every-
one I know says it’s good’; ‘No, I can’t 
because you’re not going to eat there’” — 
to hiring the right chauffeur. 

Identifying a suitable interior 
designer fell to Fitzgerald, as well as 
arranging for Cartier to make a house 
call so that the husband could pick a gift 
for his wife rather than simply strolling 
in to the shop. It was also Fitzgerald’s 
efforts that ensured the husband’s 
admission to the best private members’ 
clubs. “At that sort of level, we had to 
manipulate his profile to make sure he is 
the type of person they want.” 

More than anything, Fitzgerald says 
he’s learnt that his clients are prone to 
whims. One wealthy family new to Lon-
don had told him to secure a chef from a 
Michelin-starred restaurant to cook 
dinner at their house for the principal 
and some friends. Shortly before supper 
was served, though, they decided to 
head to Notting Hill for a pizza. 

“I’ve been on my way to Harrods Avi-
ation in Luton for a private flight with 
three vans and 25 suitcases, and 10 min-
utes from the airport, the client has 
changed their mind,” he says. “But it 
isn’t about you, it’s about them.”

At this level, global mobility for VIPs 
should require an awful lot of KYC — 
short for “Know your client”, which can 
refer to a litany of identity and anti-
money laundering checks — cautions 
Gavin Ball. He is technical director for 
the boutique consultancy Hive Risk, 
which works with both lawyers and 
estate agents on compliance in these cir-
cumstances. He says that the UK in par-
ticular began enacting tighter protocols 
beginning in 2007. “It really started to 
ramp up around the financial crash, and 
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F ew pockets of Manhattan are 
as alive as Lenox Avenue near 
120th Street. On warm sum-
mer evenings, you might find a 
joyful drumming circle filled 

with percussionists of all ages uniting 
for a sunset session. Or a semi-formal 
block party set against a backdrop of 
postcard-perfect town houses near
Marcus Garvey Park. Or a fashion show 
by the local label Baayfall Fashion, 
whose Dakar-born designer Fallou 
Wadje closed down an entire street this 
past summer to present her wares 
accompanied by a live jazz crooner.

This is Harlem in 2023, a neighbour-
hood of vibrant contrast and contradic-
tions — where multimillion-dollar 
brownstones sit alongside affordable 
housing schemes and professional 
(often white) newcomers share space 
with the most historic urban African-
American community in the US. As 
architect Thomas Gluck, who both lives 
and runs his business GLUCK+ in the 
district, describes it, “Harlem is one of 
the rare New York neighbourhoods that 
still feels genuinely urban and truly 
integrated and diverse.”

It’s been 100 years since now legen-
dary poets such as Langston Hughes and 
Blues singers like Bessie Smith helped 
sear this Upper Manhattan quarter into 
America’s cultural consciousness during 
Harlem’s fabled Renaissance. A century 
on, Harlem has solidified itself within 
New York City’s real estate hierarchy — 
even as it struggles to navigate larger 
economic headwinds that are hitting

$600mn business school —  will occupy 
nearly 7mn square feet over five square 
blocks when complete.

Just below is elegant Morningside 
Heights (which borders Harlem and the 
Upper West Side), with its namesake 
park, while the spacious town houses 
throughout Hamilton Heights in Har-
lem’s centre have long served as a refuge 
for the city’s sizeable black middle class. 
And at its base, from the 125th Street 
retail corridor downward, is South Har-
lem, which includes that cultural buzz 
along Lenox Avenue as well as bucolic 
Central Park North. It is also now home 
to the glass-and-steel facades of the dis-
trict’s modest boom in high-end rental 
and condominium development.

There have been significant changes 
in Harlem’s demographics in recent dec-
ades. According to New York Univer-
sity’s Furman Center for Real Estate and 
Urban Policy, Harlem’s African-Ameri-
can population shifted from roughly 77 
per cent to 42 per cent between 2000 

Central Park, 10 Lenox, the Vandewater 
at 543 West 122nd Street and 111 Central 
Park North, which kick-started the shift 
into prime real estate nearly two decades 
ago and was immortalised in the video 
for Jay-Z’s “Blue Magic”. 

Next year, the mixed-use Ray Harlem 
will open on East 125th Street and 
include a new home for the National 
Black Theatre as well as 222 rental units, 
many earmarked for the “affordable 
housing” programmes that have 
become flashpoints between developers 
and local politicians across the neigh-
bourhood, where low-priced homes 
have never been so badly needed.

Although still a modest component of 
Harlem’s overall housing stock, the new 
developments have helped boost area 
prices — even as Harlem continues to 
offer significant value compared with 
the rest of Manhattan. How high can 
those prices go? In August 2022, actors 

Continued on page 4

The 
Harlem 
shakeup
US property | The neighbourhood  
has changing demographics and 
gentrification but is still cheaper 
than the rest of Manhattan, writes 
David Kaufman

(Above) Harlem 
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the neighbourhood harder than other 
parts of the city. 

Harlem — which rises from Central 
Park North for nearly 50 blocks — is 
large and varied. On its northern, less 
affluent extremes, there are imposing 
red-brick apartment buildings along 

broad avenues rattled by the charge of 
elevated subway trains heading towards 
Washington Heights and the Bronx. On 
its far western fringes, the focus is on 
Columbia University’s massive new 
Manhattanville campus, whose myriad 
academic structures — including a new 

and 2021. During the same period, the 
white population rose from 2 per cent to 
17.5 per cent — while its Hispanic popu-
lation has increased by two-thirds and 
now stands at 27 per cent.

The newcomers, as is so often the case 
in New York, have been a mix of young 
professionals in search of affordable 
starter rentals and families priced out of 
the rest of Manhattan looking to own a 
home. “Harlem might not be as overtly 
artsy or edgy as parts of Brooklyn,” 
observes longtime resident Karl Franz 
Williams, owner of the 67 Orange Street 
cocktail bar on Frederick Douglass Blvd. 
“It has a mature vibe,” he says. “People 
move to Harlem — and stay in Harlem.”

New development — along with cov-
eted Harlem town houses — are helping 
to keep them there. Notable arrivals 
include 145 Central Park North, Circa 
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Neil Patrick Harris and David Burtka 
sold their 8,000 sq ft town house for 
$6.99mn, a neighbourhood record and 
nearly twice the $3.6mn they paid for
it in 2013. 

A nearby town house with an indoor 
swimming pool and two-car garage hit 
the market for just under $6mn in Sep-
tember, while a 1,757 sq ft penthouse 
condo at 145 Central Park North is on 
the market for $4.75mn and a four-bed-
room penthouse at 111 Central Park 
North is now listed at $14.95 mn.

Despite the seven (sometimes eight) 
figure deals, the median Harlem sales 
price was just $627,500 in the third quar-
ter of 2023, according to Jonathan Miller, 
of real-estate appraisal company Miller 
Samuel. Although that figure represents 
a 5 per cent year-on-year increase, it is 
still far lower than the $1.15mn for
Manhattan as a whole. Harlem sales
figures have also appreciated at a faster 
pace over the past decade than the rest of 
Manhattan — with median sales
prices up 41 per cent between the third 
quarter of 2013 and third quarter of 
2023, 10 percentage points more than 
the Manhattan average.

But the market is struggling with high 
interest rates. In the past year, sales 
numbers in Harlem have declined 
markedly — down 32 per cent compared 
with 23 per cent across Manhattan. It’s 
the largest decline of any New York City 
submarket, according to a report from 
the Corcoran Group. While Miller sug-
gests the slowdown is consistent with 
overall trends nationwide, the higher 
number reflects many of the unique 
aspects of the Harlem market — where 

Continued from page 3

some 85 per cent of all residents rent, 
according to Furman Center at New 
York University, nearly half of whom in 
homes the city considers “affordable”. 

So far this year, 29 per cent of sales in 
Harlem have been under $500,000 — 
compared with 13 per cent across Man-
hattan, according to real estate analytics 
company UrbanDigs. “Finding a studio 
for $500,000 is a challenge in most 
other New York City neighbourhoods,” 
says its founder John Walkup. “That’s 
not the case in Harlem.” 

Buyers at these lower price points — 
who typically require a mortgage — have 
been far more impacted by interest rate 
spikes than those with deeper pockets, 
says Miller. Harlem specialist Julia 

mortgage rates and would rather hold 
on to their homes, even if they want to 
trade up to larger spaces,” she adds. The 
result: a mere 18 condo contracts were 
signed in Harlem during the third quar-
ter of this year, down from 46 just three 
months earlier, according to Boland.

Lane Rettig, a crypto-focused software 
developer and native New Yorker, pur-
chased a three-bedroom, $3.5mn condo 
at 145 Central Park North in late 2021 
after renting for years in Manhattan. 

Although Rettig knew he and his wife 
wanted Central Park access, Harlem 
had not initially been on their radar and 
they were mostly looking on the Upper 
West Side. “In many ways we initially 
chose the building more than the neigh-
bourhood,” he says of the development, 
which offers park views from each of its 
37 units. Since moving in, the couple 
have welcomed a son and found a sur-
prisingly tight-knit community, includ-
ing many young families like their own. 

“We know all of our neighbours on a 
first-name basis, which is something 
that has never happened in all of my 
years in New York,” he says. 

Although Rettig says the family may 
begin spending time in California
to be closer to his wife’s parents, they 
view Harlem as their permanent home. 
“We can’t see us living anywhere else,” 
he says.

i  /  AT A GLANCE

Harlem landmark the Apollo Theater is 
undergoing a major expansion, the Studio 
Museum of Harlem is building an entire 
new home and the $150mn update of 
northern Central Park’s Harlem Meer, a 
man-made lake, is nearing completion. 

Amid declining crime rates following New 
York’s Covid-era surge, violent crime has 
come down in Harlem this year through 
October 22; with burglaries down 37.7 per 
cent and transit crimes down 31 per cent, 
according to the NYPD.

Long the domain of small-scale, 
independent retailers, Harlem will soon be 
home to big retail chains such as Target 
and Trader Joe’s.

(Clockwise from 
top) South 
Harlem; bucolic 
Central Park 
North; a row of 
brownstones 
Jon Bilous/Alamy; Johnny 
Stockshooter/Alamy; Andria 
Patino/Getty Images

B Condominium, West 119th Street, 
$1.25mn

A 1,625 sq ft apartment with three 
bedrooms in south Harlem, half a block 
east of Morningside Park. The property 
has its own laundry room and hardwood 
floors, and is in a 1930s building which is 
pet-friendly. For sale with Corcoran.   

B House, Hamilton Heights, $1.595mn

A four-storey house with 3,000 sq ft of 
living space including up to five 
bedrooms and two bathrooms. Built in 
1899, the house retains period features 
such as hardwood floors, joinery, tin 
ceilings, fireplaces and brass fittings. 
On the market with Compass.
 

B New home, 145 Central Park North, 
about $3.647mn 

A four-bedroom, three-bathroom home 
that the developers of 145 Central Park 
North describe as a 2,238 sq ft “town 
house”. The building has a children’s play 
room, pet spa, gym and roof terrace. 
Available through 145cpncondos.com.

P RO P E RT I E S  
FOR SALE

H A RL EM

Boland of the Corcoran Group adds that 
the rate increases — (the average 30-
year mortgage rate is currently 7.91 per 
cent, up from 7.32 per cent in October 
last year) — have directly affected not 
just declining sales numbers, but also a 
decline in availability. 

“Sellers appear more reluctant to put 
their homes on the market right now,” 
she says. “They already have great 

‘We know all our neighbours 
on a first-name basis, which 
has never happened in all of 
my years in New York’
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it does something else, too, he says. 
“When you’re there it demands you to 
be convivial. Your conversation seems 
elevated somehow.”

The book includes some of his own 
designs, too, which try to capture that 
sense of peace. One was for an attic 
space he designed for a 17th-century 
château in the Haute-Savoie. 

The original attic was a huge, volumi-
nous space, with windows on three lev-
els. But many of the timbers had rotted, 
so the decision was made to lop off the 
whole attic, keep the chimneys and 
rebuild it in simplified manner. 

“The project was all about keeping the 
sense of awe that you felt when you went 
up the staircase into the former attic,” 
Smalley says, so he kept the 270 sq m 
space as open as possible. Wooden slat-
ted stacks hide the utilities — storage 
and a kitchenette — and lighting runs 
around the perimeter, meaning there 
are no dark corners. The attic has been 
used for musical performances and 
large dinners — so not exactly quiet. “It 
performs all number of functions, but 
the space is at peace, it has come to rest,” 
Smalley says.

“With all the spaces — and I probably 
wasn’t conscious of this until I brought 
them all together — there is that same 
feeling that ties them together,” he says. 
“There’s a rightness to them.”

“Quiet Spaces” by William Smalley 
is published by Thames & Hudson
Nathan Brooker is the editor 
of House & Home

House    Home 

(Clockwise from main) 
Secular Retreat, Devon, by 
Peter Zumthor; an attic 
space by William Smalley 
for a 17th-century château 
in Haute-Savoie; Luis 
Barragán’s house, Mexico 
City; Villa Saraceno, by 
Andrea Palladio, Vicenza, 
Italy — Photographs by Harry Crowder 

(with thanks to Living Architecture and 

The Landmark Trust); © Barragan Foundation/

DACS 2023

By Justin KendallHot property Canary Islands
I Villa, Abama Resort, Tenerife, 
€2.035mn

Where In the grounds of the 
Abama Resort, on the western side 
of Tenerife. It takes about half an 
hour to reach the island’s southern 
airport by car.
What A contemporary new-build 
with an interior area of 269 sq m, 
including three bedrooms with en 
suites. The private pool and 
decking area look out over the 
Atlantic Ocean, towards La 
Gomera island. 
Why The villa comes fully 
furnished, and the Abama Resort 
takes care of maintenance (for an 
additional fee). Access to the 
resort’s facilities, such as the 
fitness centre, communal pools 
and Owner’s Club, are included in 
the price.
Who Abama Hotel Resort

B Villa, Buenavista del Norte, 
Tenerife, €5.5mn

Where On the remote north-
western coast of Tenerife, in the 
mountainous Teno Rural Park. 
Tenerife South airport is about an 
hour and a half by car, Tenerife 
North just under. The nearest 
town, Buenavista del Norte, is 
a 15-minute drive.
What A restored villa on a 10,000 

sq m plot, with a five-bedroom 
main residence and a two-bedroom 
independent apartment. The space 
is clean and contemporary with 
some classic elements, such as the 
wooden floors and stone fireplace.
Why Set in a rugged natural 
landscape and with lighthouse 
views, the villa’s location offers 
good opportunities for lovers of 
hiking and the natural world.
Who Engel & Völkers

K Villa, Mácher, Lanzarote, 
€1.25mn

Where In the village of Mácher, 
towards the south of Lanzarote 
near Puerto del Carmen. The 
island’s international airport is less 
than 15 minutes by car.
What A six-bedroom, four-
bathroom villa spread over 
418 sq m on a single floor. Sitting 
on a 2,000 sq m plot, the property 
is open-plan, spacious and modern, 
with full glass frontage that 
capitalises on an ocean view.
Why The outdoor space includes a 
private heated pool, landscaped 
gardens and generous terraces.
Who Lanzarote Investments

K Villa, Santa Brígida, Gran 
Canaria, €1.653mn

Where In the residential area 
of Cuesta de los Alvarados, in 
the municipality of Santa Brígida. 
The drive to Gran Canaria airport 
takes about 20 minutes.
What A 574 sq m villa with five 
bedrooms (all en suite), a pool and 
terrace. The property also comes 
with various outbuildings, as well 
as parking with an EV charger.
Why The villa’s exterior is strikingly 
designed with large roof overhangs, a 
landscaped garden and a rectangular 
pond in addition to the pool.
Who Madrid Sotheby’s 
International Realty

T o be quiet is not to be silent,” 
writes William Smalley in 
his new book. “Quiet spaces 
are not empty. Emptiness 
can be oppressive.”

The architect describes the living  
room in his London flat: there’s a Geor-
gian table that belonged to his grandfa-
ther, a piano that’s a year older than he 
is, an oarlock of a Venetian gondola. The 
room itself is a hodgepodge, built in the 
18th century, refronted in the 19th cen-
tury, with panelling that he stripped and 
painted white a decade ago. 

“It could be an incoherent mess,”
he writes. “But the light is the same 
light that has been falling through
the windows since it was built . . . 
 there is, to me, peace. I am able to 
think. It is quiet.”

Smalley also chooses Villa Saraceno, 
a grand 1,400 sq m mansion in north-
ern Italy designed by Andrea Palladio 
in 1550. He first stayed there after
leaving university, renting it with 
friends in the last cheap week before 
the price doubled for Easter. “It hap-
pened to be muck-spreading week,” he 
says, “so it stank.”

But the perfection of the proportions 
stuck with him. “It has this wonderful 
thing where . . . you can look straight 
through the house and out the back, if 
the front and the back doors are open,” 
he says. “It’s big and, by any standards, 
generous but, at the same time, there’s a 
sense that it’s almost not there.”

Another example is a contemporary, 
hilltop house built in Devon in 2018. It 
was designed by Peter Zumthor for Liv-
ing Architecture, a property rental com-
pany set up by the writer Alain de Botton 
that offers people the chance to stay in a 
house designed by a famous architect.

The house is 375 sq m of glass and con-
crete, and took 10 years to build. “But to 
be in it, it has this incredible quality: you 
kind of float around it; and your view 
out on to the landscape . . . it’s like 
you’re on a viewing pavilion and the 
landscape is laid out in front of you”. But 

‘With all the spaces there is 
that same feeling that ties 
them together. There’s a 
rightness to them’

Architecture | In a new book, the British architect

William Smalley explores buildings that capture the

elusive quality of peacefulness. By Nathan Brooker

Smalley established his studio in Lon-
don in 2010 and has residential work 
spanning the UK, Europe and the US. In 
his first book, released this month in the 
UK, he examines a number of buildings 
of his own and those that have inspired 
him, which contain that most elusive 
and personal of qualities: quietude.

It is not something that can be pre-
scribed, Smalley tells me. “You can’t just 
say: make [the building] square and 
paint the walls white; it’s the result of a 
lot of consideration coming together.”

One example Smalley includes in the 
book is Luis Barragán’s house and studio 
in Mexico City, a sprawling, unconven-
tional house that the architect started 
building in 1947 and refined and altered 
over the next 40 years. The FT’s archi-
tecture critic, Edwin Heathcote, has 

described the house as a paradox: 
“simultaneously warm and cool, mini-
malist but filled with life”.

“Barragán’s house is a huge, extrava-
gant house for one,” says Smalley, who 
first visited it nine years ago. “It’s very 
personal. It’s quite awkward in 
plan . . . the living room takes up half 
the house,” he says, but the house and 
the stables are “among the most — if not 
the most — aesthetically refined places 
I’ve ever been.” 

In search of quietude
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Now is a good time to 
observe these creatures as 
the tawny’s spooky call 
warns off interlopers and 
the barn owl’s marital 
relations intensify 

The tawny’s cry is a 
clear message to us 
diurnal critters: it is 
night; it is dark; you, 
my friend, are outside 
your comfort zone

brains because its eyes are so large.
I once met a falconer who put on 

displays. “The vulture is brilliant,” he 
enthused. “When I give the signal, she 

swoops down, passing just inches 
from the punters’ heads.”

“What about the barn owl?”
“When I drop a chick leg on the 

ground he hops off my fist and eats it. 
Then I pick him up again.”

“That’s it? That’s his act?”
“Yes.”
There was an awkward pause. Then 

the falconer said defensively: “He’s 
really a very nice owl.”

You need to live in the country to 
attract barn owls to a nest box. If you 
live in a suburb with well-wooded 
parks and gardens, you can woo 
tawnies.

Filmmaker and artist Robert Fuller 
says he is “hooked on watching these 
secretive, fearsome predators”. He has 
built countless nest boxes. Make sure 
yours is big enough, he says, and locate 
it in a tall tree.

Beware picking up owlets that 
tumble out. They may call in air 
support from fierce parents. Chicks 
can often climb back up unaided.

Follow those rules, and you have a 
chance of enjoying some spine-tingling 
owl shrieks next Halloween.

As Count Dracula put it: “The 
children of the night! What music 
they make!”

Jonathan Guthrie is the head of Lex

at just 4,000 pairs, according to 
Mike Toms of the British Trust 
for Ornithology. I see them 

regularly even so.
It is the tawny, which is 

commoner but harder to see, 
that glides silently through 
the British imagination. 
Old Brown, who deprives 
Squirrel Nutkin of his tail 

in the Beatrix Potter story, is 
a tawny. So is Owl, a more 
benevolent presence in the 

Winnie the Pooh books.
Like some politicians, 

Owl has literary 
pretensions but little 
ability. He embodies 

the duality of a bird seen 
as simultaneously wise 

H alloween will soon be with 
us. A shock lies ahead for 
some tipsy partygoers. An 
eldritch shriek will chill 
their blood as they stagger 

home through the suburbs, togged up 
as ghouls or werewolves. Real 
predators are abroad. What a hoot!

The hair stands up on my own neck 
when I hear a tawny owl calling in the 
leafy London suburbs. It is a primal 
sound with a clear message to us 
diurnal critters: it is night; it is dark; 
you, my friend, are outside your 
comfort zone.

The cries of tawny owls have become 
a spooky signifier so universal they 
feature in soundtracks of US movies 
and TV spine-chillers. The birds do not 
occur naturally in America.

Here in northern Europe, their 
hooting and keewicking reaches a peak 
around now. Some country folk 
believed owls were witches, preparing 
to flee All Saints’ Day.

I am not a man to stand in the way of 
an irrational folk belief. I have written 
articles on investment theory, after all. 
But the prosaic truth is that tawnies are 
just warning off interlopers.

“Now is the time of year to hear 
them,” says Mark Constantine of the 
Sound Approach birding website and 
chief executive of the cosmetics retailer 
Lush. “Young birds are entering 
territories or will not leave them.” 
Incumbents “go bonkers”, he says.

Appropriately, the cry “to whit, to 
woo” usually consists of a female 
calling and a male answering. This joint 
call is soft and loving during the balmy 
summer months. It was a pleasant 
sound to fall asleep to when I lived 
beside a park in north London.

The calls of tawnies become angrier 
as summer fades into autumn. They 
lack songbirds’ eloquence, Constantine 
says, but make up for it in stridency.

We all have colleagues like that, 
I suspect.

The Great Tawny Owl Hootenanny 
marks the equinoctial changeover in 
the northern hemisphere, when nights 
become progressively longer than days. 
That means early doors for hunting if 
you are an owl.

Barn owls often hunt rodents after 
dawn and just before dusk. However, 
“they can rely on their hearing to hunt 
successfully in complete darkness,” 

Matthew Billington

Jonathan Guthrie

Nature therapy

Ghosts, 
ghouls and 
to-whit 
to-whoos

says Dr Ulrike Langemann of 
Oldenburg University in Germany.

I noticed how closely some barn owls 
cleave to darkness when staying in an 
old mill house with a roost in the loft. 
Closed-circuit TV revealed the state of 
domestic relations.

The male never went a-hunting until 
it was dark enough for any photo I 
snapped of him from the garden to be 
unusable. Mr Owl always mounted Mrs 
Owl before he left. Busy with the 
owlets, she took little notice.

One evening, Mr Owl was back in the 
roost just seconds after he’d flown 
away. What had he forgotten? Car 
keys? Briefcase?

None of the above. He mounted Mrs 
Owl hastily — again she ignored him — 
and flew off. A marital protocol as 
engrained as a pre-commute kiss had 
been observed.

The vampires in TV sitcom What We 
Do in the Shadows mistakenly believed 
the US Super Bowl was a Superb Owl 
contest. Barn owls would win any 
such competition.

They are stunning animals, with 
their pale plumage and heart-shaped 
faces. The UK population is estimated 

was the familiar of the 
Greek god of wisdom. But there is 

and stupid. 
A little owl — whose cool 

binomial is Athene noctua — 

little room in an owl’s skull for 
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B String Pocket shelf by String 
Furniture from £148
Add pizzazz with this original design 
by Nils Strinning. stringfurniture.com
 

Well stocked
Interiors | Turn kitchen chaos into calm

with these smart storage solutions. 

Selected by Roddy Clarke

I Chequerboard 
storage jar by 
Rose & Grey £29
A stylish 
container for tea, 
coffee or biscuits.  
roseandgrey.co.uk
 

K Earthenware salt pig by 
Henry Holland Studio £125
Handmade in London, this is 
available in various colourways.  
henryhollandstudio.com   
 

B Borosilicate glass jar 
by HAY £45
Its sealed lid makes it 
suited for storing sugar, 
salt or fresh spices. 
hay.dk  
 

B Narrow larder by The 
Cotswold Company £999
A compact freestanding 
pantry unit, also available in 
two larger sizes. cotswoldco.com 
 

B Blue Arden butter dish by Burleigh £72
This design exudes classic sophistication; 
its pattern is applied using traditional 
tissue-transfer printing methods. 
burleigh.co.uk   
 

I Spice jars by 
Estudio Tosca 
from $350 each
Handmade in 
Uruguay with 
jasper crystal 
spheres. 
1stdibs.com
 

K Seireeni jar by Marimekko £52
Featuring a print from the 1960s by Maija Isola, 
this can be used for dried goods or utensils.  
marimekko.com   
 

K Hudson Woods pantry by Lang Architecture 
from $25,900
This striking unit by Samuel Moyer Furniture 
comes with marble, wood or soapstone counter 
top. langarchitecture.com   
 

The Interiors Edit
For more inspiring home 
decoration 
ideas visit 
ft.com/the-
interiors-edit

B Circus spice jars by 
Marcel Wanders for Alessi 
£35 per set of two
A circus-inspired design in 
silk-screen glass. alessi.com
 

I Tea tin by 
Esmie £22.50
Handmade in 
Japan, featuring 
various prints 
selected from an 
archive in Kyoto. 
bearpetworth.com
 

I Storage tins by 
Spicer & Wood 
£11 per set of two
Retro-inspired 
designs great for 
kitchen utensils and 
wooden spoons. 
spicerandwood.co.uk  
 

I Vice Munchies 
canister by Jonathan 
Adler £150
A playful striped ceramic 
hiding place for treats.  
jonathanadler.com
 

I Gingham oil 
dispenser by 
Vaisselle for 
Anthropologie £75
An exclusive, 
hand-painted 
design ideal for 
oils or vinegars. 
anthropologie.com
 

B Harry’s aluminium jar 
by Elena Cutolo for 
Altreforme £880
A striking yet functional 
tribute to Harry’s Bar in 
Paris. artemest.com
 



10 ★ FTWeekend  28 October/29 October 2023

size of the components are limited by 
the scale of the maker’s kiln. By con-
trast, decorative plaster can be precast 
in large modules using moulds made 
from materials such as clay, then 
installed in just a few days. 

It’s why the London-based ceramic 
artist Lucy Smith — who creates botani-
cal clay sculptures for residential and 

House    Home 

W hen visitors step inside 
Tristan Hoare Gallery 
on London’s Fitzroy 
Square from November 
10, they will find its 

grand Georgian architecture has gone 
somewhat to seed. Or so it will seem. Ivy 
and brambles will creep their way up 
the walls of the once pristine exhibition 
space and buddleia blooms will burst 
from the shadows.

These rampant weeds are in fact 
sculptures, delicately modelled in clay 
by hand. The artist Kaori Tatebayashi 
picked the plants from places they had 
self-seeded in her garden or on Lon-
don’s streets, then sculpted them in her 
Deptford studio before firing and fixing 
them to the gallery’s walls. For private 
commissions, she picks plants straight 
from a client’s garden. 

“It’s as if I’m freezing nature in time,” 
she says.

Botanical ornamentation has a long 
history in the decorative arts, from the 
exuberant plasterwork found in stately 
homes and palaces that began to prolif-
erate in the 16th and 17th centuries to 
the wooden boughs of foliage carved on 
to panelling by British sculptor Grinling 
Gibbons in the 17th century. 

But after the long drought of horticul-
tural designs in architecture, some

(Clockwise from 
far left) Kaori 
Tatebayashi 
with her work at 
the Tristan 
Hoare Gallery in 
London for the 
upcoming 
exhibition ‘Still 
Life’; porcelain 
work by Alice 
Riehl at the 
flagship store 
for jeweller 
Chaumet in 
Paris; Riehl 
and her work 
‘Fugue’ — Sophie  
Davidson/Tom Carter/
courtesy of Tristan Hoare 
Gallery; Masaki Okumura

Artisans | Wall-mounted 

botanical fantasies sculpted 

in clay create something

permanent from nature’s 

transience. By Malaika Byng

retail interiors, such as a Diptyque
fragrance store — resorted to pre-
casting the Jesmonite (made from gyp-
sum and resin) for an installation of 
irises swaying in the breeze at The Bry-
anston, a new residential tower over-
looking Hyde Park. “The hallway was a 
tight spot with high traffic, so the work 
needed to be robust and not stick out too 
far from the wall,” she says of the David 
Collins-designed show apartment. “Jes-
monite was the best solution there.” But 
elsewhere she enjoys “stretching clay to 
its limits”, revelling in the detail it allows 
her to depict, such as the bristly stems of 
cleavers found on walks near her home 
in Leytonstone.

‘It’s as if I’m freezing nature 
in time. I’m interested 
in its dark side — the plants 
that spread and invade’

‘It tells a
story on 
the wall’

contemporary ceramic artists are help-
ing it bloom once more. 

At Tristan Hoare, Tatebayashi’s work 
riffs off the gallery’s period cornicing, a 
sugary white confection of plasterwork 
recalling the geometry of formal gar-
dens. But Tatebayashi gives the tradi-
tion a wilder edge. “I’m interested in the 
dark side of nature — the plants that 
spread and invade,” she says.

Making complex, hand-modelled clay 
sculptures and installing them on inte-
rior walls is no easy task. Tatebayashi 
says that the exhibition, named Still Life, 
took about 16 months to make and will 
take 10 days to install across two rooms. 
Intricate pieces are also fragile and the 
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Wall-mounted clay sculptures can 
have a depth and delicacy that would be 
hard to achieve in other mediums, 
throwing shadows across the walls and 
allowing artists to immerse people in a 
botanical fantasy. And though often site 
specific, homeowners can take them 
with them if they move.

Paris-based artist Alice Riehl uses 
porcelain to conjure lush interior envi-
ronments around the world, including 
the flagship store for jeweller Chaumet 
in Paris. She was seduced by the “purity 
of its whiteness” and its ability to reflect 
the light. 

“It’s also one of the clays that distorts 
most in the kiln, which gives my work a 

natural feel and a sense of movement,” 
she says.

Riehl delights in imperfections, often 
capturing foliage as it begins to wilt. “I 
embrace the whole life cycle,” she adds.

For her recent work “Fugue”, she 
evoked the “strange beauty” of with-
ered lotus leaves spotted on her
travels in Asia. It was conceived for
the Berlin penthouse of a music lover 
who had previously lived on the
continent — she aims to “connect my 
work with the lives of my clients”,
she says. “Fugue” fills the corner of
the living room above a piano, with
the lotus stems recalling notes on a 
musical score.

Demand for her work is growing in
the US in particular, just as Lucy Smith 
has found. In Riehl’s case, it’s thanks
to her representation by New York gal-
lery Todd Merrill Studio. The gallery 
began championing wall-mounted 
ceramics in 2008, with artists such as 
Molly Hatch — who reimagines historic 
patterns across earthenware plates — 
and later Beth Katleman, whose 2010 
work “Folly” gives surreal 3D life to 
Toile de Jouy wallpaper. 

It has since taken their work to inter-
national fairs, placing it in homes and 
museums in the US and beyond.

It’s a format they have become known 
for, gallery founder Todd Merrill says. 

House    Home 

(Left) London-
based artist 
Valéria 
Nascimento; 
(above) her 
‘Sakura’ 
installation; 
(right) Lucy 
Smith,  
who enjoys 
‘stretching clay 
to its limits’; 
(below) a work 
in progress by  
Smith  — Christopher 
Pillitz; Steve Shipman

“In fact, we joke that we can’t sell a 
ceramic plate or vase but if you mount it 
on a wall we will sell it.” 

Likewise, the London-based artist 
Valéria Nascimento is seeing increased 
interest from US-based interior design-
ers. Among them is Jake Arnold, who — 
via Nascimento’s California-based gal-
lery Sage Culture — commissioned her 
to create a work for the Los Angeles 
home of musician John Legend and 
model Chrissy Teigen that would bring 
the outdoors in. 

Nascimento’s response was a series 
of ethereal porcelain buds of blossom 
that unfurl across the wall behind
their dining table, evoking the
promise of spring. Each blush pink bud 
— with petals as thin as paper — 
appears to float away from the wall, 

fixed in place with just a thin metal pin.
The artist’s installations for private 

homes and retailers such as Cartier have 
a graphic simplicity to them. “I use
repetition to scale up the work,” she 
says, seated at a desk in her studio, with 
boxes of handmade flower heads lining 
the shelves behind her, ready to be 
installed around the world. 

Her pared-back aesthetic is influ-
enced by her early career as an architect 
in Brazil, where she grew up, and the 
influence of Modernists including
the architect Oscar Niemeyer. “He had 
this ability to create massive concrete 
buildings that looked as light as petals,” 
she says. 

Her delicate flowers and foliage add 
softness to the hard angles of contempo-
rary architecture, such as the concrete 
walls of a pool house in Guildford, Sur-
rey. But they look equally at home in the 
18th-century confines of the London 
restaurant Spring at Somerset House.

Riehl’s influences, meanwhile, span 
the arts, from the curves of 18th-
century French Rocaille decorative 
style — made from rock, seashell and 
plaster — to the verdant scenes in tapes-
tries of the Middle Ages. 

A childhood visit to the Bayeux tapes-
try in Normandy proved formative, she 
says: “I think of my work as like a porce-
lain tapestry, because it tells a story on 
the wall.”

‘We joke that we can’t 
sell a ceramic plate or vase 
but if you mount it on a 
wall we will sell it’
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In Florence I admired a different 
type of oak, the cork oak in its 
botanical garden. In 1545, Grand Duke 
Cosimo de Medici bought ground for a 
garden of medicinal herbs from 
Dominicans whose San Marco convent 
still stands nearby. The garden is very 
dry in summer and most tourists miss 
it, but I enjoy its well-planted pots, the 
ferns in its fern house and its amazing 
specimen trees. As a walled garden it is 
so sheltered from wind that its trees 
have grown exceptionally straight and 
tall. I marvelled at a towering Mexican 
taxodium and a ginkgo tree so high 
that I could not see its top. I then 
stopped, stunned, below its cork oak.

It has survived so much: it was 
planted in 1805, the year when 
Napoleon was hailed in Milan as king 
of Italy. Quercus suber is best known as 
a slow-growing tree on Spanish or 
north African hillsides, but in Florence 
its spread and height are stupendous. 
When peeled, its wrinkly bark is the 
source of corks for wine bottles, but 
trees of it are not common in Britain. 
Like cypress trees, cork oaks will 
survive in warm sites, especially on 
neutral soil.

In the Aeneid, Virgil’s nomadic 
heroine Camilla was strapped by her 
father to a spear and thrown, while a 
baby, across a river to escape pursuers. 
She was fixed to the spear by a 
wrapping of cork from an oak, surely 
so that she would float if the spear fell 
short. Marvelling at the tree’s span, I 
enjoyed thinking of Camilla, but most 
of all I enjoyed thinking of Ferdinand.

In his book The Story of Ferdinand, 
published in 1936, Munro Leaf describes 
how young Ferdinand, a Spanish bull, 
loved to sit under a cork oak and smell 
the flowers of the meadow. Good for 
you, Ferdinand: visiting bullfighters 
despaired of peaceful Ferdinand under 
his cork oak, until suddenly he was 
stung by a bee. He rampaged in agony 
and so impressed the bullfighters that 
they trussed him up in their cart and 
took him to rage in a bullring. On 
entering, Ferdinand scented the 
flowers in the lady spectators’ hats, 
sat down and refused to fight. The 
picadors, exasperated, carted him back 
to his meadow where he sat again 
beneath the cork oak, smelling the 
flowers as I would.

Florence’s cork oak could shelter a 
dozen Ferdinands, with scented 
hyacinths nearby for them to sniff. 
Italian trees have a cultural resonance 
which boring sycamores in Britain lack. 

parts of Berkshire or Suffolk? The 
wrong way to use it is to plant it in a 
pot, as it will become far too tall. A 
better plan is to plant it as a vertical 
accent against a sunny wall. Could 
Hampshire marry Tuscany? In open 
ground it seems unlikely.

A better bet is that other Italian 
staple, the holm oak, Quercus ilex. Last 
winter’s two cold spells turned it brown 
in some of its British sites, but by early 
July it resprouted green leaves just as it 
did after the longer and colder winter 
of 1981-82. In Italian gardens it features 
both as a tall evergreen hedge, clipped 
up to 20ft high, and as an individual 
specimen, especially in the informal 
bosco, or mini-woodland, beside a 
garden’s main formality. 

It is not a choice for cold exposed 
gardens, but it has been grown in 
sheltered places in Britain for more 
than four centuries. I am keeper of a 
holm oak in my Oxford college’s 
cloisters that is at least 140 years old. 
In Virgil’s Aeneid the holm oak is a dark 
tree, a marker beneath which Aeneas 
will find a white sow with piglets when 

he finally lands in Italy. Later in the 
poem, a holm oak bears a golden 
bough and marks his route to the 
impregnable underworld.

In recent years, holm oaks in Britain 
have been shedding their leaves in 
spring, smothering the ground with an 
untidy carpet. The causes are two types 
of leaf miner whose larvae hatch in 

spring and eat the evergreen leaves. 
The way to react is to sweep up the 
leaves and wait until late May and 
June. New little green leaves then burst 
out all over the branches and by July 
the tree looks shiny and healthy again. 
By October, next year’s larvae are 
already laid on the leaves, but their 
mining does no long-term damage to 
holm oaks’ vigour. 

I talian gardens lie at the root of 
grand historic gardens in Europe. 
Their axial planning, their views 
both through and across their 
space and their use of statuary, 

parterre beds and evergreens were 
fundamental influences on French, 
then Dutch and English gardens’ style.

During lockdown in 2020 I missed 
Italy acutely, a loss softened only by 
discovering that a brilliant Italian 
researcher in French was also adept at 
hairdressing and would cut my hair 
in Oxford in exchange for a glass of 
neat gin. 

Unlocked, I did not look like a 
shaggy man of the woods. I was fit to 
revisit the Italian trees, landscapes 
and muddle which are essential to my 
yearly wellbeing. For the third time 
since that lockdown, I have been back 
to the land where almost everything 
touches off lateral thinking in ways 
that a high-speed train trip to 
Birmingham never will.

I return with happy thoughts of 
green trees. In this age of global travel, 
almost every type of tree is beset by 
imported diseases and insects. About 
20 years ago there were fears for 
the future of evergreen cypresses, 
the trees which make parts of Italy 
fully Italian to modern eyes. Their 
columns of green were turning brown 
and dying back. Spider mites affect 
them, as planters of columnar 
cypress find in Texas. Other culprits 
were active too, threatening to 
transform Tuscany.

This autumn in Tuscany and Rome 
I saw nothing but green beauty on 
columnar cypresses in my sight line. 
The ancient Romans may not have 
known our columnar variety of 
cypress, but they certainly used 
branches of evergreen cypress at 
funerals and linked the tree with death. 
In Shakespeare’s Twelfth Night, one of 
the concluding songs is described as 
popular among “spinsters and the 
knitters in the sun”: it is a song of 
unrequited love, whose singer wishes, 
when dead, to be laid “in sad cypress”, 
a coffin of cypress’s durable wood.

In Tuscany, cypresses belong with 
the very opposite, images of birth and 
revelation. In Christian imagery the 
angel visits Mary, the three Wise Men 
travel, the newborn Jesus lies in his 
mother’s lap in a landscape punctuated 
by cypress trees, like those which still 
stretch between Florence and San 
Gimignano. The marriage of Tuscan 
landscape and the Holy Land is the 
happiest marriage in art.

Will these cypresses grow in our 
gardens? In the early 1970s two 
evergreen Italian cypresses framed the 
entrance to the walled garden of Nancy 
Lancaster, the Anglo-American queen 
of style at Haseley Court in 
Oxfordshire. They matured, bore cones 
and smelt of old book paper when their 
leaves were crushed. Cupressus 
sempervirens is now advertised by 
suppliers as hardy down to -20C, but 
I never see it risked in most of Britain. 
It hates wind, despite Van Gogh’s 
paintings of cypresses in Provence 
being ruffled and bent. 

Have any of you succeeded with a 
columnar cypress in wind-sheltered 

The glory of Tuscany’s trees

Italy’s cypresses and oaks are

beautiful and rich in thought-

provoking cultural resonances

Cypresses in the 
Val d’Orcia in southern 
Tuscany — Ventura Carmona/Getty 
Images

Robin Lane Fox

On gardens

In Virgil’s ‘Aeneid’ a holm 
oak bears a golden bough 
and marks Aeneas’s way to 
the impregnable underworld
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