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JOSHUA FRANKLIN AND 
STEPHEN GANDEL — NEW YORK

Job cuts at the largest US banks this year 
are on course to surpass 11,000 as Wall 
Street contends with the worst recruit-
ment market since the financial crisis 
following a pandemic-era hiring binge. 

Citigroup this week became the latest 
US bank to announce big job cuts, telling 
investors it planned to complete 5,000 
redundancies by the end of the second 
quarter, mostly in investment banking 
and trading. That followed cuts affect-
ing thousands of bankers at Goldman 
Sachs and Morgan Stanley. 

The cuts come as executives try to 
unwind a recruitment spree that started 

as the economy rebounded in the after-
math of Covid-19. Banks dramatically 
boosted headcount to cope with a deals 
boom as working from home was 
upending traditional business methods.

“This is probably one of the most chal-
lenging job markets we’ve seen since the 
2008 financial crisis,” said Max Kem-
nitzer, managing director for financial 
services at recruiter Michael Page. 

“When you look at metrics like the 
number of jobs coming up, conversion 
of résumés that turn into interviews and 
those interviews that turn into offers, 
those numbers are the most sluggish 
we’ve seen in a long time,” he said.

A tight market during and after the 

pandemic had prompted lenders to 
offer generous retention payments 
while they recruited aggressively amid 
fears they would lose out in a talent war.

At the end of the first quarter, the five 
banks that dominate Wall Street — 
JPMorgan Chase, Bank of America, Mor-
gan Stanley, Goldman and Citi — collec-
tively employed a record 882,000 staff 
globally, virtually unchanged against 
the end of 2022 and a rise of more than 
100,000 versus the end of March 2020. 

The only bank to report a big staff 
reduction in the first three months was 
Goldman, where headcount fell 6.4 per 
cent to 45,400, the steepest drop in 
years. Morgan Stanley’s fell slightly to 

82,266, while Citi was flat. JPMorgan has 
not announced large-scale reductions. 

BofA has tried to avoid redundancies 
but wants to eliminate 4,000 positions 
by not rehiring when staff leave. “We’re 
not making lay-offs,” BofA chief execu-
tive Brian Moynihan said this month. 
“But even the attrition [rate] slowed to 
half what it was last year.”

Boutique banks are also cutting back. 
Lazard told investors in April it would 
cut 10 per cent of staff over 2023. “It’s 
clear that revenue will be down materi-
ally in M&A this year,” incoming Lazard 
chief Peter Orszag said this week. 
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Xi’s red carpet
Gates greeted 
as ‘old friend’ 
Microsoft co-founder Bill Gates, left, 
meets China’s president Xi Jinping in 
Beijing yesterday. 

In one of the first contacts between a 
high-profile American business figure 
and China’s leader in recent years, Xi 
referred to Gates as an “old friend”. The 
trip comes ahead of a visit by US secre-
tary of state Antony Blinken to the Chi-
nese capital this weekend, which was 
postponed in February after a dispute 
over a suspected Chinese spy balloon.

Unlike recent visits to Beijing by high-
profile US chief executives such as Elon 
Musk and Tim Cook, Gates was visiting 
China in his capacity as a philanthropist.
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CHAN HO-HIM — HONG KONG

Teddy bears kitted out with generative 
AI could end up chatting with children 
and telling them personalised bedtime 
stories as the costs of artificial intelli-
gence fall, according to one of the 
world’s biggest toymakers.

The technology behind the ChatGPT 
chatbot could be available in toys as 
soon as 2028 and used to teach or even 
instil values such as not telling lies, said 
Allan Wong, the chair and chief execu-
tive of VTech Holdings, which owns US-
based LeapFrog and already develops 
electronic learning products.

Wong said Hong Kong-listed VTech 
was “watching very closely” the poten-
tial to use generative AI in products 
while acknowledging that he found 
some of the possibilities “a little scary”.

Smart toys could use “AI to generate 
stories customised for the kid rather 
than reading from a book,” he told the 
Financial Times. “You can incorporate 
not only the kid’s name, but the kid’s 
daily activities. [It] knows you go to 
which school . . . who your friends are. 
It can actually be telling a story and talk-
ing almost like a good friend,” he said.

“The kids . . . can actually talk to the 
toy, and the toy can actually give [them] 
a response. So [there are] many, many 
possibilities.”

But with generative AI, he said: “I 
think we should be aware of the dan-
gers, on privacy, security, what kinds of 
things to teach and what not to teach.”

Regulators are stepping up scrutiny of 
the risks in powerful generative AI tech-
nology, including copyright and surveil-
lance concerns and what guidelines 
need to be established for its use.

Wong acknowledged that generative 
AI was currently “not mature” enough 
to apply to toys. He said it would take 
time to sort out privacy issues as well as 
waiting for the tech costs to fall.

The specialist chips used by ChatGPT, 
which are made by Nvidia and have pro-
pelled the US company’s stock market 
valuation past $1tn, were still far too 
expensive for toys, Wong said. “I think 
we will have to wait another five years 
when the price comes down to a certain 
level, then we can adapt a subset of those 
AI chips for toy use. But it’s coming.”

The global market for smart toys is 
projected to be worth about $14bn this 
year, rising to $43bn by 2032, according 
to data from Mordor Intelligence.

China, with 61mn under-fives, would 
be an increasingly important market 
despite declining birth rates, Wong said.
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Generative AI takes a cuddly turn with 
teddy bears that tell bedtime stories
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Berlusconi, Italian PM whose rule 
was marked by scandal, dies at 86 

Italian former prime min is ter Silvio Ber lusconi died 
aged 86, mark ing the end of a con tro ver sial career 
that ranged from bil lion aire media mag nate to trail -
blaz ing pop u list.

As Italy’s longest-serving post war leader, he led the 
coun try for almost a dec ade in total, marked by 
invest ig a tions into his busi ness affairs and sex scan -
dals. Even later in life he was act ive in Italian polit ics, 
play ing a lead ing role in the crisis that brought down 
Mario Draghi’s gov ern ment last year, before help ing 
to form Gior gia Mel oni’s rul ing coali tion.

Ber lusconi’s death raises ques tions about the divi -
sion of power within Mel oni’s rightwing coali tion, 
and the future of his Forza Italia party, given the lack 
of a clear suc cessor.

The top Repub lican on the US Sen ate for eign rela -
tions com mit tee intro duced legis la tion author ising 
Pres id ent Joe Biden to seize and trans fer Rus sian
sov er eign assets to Kyiv for the long-term recon -
struc tion of Ukraine.

The move comes as both parties in Con gress are 
increas ing pres sure on the Biden admin is tra tion and 
its allies to find ways for Rus sian money to fund the 
bil lions of dol lars that will be needed to rebuild 
Ukraine, rather than west ern tax pay ers. 

The bipar tisan bill was filed by Jim Risch, the 
Idaho Repub lican sen ator and the party’s top mem -
ber of the for eign rela tions com mit tee, along with 
Shel don White house, a Rhode Island Demo crat on 
the Sen ate judi ciary com mit tee.

Bankers blame Bey oncé tour for 
Sweden’s stubbornly high inflation

Fed pauses monetary tightening but 
signals rate increases in pipeline

The Fed eral Reserve held its bench mark interest rate 
steady for the first time in more than a year fol low ing 
10 con sec ut ive increases but sig nalled its inten tion to 
imple ment fur ther rises.

At the end of its two-day gath er ing this week, the 
Fed eral Open Mar ket Com mit tee voted unan im -
ously to forgo another quarter-point rate increase 
and kept the fed eral funds rate at the exist ing tar get 
range of between 5 per cent and 5.25 per cent. 

The pause marked the first reprieve in the US cent -
ral bank’s aggress ive mon et ary tight en ing cam paign 
since it first star ted rais ing rates in March 2022 and 
ushered in a new phase in its battle against stub -
bornly high infla tion.

Bankers look ing for some body to blame for per sist ent 
price pres sures found a new tar get: Bey oncé. Danske 
Bank said the singer’s decision to start a world tour in 
Stock holm in May, above, led to a surge in hotel prices 
that meant Swedish infla tion beat expect a tions.

US bipartisan move aims to seize 
and transfer Russian assets to Kyiv

MAX SEDDON — RIGA

Vladimir Putin said yesterday that Rus-
sia had delivered tactical nuclear war-
heads to neighbouring Belarus and 
warned that his country could use simi-
lar weapons in Ukraine, though he said 
there was “no need” to do so more than a 
year into his full-scale invasion. 

The transfer, if confirmed, would be 
the first time Russia has deployed 
nuclear weapons outside its borders 
since the collapse of the Soviet Union. 
Russia will retain control over the tacti-
cal nuclear arms, which are to be kept in 
refurbished Soviet-era storage facilities. 

Speaking at his flagship economic 

conference in St Petersburg, the Russian 
president, said he had sent an unspeci-
fied number of nuclear warheads to 
Belarus, adding that the supplies would 
be “completely finished by the end of 
the summer or the end of the year”.

Tactical nuclear weapons, known as 
“suitcase nukes”, are smaller than stra-
tegic ones and can be deployed at short 
range for battlefield use, though Alex-
ander Lukashenko, Belarus’s strong-
man leader, said this week that the war-
heads were three times more powerful 
than the bombs the US dropped on 
Japan during the second world war.

Putin has said Russia has the right to 
deploy the weapons because of the 
number of nuclear arms the US has in 
Europe. He has regularly floated the 
possibility of using them if Russia’s 
“statehood is threatened” in Ukraine.

Neither Russia nor Belarus have 

shown any evidence of the nuclear 
weapons being delivered since they first 
announced the plan in March. 

Though Putin has repeatedly said 
Russia is not planning to use a nuclear 
weapon, he has made increasing refer-
ence to the possibility recently as his 
invasion of Ukraine sputters.

Putin’s declaration was the centre-
piece of a resentful three-hour session in 
which he repeated, without evidence, 
claims that Ukraine’s counteroffensive 
against his invading forces had failed.

He said supplies of advanced western 
weapons such as Bradley infantry fight-
ing vehicles and Leopard tanks had not 
given Kyiv the upper hand and vowed to 
destroy F-16 fighter jets once Ukraine 
receives them from western allies.

“Tanks are burning, Leopards are 
among those being destroyed . . . and 
there is no doubt that F-16s will burn 

too,” Putin said. If Ukraine deploys the 
F-16s outside its borders but uses them 
in the counteroffensive, Russia would 
“look at where and how we can hit the 
units that are being used in combat 
operations against us,” Putin said, add-
ing this raised “the serious risk of Nato 
being dragged into this armed conflict”.

Putin claimed Russia had destroyed 
five US-made Patriot missile defence 
units in Kyiv, though Ukraine and its 
allies say it has only been supplied with 
two, plus additional launchers.

He insisted that Russia was justified in 
starting the war because Ukraine was 
run by “Nazis”, even though its presi-
dent, Volodymyr Zelenskyy, is Jewish. 

“I have a lot of Jewish friends, since 
childhood. They say Zelenskyy isn’t a 
Jew. He is a disgrace to the Jewish peo-
ple,” Putin said, prompting a round of 
applause from the audience.

INTERNATIONAL

Ukraine invasion

Nuclear arms sent to Belarus, says Putin 
Russian president claims 
warhead move is response 
to US deployments

‘Tanks are 
burning, 
Leopards 
are among 
those being 
destroyed
and there is 
no doubt 
that F-16s 
will burn 
too’
Vladimir Putin

STEFANIA PALMA — WASHINGTON

Over the years, Waltine Nauta has been 
pictured carrying a variety of objects in 
Donald Trump’s vicinity: mobile 
phones, a red tie, a briefcase. But it was 
cardboard boxes that have landed the 
personal aide in legal peril alongside 
his boss.

Nauta was charged last week as an 
alleged co-conspirator in the Depart-
ment of Justice’s case over Trump’s han-
dling of classified documents, making 
him part of the first federal indictment 
brought against a former US president.

The indictment has taken the execu-
tive assistant from a behind-the-scenes 
job to a main role in Trump’s orbit, as 
the former president fights multiple 
criminal cases while campaigning for a 
second term in the White House.

Trump has managed to cultivate deep 
loyalty in many of his aides throughout 
the years. But whether Nauta will 
remain steadfast and refuse to turn on 
Trump despite the legal pressure he is 
under could prove pivotal to the former 
president’s chances of beating the case.

“Nauta will feel continued pressure to 
resolve the charges against him,” said 

David Alan Sklansky, a professor at 
Stanford Law School. In particular, one 
charge alleging that he lied to the FBI 
“puts him in significant legal jeopardy 
and he may decide that’s jeopardy that 
he wants to try to address”, he added.

Nauta, who was born in the US terri-
tory of Guam, served in the navy for 20 
years, enlisting in 2001. He was part of 
culinary teams deployed across the US, 
from a strike fighter squadron in Cali-
fornia to the USS Taylor destroyer and a 
submarine base in Georgia. He then 
joined the culinary staff at the White 
House in 2012. During Trump’s presi-
dency, he served as a White House valet.

He remained with Trump after his 
boss lost the 2020 presidential election, 
becoming his executive assistant in 
August 2021, reporting to the former 
president and acting as his personal 
assistant, or “body man”.

The indictment describes Nauta as 
central to the movement of classified 
material, taking boxes to Trump’s Mar-
a-Lago residence in Florida for his 
review after the National Archives 
repeatedly requested the records be 
returned, starting in May 2021.

When the FBI asked Nauta a year later 

if he knew where the boxes had been 
stored, he said: “I wish I could tell you. I 
don’t know. I don’t, I honestly just don’t 
know,” according to the indictment.

After the grand jury issued a sub-
poena to Trump in May 2022, Nauta 
allegedly moved just about half of the 
boxes to a storage room at Trump’s 
request. Neither informed the lawyer 
tasked with reviewing the material in 
the storage room. As a result, “many 
boxes were not searched and many doc-
uments . . . were not found” by the law-
yer, the DoJ said in court filings.

The indictment contained photos of 

documents stored across Mar-a-Lago. 
One of the most striking images was 
taken by Nauta, according to the com-
plaint, showing a box tipped over and 
documents scattered across the floor, 
including one marked “SECRET” and 
meant to be shared only with US allies.

“I opened the door and found this,” he 
texted to a Trump employee alongside 
the image, according to the court filing.

The indictment lists 37 counts against 
Trump and six against Nauta, including 
conspiring to obstruct justice, conceal-
ing a document in a federal investiga-
tion and making false statements. If 
found guilty, the maximum jail time for 
each count ranges between five and 20 
years, though experts say he is unlikely 
to serve that much time if convicted.

Trump has reason to keep his body 
man onside. “If Nauta were to co-oper-
ate, it could be catastrophic for the 
defence,” said Jonathan Turley, a pro-
fessor at George Washington University 
Law School.

Nauta’s lawyer declined to comment 
on the charges and his first appearance 
in the Miami courthouse. He is due to 
return there to be arraigned on 27 June.
Additional reporting by Lauren Fedor

Classified documents

Trump ‘body man’ key to outcome of case against ex-president

Walt Nauta with Donald Trump at a 
pro-am golf event in Virginia in May

channel run by Mikhail Zvinchuk, a 
former press secretary at the Russian 
defence ministry.

After its forces floundered in Ukraine 
last year, Moscow began quietly mobilis-
ing tens of thousands of volunteers to 
join frontline militias, compelling big 
state entities such as gas group Gazprom 
and Roscosmos to help recruit with ad 
campaigns and competitive salaries.

But many of the volunteer battalions 
fighting in Ukraine have maintained 
independence from the army, with the 
Wagner paramilitary group founder 
Yevgeny Prigozhin often revelling in 
criticising the military’s top brass. It has 
left a chaotic jumble of at least 40 differ-
ent fighting forces that the ministry of 
defence is attempting to bring to heel.

The Uran battalion, named after the 
Russian word for the planet Uranus, 
stresses its allegiance to the defence 
ministry. It pledges that its recruits will 
sign contracts with the regular army, 
making it a model example for how the 
defence ministry would like such units 
to behave. Last week, the ministry set a 

deadline of July 1 by which it wants all 
other volunteer units to be similarly 
absorbed into its structure.

A second recruitment video 
described Roscosmos as fulfilling “all of 
the tasks set by the defence ministry” by 
organising, training and equipping the 
Uran militia. The battalion is not exclu-
sively made up of Roscosmos staff, but 
“employees of the aerospace sector” are 
offered special benefits and terms, 
according to a poster shared on the web-
site of a subsidiary.

Roscosmos, like state corporations 
such as Gazprom, has never acknowl-
edged any role in supporting militias. 
There is no mention of the Uran battal-
ion on the website of Roscosmos. The 
space agency did not respond to a 
request for comment.

The recruitment drive also appears to 
be a company-wide effort. One Uran 
battalion video shows its adverts being 
played on a big television screen in an 
office entrance hall. This is being done 
“in all 120 enterprises of the state corpo-
ration Roscosmos”, the video claims, 

adding it is to “raise the general morale 
of its 170,000 employees”.

The decades of close collaboration 
between Roscosmos, Nasa and other 
western space agencies were one of the 
success stories of the perestroika era. It 
put an end to the competition over 
space exploration that defined the cold 
war, which also saw the Soviet space 
programme — the forebear to Roscos-
mos — send the first man into space.

Unlike most Russian state entities, the 
space agency has not been targeted by 
substantial western sanctions since the 
invasion, despite the pro-war rhetoric of 
its former head, Dmitry Rogozin.

Rogozin was removed from his post in 
July 2022, a few months after the full-
scale invasion began. Since then, he has 
gone out of his way to demonstrate his 
support for the war, travelling to the 
occupied Zaporizhzhia region in south-
ern Ukraine and announcing himself as 
the leader of a volunteer “military 
advisers” unit on the front line called 
“The Tsar’s Wolves”.
See Person in the News

Front line. Conflict

Russian space agency raises militia

POLINA IVANOVA — BERLIN

Wearing helmets marked with Russian 
flags, the men leap from tanks to a Daft 
Punk soundtrack made for a sci-fi 
movie, brandishing Kalashnikovs and 
rocket launchers.

Then comes a Hollywood-style voi-
ceover: “State corporation Roscosmos 
calls on you to join the Uran volunteer 
battalion, where you will be trained for 
victory in this great war.”

The advertisement marks a new fron-
tier for Roscosmos, Russia’s state space 
agency, a partner of Nasa that regularly 
sends cosmonauts to the International 
Space Station — but is now, according to 
the recruitment videos, teaming up with 
the Russian army to raise, fund and 
equip a militia to fight in Ukraine.

The contrast could hardly be more 
stark given Roscosmos has faced no 
direct western sanctions. Three Roscos-
mos cosmonauts are orbiting the Earth 
alongside American astronauts, at the 
same time as Roscosmos militiamen are 
being drafted to fight against US-sup-
ported Ukrainian forces.

The recruitment adverts put the 
space agency, heir to the venerated 
Soviet programme that pioneered space 
flight, at the vanguard of a different 
state project: Russia’s shadow recruit-
ment drive to bolster its combat force 
without launching another destabilising 
round of conscription.

Ruslan Leviev, an independent mili-
tary analyst and head of the Conflict 
Intelligence Team, said his team track-
ing the Uran battalion’s recruitment 
drive had yet to find evidence it had 
been deployed on the front line.

But one influential cheerleader of 
Russia’s full-scale invasion of its neigh-
bour has presented Roscosmos as set-
ting the example for how to attract vol-
unteers for the front line with “magnifi-
cent” videos and good terms.

“All this does not guarantee high effi-
ciency of the unit, but at least it provides 
an influx of volunteers, reducing the 
likelihood of a new wave of mobilisa-
tion,” said a post on Rybar, a Telegram 

Department recruits fighters 

for invasion while cosmonauts 

continue missions with US

Fighting fit: 
a soldier, third 
left, wears a 
Uran battalion 
patch on his 
arm during a 
training exercise
Uran battalion video
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($70bn) of LGSBs,  on top of the 
untapped portion of this year’s annual 
quota of Rmb1.86tn. The bank also 
noted that Beijing could consider issu-
ing special central government bonds to 
raise additional funds.

No ‘bazooka’ expected

China’s economic bounceback is fragile, 
a challenge the government itself has 
acknowledged. “The foundation for the 
economic recovery is not yet solid,” the 
National Bureau of Statistics said. 

More stimulus will be needed to 
return growth to pre-pandemic levels, 
and the central bank is expected to 
enact further rate cuts, accompanied by 
tax breaks and support for small busi-
nesses.

Tao Wang, chief China economist at 
UBS, said the government should priori-
tise putting a floor under the property 
sector’s woes. “Otherwise it’s very hard 
to stabilise the economy as a whole,” she 
warned. Wang added that she had cut 
her full-year economic growth forecast 
from 5.7 per cent to 5.2 per cent. JPMor-
gan Chase, Bank of America and Stand-
ard Chartered have also cut their projec-
tions, though all exceed the govern-
ment’s official target of 5 per cent — its 
lowest in decades.

Despite the critical obstacles to recov-
ery, there are few expectations for a “big 
bang”-style stimulus. Beijing has made 
clear “houses are for living in, not for 
speculation”, damping expectations of a 
glut of activity to drive sector growth.

fuel strong domestic demand, which 
would lead to a tighter job market, 
higher salaries and eventually a resur-
gence of confidence that could spill over 
into property and manufacturing.

Retail sales expanded 12.7 per cent 
year on year as rattled consumers 
returned to stores after last year’s tough 
pandemic restrictions. But economists 
said on a seasonally adjusted basis, the 
gauge fell month on month, as a boost 
after the reopening began to fade. Cater-
ing was the strongest component, fol-
lowed by automotive purchases, helped 
by policy incentives and discounts.

Infrastructure loses momentum

Infrastructure investment grew 8.8 per 
cent in May year on year, according to 
economists. But the gauge also lost 
ground from last year, when it was grow-
ing at a rate of 10 per cent, and growth in 
the segment was probably not strong 
enough to offset the property and 
exports weakness, analysts warned.

“Infrastructure investment momen-
tum is slowing,” said Michelle Lam, 
greater China economist at Société 
Générale, which she attributed to “very 
weak land sales from local govern-
ments”.

Economists said Beijing would need 
to resort to infrastructure to spur 
growth, suggesting policymakers could 
unleash local government special bonds 
(LGSBs) to spur investment.

Analysts at Nomura forecast that this 
could amount to an extra Rmb500bn 

Highs and lows: 
a mix of 
residential 
buildings in 
Wuxi, eastern 
China. The 
property sector 
is struggling
Qilai Shen/Bloomberg

US export restrictions on high-tech 
goods, notably semiconductor compo-
nents and chipmaking equipment, 
affecting China’s trade with regional 
powerhouses such as South Korea, 
Japan and Taiwan.

Policymakers could choose to stimu-
late trade by tolerating a weaker ren-
minbi. Lower interest rates would sup-
port that tactic — after the People’s Bank 
of China trimmed its main policy rate on 
Thursday, the currency fell as much as 
0.3 per cent against the dollar to 
Rmb7.1807, a six-month low and putting 
it down 4 per cent for the year to date.

Retail sales a beacon of hope

Economists said the best hope for reviv-
ing growth across the economy was to 

China’s exports reversed course in May amid
weakening overseas demand
Exports in dollars, year-on-year growth (%)

Source: General Administration of Customs
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DAVID PILLING — LONDON
ROMAN OLEARCHYK — KYIV 
MAX SEDDON — RIGA 

Cyril Ramaphosa recently vowed that 
Africa would never again be a “pawn” 
between east and west, recalling the 
proxy conflicts on the continent of the 
cold war era.

South Africa’s president is now looking 
to prevent a rerun of history by joining 
an ambitious delegation of the conti-
nent’s leaders seeking to mediate a 
European peace deal and end Russia’s 
war in Ukraine.

The group, which also includes lead-
ers from Egypt, the Republic of Congo, 
Senegal, Zambia, Uganda and Comoros, 
was due to hold talks yesterday with 
Ukraine president Volodymyr Zelen-
skyy before travelling to Russia to meet 
President Vladimir Putin. 

The mission has been framed as 
deriving both its legitimacy and urgency 
from the impact that the war has had on 
global food and fertiliser prices. 
Although the African leaders have dif-
ferent stances on Russia’s invasion, all 
have sought to stress their neutrality in 
a war not of their making. 

Macky Sall, Senegal’s president, said: 

“We don’t want to be aligned on this 
conflict. Very clearly, we want peace 
. . . that’s the African position.”

Ukraine has sought to woo Africa but 
is wary of any initiative that seeks to 
preserve Russia’s territorial gains under 
the guise of a ceasefire. 

“We’re ready to explain the nature of 
the war and why, without a fair ending 
in which Russia bears severe legal penal-

ties, the war will be endless,” said 
Mykhailo Podolyak, an adviser to the 
Zelenskyy administration. “The indis-
putable basis of a peaceful settle-
ment . . . is the complete withdrawal of 
Russian armed [forces].” 

The group was greeted by explosions 
from Russian missile strikes, the booms 
of air defence systems and fighter
jets overhead as they arrived in Kyiv 
yesterday. Air raid sirens sounded 
shortly after Ramaphosa arrived near 
the capital by train. He was later seen on 

video touring the Kyiv suburb of Bucha, 
where Russia’s invading forces were 
accused of war crimes last year.

The African leaders’ visit comes as 
Russia increasingly looks to countries in 
the “Global South” as a way out from 
sanctions imposed by the west and con-
demnation of the invasion. It has strong 
relationships with many African coun-
tries dating from the Soviet Union era 
and has sought to tap them to find back-
ing for its stance.

Indeed, Ramaphosa and his ruling 
African National Congress have come in 
for sharp international criticism for 
their close ties to the Kremlin. The 
South African president was forced to 
deny claims by the US ambassador last 
month that Pretoria had shipped weap-
ons to Moscow. 

Yuri Ushakov, Putin’s foreign policy 
adviser, this week said that the peace 
initiative was “extremely important” 
and that the African leaders would also 
probably discuss the faltering deal to 
export Ukraine’s grain. 

The Kremlin has also invited African 
leaders for a summit with Putin in St 
Petersburg next month, the first since 
43 heads of state travelled to Sochi for a 
previous instalment in 2019.

Visiting delegation

African leaders begin Ukraine peace mission 

‘We don’t want to be 
aligned on this conflict. 
Clearly, we want peace’
Macky Sall, Senegal president

JOE LEAHY — BEIJING  
THOMAS HALE — SHANGHAI 
ANDY LIN — HONG KONG

Five months after China president Xi 
Jinping declared victory over the pan-
demic and relaxed stringent social con-
trols, new data this week revealed that 
the country’s economy was far from 
returning to full health.

While consumers are venturing out to 
spend, buyers are shunning property, 
one of the Chinese economy’s central 
growth drivers. Exports, another 
important engine, are flagging as high 
inflation abroad saps demand for Chi-
nese goods.

The government has already begun 
cutting interest rates, but analysts said 
fiscal rather than monetary stimulus 
would be needed to keep the recovery in 
the world’s second-largest economy on 
track. Here are the sectors imposing the 
greatest drag on the economy as well as 
those with a brighter outlook — and pol-
icymakers’ options for reviving growth.

Property warning signals

China’s property sector, which accounts 
for 30 per cent of its economic output, is 
at the root of the economic malaise, 
according to analysts. “It’s not an exag-
geration to say that property is at this 
point jeopardising the entire economic 
recovery,” said Chris Beddor, deputy 
director of China research at Gavekal 
Dragonomics.

Consumers are suspicious of the sec-
tor. Many bought flats before buildings 
were constructed, only to find the prop-
erties were not delivered after a regula-
tory crackdown on leverage levels sent a 
number of developers into default.

The real estate market showed signs 
of stabilisation in the first quarter fol-
lowing a prolonged slump, but it has 
begun to slip again in recent weeks. 

Sales, new project starts and floor 
space under construction all declined in 
May when measured as a share of sea-
sonally adjusted pre-pandemic 2019 
levels, Gavekal said. Completions 
slowed to 24 per cent year on year, from 
42 per cent a month earlier, the research 
group added.

The government is expected next 
week to cut the five-year lending rate 
that is used to benchmark mortgages, 
but analysts said more measures were 
needed to revive the sector, such as 
credit for cash-strapped developers and 
incentives including reductions in 
mortgage down payments.

Exports slow dramatically

Exports fell 7.5 per cent year on year in 
US dollar terms last month after rising 
8.5 per cent in April as slower growth 
abroad hit demand, erasing what was a 
critical lifeline for the Chinese economy 
during the depths of the pandemic.

Analysts said the weakness in exports 
and property had also probably spilled 
over to industrial production, which 
decelerated in May. To cap it off, private 
fixed-asset investment also turned neg-
ative for the first time in more than a 
decade — with the exception of the start 
of the pandemic in 2020 — indicating 
that businesses were not investing.

“The manufacturing sector is dead on 
its feet at the moment and exports are 
poor,” said Rob Carnell, Asia-Pacific 
head of research for ING. He added that 
there might be a structural shift, with 

INTERNATIONAL

SAM FLEMING — LUXEMBOURG

Germany and France have clashed over 
how strict the EU’s revamped budget 
rules should be, as the member states 
struggle to bridge their differences 
over the future of the region’s fiscal 
framework. 

Bruno Le Maire, France’s finance minis-
ter, said the imposition of automatic, 
uniform debt-reduction rules would be 
an economic and political error as he 
arrived for talks between finance minis-
ters in Luxembourg yesterday. 

Shortly afterwards, his German coun-
terpart, Christian Lindner, brushed 
those concerns aside. Lindner reiter-
ated his demands for heavily indebted 
countries to cut public debt by 1 per-
centage point of their gross domestic 
product a year. He said outside the 
Ecofin meeting he wanted safeguards 
that “guarantee” falls in indebtedness. 

The public differences underscore the 
depth of the divide over reform of the 
EU’s Stability and Growth Pact, which 
Brussels wants to overhaul in a bid to 
better tailor the rules to individual 
member states’ economic circum-
stances. Paolo Gentiloni, the EU’s eco-
nomics commissioner, on Thursday 
pleaded with member states to build 
bridges rather than “dig trenches”. 

“We’ve already tried to impose auto-
matic and uniform rules in the past: it 
leads to recession,” Le Maire said to 
reporters. Such a regime would hurt 
European production and growth, he 
added, while ignoring the sovereignty of 
individual member states. 

The European Commission this 
spring tabled draft legislation that 
would rewrite aspects of the EU’s fiscal 
rules in the hope of making them easier 
to enforce and to offer better incentives 
for investments by member states. 
Under the reforms, the commission 
would strike individual debt-reduction 
plans with each EU capital, granting 
extra time to improve their public 
finances in return for reform and invest-
ment pledges. 

Berlin is wary of giving the commis-
sion too much discretion in bilateral 
negotiations, however. Commission 
officials share France’s scepticism about 
Berlin’s approach — which would also 
force less heavily indebted countries to 
lower their debt-to-GDP ratios by 0.5 
percentage points a year — as too harsh. 

Lindner insisted yesterday his 
demands were not “overambitious”, 
adding that automatic rules were 
“needed”. He has been seeking to corral 
support from other hawkish member 
states for a stricter regime than the one 
proposed by the commission, although 
his allies have not coalesced around Ber-
lin’s specific debt-reduction rules. 

Work on the reforms has been pro-
gressing slowly under the Swedish presi-
dency, which is preparing to hand over 
the six-month rotating post to Spain. 

Prime Minister Pedro Sánchez’s deci-
sion to call early elections in July has 
cast further uncertainty over the pros-
pects for the reforms, as well as the goal 
of landing an agreed position between 
member states by the end of the year. 

Enforcement of the Stability and 
Growth Pact has been suspended since 
early in the Covid-19 crisis, but it is due 
to be reimposed at the start of 2024. 

Fiscal framework

Germany and 
France spar 
over strictness 
of EU’s future 
budget rules

China’s recovery hangs in balance as 
property is shunned and exports flag
While consumers are going out to spend, the economy’s growth drivers are stuck in the slow lane

KANA INAGAKI — TOKYO

Japan passed legislation yesterday to 
increase the age of sexual consent from 
13 to 16 and broaden the definition of 
rape, as part of a reform of what critics 
complain is an antiquated penal code.

The revisions approved by the upper 
house of Japan’s Diet to the law on sexual 
offences change the age of consent for 
the first time in more than a century in 
order to strengthen the protection of 
children from abuse.

The reform comes amid unprece-
dented domestic and international 
pressure to reform a legal system 
accused of preventing many women 
from obtaining justice. 

Japan has had the lowest age of con-
sent among the G7 countries, but the 
change to the 1907 clause in its penal 
code will bring it into line with most US 
states, the UK and Canada.

The new law also redefines rape from 
“forced sexual intercourse” to “non-
consensual sexual intercourse”, broad-
ening the conditions under which the 
offence can be prosecuted. The existing 
law has long been criticised by human 
rights group and victims for making 
rape prosecutions extremely difficult 

because it in many cases required evi-
dence that the victim was unconscious 
or unable to physically resist.

Public calls to strengthen protection 
for women and girls intensified follow-
ing rape charge acquittals in 2019. The 
new legislation will allow prosecutions 
even in the absence of physical violence 
or intimidation and sets out eight sce-
narios under which sexual intercourse 

can be considered rape. The circum-
stances include where a victim is intoxi-
cated, caught “off guard”. 

Tomoyuki Mizuno, a former judge 
who is now a criminal law professor at 
Hosei University Law School, said Japan 
had been slow in reforming its laws on 
sexual assault because of the domi-
nance of men in positions able to influ-
ence changes to the legal framework.

“The revision will make it easier for 
victims and investigative authorities to 
know which cases could be criminally 

punishable,” Mizuno said. But some 
experts said there was still ambiguity in 
the definition of rape, with clarity 
needed on what situations would meet 
the requirement for a victim to find it 
difficult “to formulate, express or fulfil 
his or her intention to resist”. 

“While the revision appears to make 
the definition of the sexual offence 
explicit, there are still areas that make it 
unclear which actions should be penal-
ised,” said Yukiko Kubo, a Tokyo-based 
lawyer who handles sexual offence 
cases. Kubo said there was also a risk 
sexual activities with consent could be 
considered offences under the new law.

Some non-governmental organisa-
tions said the revision fell short of bring-
ing Japanese law into line with interna-
tional standards, with Tokyo-based 
group Human Rights Now calling for the 
crime of rape to be defined as “all non-
consensual sexual intercourse”. 

Japan also passed a bill to “promote 
understanding” of LGBT+ issues. Critics 
said it failed to provide human rights 
protection, but the government wanted 
to push it through after it faced interna-
tional scrutiny as host of a G7 summit 
last month for being the only member 
not to recognise same-sex marriages.

Sexual offences

 Japan lifts age of consent and reforms rape law

‘There are still areas 
that make it unclear 
which actions should 
be penalised’
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co-operate with the investigation.
The episode has also claimed the scalp 

of Petro’s former campaign adviser, 
Armando Benedetti, who lost his job as 
ambassador to Venezuela. Not only had 
Benedetti formerly been Sarabia’s men-
tor — he had also previously employed 
Meza, the nanny, himself.

The implications of the affair widened 
when Benedetti and Sarabia began spar-
ring via messages leaked to the media. 
These included an audio recording pub-
lished by magazine Semana in which 
Benedetti delivered an expletive-laden 
tirade, appearing to indicate he had 
knowledge of illegal campaign financ-
ing. “I swear on the lives of my children, 
we will all sink,” he can be heard saying 
on the recordings. “We will all be fin-
ished, we will all go to prison.” Benedetti 
has since said on Twitter that the 
recording was “manipulated”.

Petro has been pushed further on to 
the defensive since the attorney-gen-
eral, an appointee of the previous presi-
dent, began investigating the wiretap-
ping of Meza’s phone and launched a 
separate probe into claims Petro’s cam-
paign received illicit funds. 

The funding allegations are also being 

investigated by election authorities.
Petro has claimed the accusations 

were an attempt to undermine his leftist 
presidency. Flanked by congressional 
allies and members of his cabinet, Petro 
told supporters that “we don’t beat 
humble people, we love them”.

Much remains unclear about the 
nanny affair, including the sum of 
money in question. Sarabia said on 
Twitter that a $7,000 reimbursement 
for travel expenses had disappeared, 
but the attorney-general said she had 
reported $4,000 missing; other reports 
placed the sum as high as $35,000.

All the same, the claims have proved 
damaging for Petro, who as a congress-
man and senator in the 2000s took a 
strong stance against illegal wiretaps on 
himself and other opposition lawmak-
ers, journalists and judges. In March 
prosecutors opened an investigation 
into Petro’s eldest son, Nicolás Petro, fol-
lowing accusations — which he denies — 
that he took money for the campaign 
from drug traffickers.

Ahead of local elections due in Octo-
ber, Petro’s approval rating sat at 33 per 
cent last month, down from 50 per cent 
at the start of the year.

“Petro has to get his house in order,” 
said Paca Zuleta, who heads the school 
of government at Bogotá’s University of 
the Andes. “Then he has to figure out 
how to communicate better.”

Petro took office last August promis-
ing sweeping changes to the country’s 
economic orthodoxy, but he has lost 
momentum since passing a progressive 
tax reform bill in December. A planned 
health system overhaul has been espe-
cially divisive.

Events surrounding the nanny affair 
took a grim turn last Friday when Óscar 
Dávila, a police officer attached to 
Petro’s security detail, died in an appar-
ent suicide. He had asked to collaborate 
with prosecutors investigating the poly-
graph test that Meza took, though 
authorities have not linked his death 
with the case.

As for Meza, she now has a new job 
but is living under the protection of a 
national agency that guards those at 
risk. She also remains the subject of a 
theft investigation. 

The nanny maintains she had no role 
in the scandal that has engulfed her. 
“I’m innocent,” she told the Semana. “I 
didn’t take anything.”

AANU ADEOYE — LAGOS

Nigeria president Bola Tinubu took 
office in May as a continuity choice 
from his predecessor’s party. Yet less 
than three weeks later, the 71-year-old 
has come out swinging.

He has scrapped fuel subsidies, ceased 
to bolster the currency and suspended 
the heads of the central bank and anti-
corruption agency, prompting investors 
to welcome the overhaul of Africa’s larg-
est economy.

This week they sent the price of Nige-
rian dollar bonds to their highest level 
since January as the market-friendly 
changes appeared to mark a shift from 
his predecessor’s statist approach.

Feyi Fawehinmi, an author and politi-
cal commentator, said: “Tinubu’s early 
moves have all been plucking low-
hanging fruits. [But] you still have to 
give him some credit for bothering to 
pluck them.

“The bar is incredibly low — [former 
president Muhammadu] Buhari did not 
bother to pluck any fruits, low hanging 
or not.” 

Still, observers say Tinubu faces 
much knottier challenges if he is deter-
mined to boost growth and curb spiral-
ling insecurity in the country of more 
than 200mn people. One in three Nige-
rians of working age is unemployed, and 
oil production, the lifeblood of the econ-
omy, has plummeted in recent years.

“Tinubu will eventually run out” of 
easy wins, said Fawehinmi. “The test 
starts then.”

Tinubu’s margin of victory in Febru-
ary’s election, the lowest since Nigeria’s 
return to democracy in 1999, raised con-
cerns that he would have little room to 
take economically sound but politically 
tough decisions.

The vote was widely seen as flawed 
and his victory is still being challenged 
in the courts by two opponents. The 
fractious country had few expectations 
of its new leader. 

Yet on Tinubu’s first day in office late 
last month, he axed popular but ruin-
ously expensive $10bn-a-year petrol 
subsidies, promising to channel the 
funds into social programmes for 
healthcare and education. Fuel prices 

Buhari’s administration and lent more 
than $50bn to the central government. 

The central bank immediately aban-
doned its longstanding policy of tightly 
controlling the foreign exchange market 
to artificially prop up the value of the 
naira currency against the US dollar.

The bank replaced that policy with 
market-determined rates and elimi-
nated the several exchange rate “win-
dows” that created a multi-tier system 
for those seeking hard currency.

In response, the official naira 
exchange rate plunged to its lowest level 
on record, moving it closer into line with 
the black market rate that most Nigeri-
ans have long had to accept. 

Tinubu’s aggressive start is an indica-
tion of his embrace of economic ortho-
doxy, a marked departure from Buhari’s 
interventionist tendencies even though 
both men belong to the ruling All Pro-
gressives Congress (APC) party.

But since the abrupt cut to fuel subsi-
dies, no coherent plan had been released 
on how to manage the economic fallout, 
said Adedayo Ademuwagun, a consult-
ant at Songhai Advisory. Inflation of 

more than 22 per cent is expected to 
climb further when the effects of the 
subsidy removal are factored in by the 
statistics agency. 

Tinubu’s latest move was to suspend 
the country’s anti-corruption agency 
head, Abdulrasheed Bawa, this week to 
“allow for proper investigation into his 
conduct while in office”.

Both Bawa and former central bank 
chief Emefiele are now in the custody of 
the intelligence service.

Yet Ademuwagun said Bawa’s dis-
missal should be seen as part of an inevi-
table political transition: every presi-
dent since 2007 has brought in a new 
leader at the anti-corruption bureau.

Wilson Erumebor, a senior economist 
at the Nigerian Economic Summit 
Group, said removing the naira’s peg to 
the dollar was a “long overdue” policy 
but added: “It needs to be comple-
mented with other structural reforms 
that are required to improve productiv-
ity and non-oil exports.

“Markets will react positively in the 
next few days as a result of the policy but 
for how long will this positive reaction 

last?” he asked. “We must continue to 
improve our productive base by 
improving output and productivity of 
the manufacturing sector.”

Tinubu faces another pressing prob-
lem: security. An attack by unidentified 
assailants in the central Plateau state 
killed at least 21 people this week in a 
stark reminder of the challenges.

Deteriorating security has fed into 
food inflation as many farmers have 
been driven off their farms by violence 
resulting from a long-running battle 
with nomadic herders over fertile land. 
This has dented hopes of increasing 
local production to make Nigeria less 
reliant on imports.

Ikemesit Effiong, head of research at 
SBM Intelligence, said Tinubu needed to 
quickly unveil his plan to tackle insecu-
rity to avoid playing catch-up on multi-
ple fronts as his predecessor often did.

“The same level of proactiveness that 
he has shown in dealing with the struc-
tural issues in the economy — he hasn’t 
necessarily demonstrated a similar pos-
ture towards security, and that could be 
an issue,” Effiong said.

South America. Politics

Colombia nanny scandal engulfs leader

JOE DANIELS — BOGOTÁ

A year ago Marelbys Meza was an 
unknown figure in Colombia, working 
as a nanny caring for the small child of 
an aide to President Gustavo Petro.

But now the 51-year-old is at the cen-
tre of an escalating and bizarre scandal 
that has gripped Colombians. It began 
with a missing briefcase full of cash and 
has spiralled into formal investigations 
of claims that Petro’s leftist administra-
tion engaged in wiretapping and illicit 
campaign financing.

The outcry has cost Petro two crucial 
aides and hurt his chances of pushing 
big reforms in the near future; it has also 
hit the left winger’s credibility after pre-
viously decrying illegal wiretapping.

The chain of events began in January 
when Petro’s then chief of staff, Laura 
Sarabia, 29, claimed the nanny had sto-
len thousands of dollars in cash, which 
reportedly were in a briefcase that van-
ished from Sarabia’s home. 

Presidential security staff had Meza 
interrogated over the apparent theft 
and made her undergo a polygraph test 
at a building close to the presidential 
palace. Meza, known as Mary, denied 
the theft and compared the ordeal to a 
kidnapping. “[The interrogators] told 
me, ‘You are a thief, a liar and you’re 
going straight to prison’,” Meza told the 
Colombian rightwing weekly Semana in 
May. “I feel like they are following me, 
that my phone has been tapped, I’m at 
home feeling they are there. There is 
always a car, parked all day.”

The attorney-general’s office said this 
month that Meza’s phone had been 
wiretapped after the briefcase went 
missing, and that in order to do so, 
police had included her in an investiga-
tion into a drug cartel with which she 
actually had no connection.

Sarabia, her former boss, had swiftly 
accumulated power since Petro was 
inaugurated last August as the South 
American country’s first leftwing leader. 

The young operative in effect became 
the president’s gatekeeper, but lost her 
job this month over the nanny scandal 
after being accused of taking advantage 
of her office and state resources to 
intimidate a former employee from a 
modest background. Sarabia, who 
denies wrongdoing, has pledged to

Public gripped by claims of a 

briefcase full of cash, forced 

polygraphs and wiretapping

Centre of storm: 
Marelbys Meza, 
left, had cared 
for the child of 
Laura Sarabia, 
right, until a 
briefcase with 
thousands of 
dollars inside
went missing 
YouTube/Semana TV

‘I feel like 
they are 
following 
me, that my 
phone has 
been 
tapped,
There is 
always a
car, parked 
all day’

West Africa

Nigeria’s economic overhaul raises expectations for continuity president

INTERNATIONAL

MARTIN ARNOLD — FRANKFURT
SAM FLEMING — BRUSSELS

European Central Bank policymakers 
are split over how much longer they will 
need to keep raising interest rates 
beyond their next policy meeting to 
tackle stubbornly high inflation.

Bundesbank president Joachim 
Nagel, one of the more hawkish ECB 
council members, said it still had “a
long way to go” to reach the ECB’s infla-
tion target of 2 per cent, even after rate-

setters raised the benchmark deposit 
rate by a quarter-point to 3.5 per cent on 
Thursday, its highest level since 2001. 

“We may need to keep raising rates 
after the summer break,” Nagel said in a 
speech in Amsterdam. 

His comments went further than ECB 
president Christine Lagarde did in the 
press conference following Thursday’s 
decision, in which she only said rate-set-
ters were “very likely” to raise rates 
again in July.

While other council members agreed 
official borrowing costs might need to 
continue rising beyond September, the 
French central bank governor, François 
Villeroy de Galhau, has pushed back 
against the increasingly hawkish mood.

“Nobody should rush to a premature 
conclusion about our calendar, nor 
about our terminal rate,” said Villeroy, 
adding that the market reaction to
the ECB decision was “excessive” after 
the euro surged against the dollar on 
Thursday and eurozone government 
borrowing costs jumped.

However, Belgium’s central bank 
head, Pierre Wunsch, said if core infla-
tion, which excludes volatile energy and 
food prices, kept rising at an annual rate 
of about 5 per cent “then we will 
increase [rates] beyond September”.

Slovenian central bank boss Bostjan 
Vasle, another of the ECB’s more hawk-
ish council members, also said a Sep-
tember rate rise was possible “if it turns 

out that inflation is more persistent 
than it seems at the moment”.

While eurozone inflation has fallen 
from the 10.6 per cent peak in October 
to 6.1 per cent in May, it remains
well above target. 

The ECB’s new quarterly forecasts, 
published on Thursday, show officials 
expect the headline rate of inflation and 
the closely watched core rate to remain 
above 2 per cent until at least 2025. The 
core rate was 5.3 per cent in May. 

The hawkish projections led econo-
mists at several major banks — includ-
ing Goldman Sachs, JPMorgan, 
UniCredit and BNP Paribas — to change 
their bets on how high eurozone rates 
would rise. 

They now expect two more interest 
rate increases, up from earlier expecta-
tions that the central bank would halt its 
tightening cycle in July.

Some economists said the ECB’s new 
growth forecasts were too optimistic, 
especially after the eurozone economy 
shrank in the past two quarters. The 
ECB said on Thursday it expected an 
expansion of 0.9 per cent in 2023, down 
from an early forecast of 1 per cent. 

The IMF warned yesterday of “per-
sistently high” eurozone inflation and 
called for more rate rises, saying this 
would be needed over a “sustained 
period”. Eurozone members should also 
rein in their budget deficits, the IMF 
said in a report on the bloc’s economy.

JOE LEAHY  — BEIJING
EDWARD WHITE — SEOUL

Microsoft co-founder and philanthro-
pist Bill Gates met Xi Jinping yesterday, 
in one of the first contacts between a 
high-profile US business figure and 
China’s president in recent years amid 
rising geopolitical tension.

The meeting, in which Xi referred to 
Gates as an “old friend”, came ahead of 
US secretary of state Antony Blinken’s 
expected visit to Beijing this weekend, 
which was initially postponed in Febru-
ary by a dispute over a suspected Chi-
nese spy balloon.

Xi noted that Gates was the first 
“American friend” he had met this year 
and stressed the importance of in-per-
son exchanges to US-China relations.

Blinken’s trip could herald a tentative 
reopening of bilateral diplomatic and 
business dialogue. Ties have been 
strained in recent months despite Xi 
and US president Joe Biden agreeing to 
set a “floor” under the relationship at 
their last meeting at the G20 summit in 
Indonesia in November.

But the countries have made efforts to 
stabilise relations and improve dialogue 
in recent weeks. Chinese commerce 
minister Wang Wentao recently met his 
counterpart, Gina Raimondo, on the 
first visit by a senior Chinese official to 
Washington since 2020. Wang also met 
US trade representative Katherine Tai 
in Detroit.

Last month, US national security 
adviser Jake Sullivan met China’s top 
foreign policy official, Wang Yi, in 
Vienna, and CIA director Bill Burns 
made a clandestine trip to Beijing.

Blinken will be the highest-ranking 
Biden administration official to visit 
China, but it was not confirmed whether 
he would meet Xi.

One executive at a US company who 
asked to remain anonymous cautioned 
against reading too much into Xi’s meet-
ing with Gates, who stepped down from 
Microsoft’s board in 2020 and was visit-
ing in his capacity as a philanthropist.

Gates wrote on Twitter that he 
planned to visit partners of his charity, 
the Bill & Melinda Gates Foundation, 
with whom he has been “working on 
global health and development chal-
lenges” for more than 15 years. Xi said 
China was willing to continue to 
strengthen co-operation with the Gates 
Foundation, according to a statement.

But China also warned the US yester-
day against “vicious competition” as it 
pursued dialogue ahead of Blinken’s 
visit. “The US cannot ask for communi-
cation while damaging China’s inter-
ests,” foreign ministry spokesperson 
Wang Wenbin said. “The US cannot say 
one thing and do another thing.”

Gates’s trip followed a series of visits 
by prominent US chief executives as 
they re-evaluated their businesses in 
China. Apple chief executive Tim Cook 
met senior officials in March. Tesla boss 
Elon Musk and JPMorgan’s Jamie Dimon 
also made journeys to China last month, 
though neither is known to have met Xi.

US businesses have often been forced 
to make uncomfortable compromises in 
pursuit of the world’s biggest consumer 
market. While Microsoft historically has 
a strong position in China — about 90 per 
cent of personal computers in the coun-
try use the Windows operating system — 
it has not benefited much financially.

Inflation fight

ECB members split over rate rise policy 
French chief at odds with 
hawkish mood typified
by Bundesbank president

US-China relations

Xi welcomes 
‘old friend’ 
Gates ahead 
of Blinken 
Beijing visit 

tripled, leaving pricing at a rate that 
implies most of the previous subsidy has 
been cut.

More than 63 per cent of the country’s 
population are classed as “multidimen-
sionally poor”; Tinubu is racing to reach 
a deal with labour unions to raise the 
minimum wage and soften the blow of 
the subsidy cut. 

Not long after the subsidy move, 
Tinubu last week suspended central 
bank governor Godwin Emefiele. Under 
Emefiele the bank had been co-opted by 

Bola Tinubu: wants to lift minimum 
wage after ditching fuel subsidies
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Roger Squires chanced upon crosswords 
by magic. During his first career flying 
for the aviation arm of the Royal Navy, 
periods of idleness were filled with card 
games played for money. But because 
Squires was also a self-taught magician 
and a member of Britain’s Magic Circle, 
his companions wouldn’t let him play.

For want of something to do, the lieu-
tenant took up cryptic crosswords, 
setting in train a new calling that would 
establish him as the world’s most 
prolific compiler. Squires, who has died 
aged 91, set about 80,000 puzzles, wrote 
2.5mn clues and was published in scores 
of publications around the world. The 
puzzle community called him the 
“Mozart of setters”, as much for his 
light, witty style as for his productivity. 

Squires tried his hand at other profes-
sions. As well as flying and magic, he was 
a Butlin’s holiday camp entertainment 
officer and an actor, appearing in small 
parts in TV series such as Doctor Who 
and Crossroads. 

But crossword setting paid the bills. 
Few can afford to do this full time. Yet 
Squires’ exceptional output — at one 
time a rate of nearly 40 puzzles a week 
— meant his cryptic crosswords would 
sometimes appear in five different UK 

national newspapers on the same day.
For the Financial Times, he was Dante 

— the stage name used by an American 
magician in the 1930s and 1940s. 
Guardian solvers knew him as Rufus 
(his initials were RFS). Squires set for 
The Times, The Daily Telegraph, The 
Independent — for everyone.

In 2015, the Guinness World Records 
totted up 77,854 crosswords to his name 
when they anointed him — not for the 
first time — for most crosswords com-
piled in a lifetime. Squires also holds the 
record for the longest word in a cryptic 
crossword — the 58-letter entry for 
the Welsh town Llanfairpwllgwyngyllgo-
gerychwyrndrobwllllantysiliogogogoch, 
published in 1979 in the Telford Wrekin 
News. (Clue: Giggling troll follows Clancy, 
Larry, Billy and Peggy who howl, wrongly 
disturbing a place in Wales.)

Born in Wolverhampton in 1932, 
Squires learnt from his parents a love of 
poetry and prose. He attended Wolver-
hampton Grammar School, but his wan-
derlust took him to the navy aged 15. He 
became a lieutenant in the Fleet Air Arm, 
travelling the world, occasionally writ-
ing, directing and performing in shows.

A life-changing moment came in 1961 
near Sri Lanka, when his Gannet aircraft 

stalled and crashed into the sea. “I took 
a last breath from the small pocket left 
above me and dived out,” he recalled 
years later. Having been “a bit of a wor-
rier”, the accident, which claimed the 
life of the pilot, caused Roger to treat life 
“far more light-heartedly”. 

This carefree outlook underpinned 
his crosswords, which were often 
humorous: Two girls, one on each knee 
(7)* was his two-millionth clue. He 
made the cryptic double definition his 
métier. For example, one in a 2001 
Dante puzzle, republished in today’s FT, 
is 13 down: Gave up and left (9).* 

In his office looking out on the 
Ironbridge gorge in Shropshire, Squires 
wrote clues against the backdrop of tele-
vision and classical music, operating an 
elaborate dots-and-dashes coding sys-
tem that gave him recall for every clue 
he wrote. Scrabble tiles were used to 
work out anagrams. The office, adjoin-
ing his cottage, was awash with diction-
aries and reference books old and new.

When challenged by editors about 
clues, Squires was ready to stand his 
ground. But having been a crossword 
editor himself — for the Birmingham 
Post over more than two decades — he 
knew when not to overplay his hand. 

But Squires fought change when it 
mattered most. In 1998, The Telegraph 
planned to automate crossword produc-
tion, cutting the crossword team and 
replacing them with recycled puzzles. 
Squires led a public revolt of compilers, 
dubbed the “Telegraph Six”. Boris John-
son, then an assistant editor at the 
paper, rang him for his views, “which I 
gave somewhat forcibly”, Squires 
recalled. Johnson called back “to eat 
humble pie”, reinstated the compilers 
and increased their fees. Waspishly, 
Squires clued in celebration: Submit to 
pressure and return to base (9)*.

An accomplished sportsman, the 
compiler played squash into his mid-
sixties and swam regularly. He is sur-
vived by his wife, Anna, his son and two 
stepchildren. 

When Squires announced his retire-
ment in 2017, FT readers mourned. One 
from Washington wrote in to say: 
“Nothing in this nutty world gives me 
more pleasure” than Dante’s puzzles.
Roger Blitz 

*Solutions — PATELLA, ABANDONED, 
CLIMBDOWN
See Life & Arts for a Dante puzzle 
from 2001

Scrabble tiles were used 
to work out anagrams 
and his office was 
awash with dictionaries 
and reference books 

Squires had a carefree outlook 
that underpinned his work

T he UK economy is suffering 
a nasty bout of stagflation 
and the prospects appear 
poor. That is the conclusion 
financial markets drew this 

week from yet more disappointing data, 
highlighting the weakness of the post-
Covid economy and the persistence of 
high inflation. 

With no growth in output since last 
July and inflationary pressures intensi-
fying as wage growth increases, almost 
no one is satisfied with the way the econ-
omy is working. 

Andrew Bailey, governor of the Bank 
of England, launched a review into its 
own performance after accepting infla-
tion was “taking a lot longer than we 
expected” to fall away. Traders in finan-
cial markets shunned UK government 
debt, sending two-year borrowing costs 
above the levels hit in the worst 
moments of Liz Truss’s shortlived ten-
ure as prime minister. And households, 
facing average real pay no higher than in 
2005 and soaring mortgage costs, drew 
little comfort from ministers telling 
them that the economy had avoided a 
recession.

All of this is taking place ahead of a 
general election that is expected next 
year. Lord Nick Macpherson, a former 
top official at the Treasury, says this 
means the government would face vot-
ers at a time of recently rising interest 
rates and necessary economic pain to 
squeeze inflation out of the system. “I 
can’t remember an election when, 18 
months out [from the vote], interest 
rates were still rising steeply,” he says. 

Adam Posen, head of the Peterson 
Institute think-tank in Washington, 
goes even further, saying that in com-
parison to the US and eurozone, the UK 
is suffering the additional problems of 
Brexit, a loss of credibility of economic 
governance and the legacy of under-
investment in public health and trans-
port services. 

“It’s not good,” says Posen, highlight-
ing what he says are signs that inflation 
would stay higher for longer in the UK 
than in most other advanced econo-
mies. “The mystery to me is not so much 
the UK economy doing worse than the 
eurozone or the US, but why it’s not 
doing even worse and why sterling 
remains as strong as it is.” 

Common problems

Chancellor Jeremy Hunt dismissed such 
talk as “declinist” on Monday. But later 
in the week he was forced again to 
address inflationary pressures, saying 
the government was aware of the pain 
on families’ budgets and the best he 
could do was “support the Bank of Eng-
land as they bear down on inflation”. 

The chancellor might feel he has 
cause to be aggrieved by the market 
reaction. Both the US and the eurozone’s 
difficulties this week show that the UK is 
not alone. After holding interest rates at 
between 5 and 5.25 per cent, Federal 
Reserve chair Jay Powell accepted on 
Wednesday that US inflation had not 
been beaten as he signalled the central 
bank would need to raise interest rates 
another two times. The Fed still needed 
to see “credible evidence that inflation is 
topping out and then beginning to come 
down”, Powell said.

Christine Lagarde, European Central 
Bank president, also warned that infla-
tion would stay “too high for too long” 
across the eurozone as she raised inter-
est rates for the eighth consecutive time 
and presented new forecasts showing 
higher inflation and slower growth than 
previously expected.

The general economic problems are 
therefore common, but financial mar-
kets have singled the UK out because 

Bailey was forced to admit, in recent 
testimony to MPs, that the BoE’s fore-
casting models had been misfiring 
recently, forcing monetary policy com-
mittee members to “aim off” in setting 
interest rates. Under pressure to explain 
these errors, the BoE this week rushed 
forward an announcement of a wide-
ranging review of its forecasting proc-
esses, acknowledging the extent of con-
cerns about its communication of policy 
decisions. 

“The Bank of England has managed to 
dent a well-deserved reputation for 
competence in this arena over recent 
quarters,” says Simon French, chief 
economist at the investment bank Pan-
mure Gordon. One problem arose from 
the BoE’s protocol of basing forecasts on 
publicly announced government policy, 
he says, at times when it was “widely 
accepted that the policy position lacks 
credibility” and the government was 
likely to spend more or tax less. 

The risk of long-term stagnation

There are two deeper problems. First, 
that the rapid growth of wages suggests 
that the public think inflation will stay 
higher for longer and are seeking to 
defend their interests. And second, that 
although Rishi Sunak’s government has 
managed to rebuild credibility with 
markets after the autumn’s turmoil, it 
has not convinced investors it can lift 
the economy out of its long-term stag-
nation. This week’s renewed political 
drama within the Conservative party 
will not have helped.

The data this week showed that while 
the UK has so far avoided recession, out-
put is no higher now than in October 
2019, while households’ earnings have 

been flat since 2005. With more people 
in work, James Smith, research director 
at the Resolution Foundation, says this 
left “much of the economy flatlining 
and productivity tanking”. 

Hunt assured an audience at an event 
in London last week of the government’s 
commitment to boosting productivity 
in both the public and private sectors to 
escape a “low growth trap”. 

But a report on trade published on 
Thursday by the Resolution Foundation 
underlined the severity of the chal-
lenges the UK faces. It argued that the 
most productive parts of the country’s 
manufacturing sector would be doomed 
to decline unless ministers embraced 
the need for a radical rethink of trade 
arrangements with the EU.

Andrew Goodwin, at the consultancy 
Oxford Economics, says that despite the 
measures announced in Hunt’s March 
Budget — including the expansion of 
state-funded childcare to help more 
parents work — investors are “still wait-
ing for a credible supply side strategy”. 
In its absence, as the recent data shows, 
“any growth at all . . . is quite inflation-
ary”, he says.

The implications of this are stark. If 
the UK economy can barely grow with-
out overheating, the Bank of England 
will be forced to inflict more pain on 
households — in the form of job losses 
and higher mortgage costs — in order to 
bring inflation under control. 

The first indication of the BoE’s think-
ing will come on Thursday, when it sets 
interest rates for the first time since 
financial markets have taken fright. 
Almost all economists expect the BoE to 
raise rates by 0.25 percentage points to 
4.75 per cent because they think there is 

little doubt the economic data has 
cleared the central bank’s hurdle of 
wanting to see “more persistent pres-
sures” on prices before it raised rates. 

Economists at BNP Paribas said that 
while rate setters might previously have 
worried about raising rates above 5 per 
cent — because of the “outsized” effect 
on homeowners — “we now think the 
monetary policy committee will be 
more willing to cross the Rubicon”.

There are economists who reject the 
argument that the UK is inherently 
more inflationary and think its disinfla-
tion is merely delayed. 

Swati Dhingra, one of the MPC mem-
bers who has already opposed any fur-
ther tightening in policy, argued this 
week that the effects of interest rate 
rises could take longer to show up than 
in the past, because fixed rate mort-
gages were more prevalent. 

Despite this, higher rates were 
“already starting to add to ongoing pres-
sures for families that are renting or 
negotiating in the mortgage market”, 
she said.

But cautionary voices such as this 
have become rarer over the past month 
as the evidence of the UK’s stagflation-
ary problems have mounted. 

Although the data might improve 
spontaneously, making the UK’s prob-
lems appear less severe, most MPC 
members are poised to deliver a tough 
message on Thursday: that they need to 
keep pressing harder on the brakes 
because they cannot allow wages and 
prices to drive each other higher. 

As Jonathan Haskel, an MPC member, 
recently said: “As difficult as our current 
circumstances are, embedded inflation 
would be worse.”

Britain’s economic malaise

FT BIG READ. UK ECONOMY

With inflation still stubbornly high, interest rates look set to go up even further than had seemed likely 
just a few weeks ago. Some investors fear it will be hard to avoid a period of long-term stagnation.

By Chris Giles and Delphine Strauss

most believe the issues are more diffi-
cult in the UK than elsewhere. 

Over the past month, data has showed 
core inflation rising from 6.2 per cent in 
March to 6.8 per cent in April, unlike the 
more stable rates in the eurozone and 
US. Wage figures published this week 
showed average earnings grew at a near-
record pace of 7.2 per cent on an annual 
basis between February and April. 
These convinced traders that the BoE 
would need to tighten the screws further 
because rapidly rising wages were not 
compatible with a target rate of 2 per 
cent inflation.

By yesterday, expectations of UK offi-
cial interest rates had risen to a peak of 
close to 6 per cent, having been at as low 
as 4.5 per cent in early May. 

Views differ on what makes the UK’s 
situation worse than most other econo-
mies when many of the problems are 
shared.

One theory is that it has suffered the 
worst of all worlds on both sides of the 
Atlantic. It has had the sort of strong 
demand seen in the US that has led to 
labour shortages while also experienc-
ing the blow from high energy prices 
that the rest of Europe has faced from 
the Ukraine war. 

Financial markets and many econo-
mists think it will take more than this to 
explain the continued rapid growth of 
wages and the downbeat outlook even as 
the energy price shock starts to dissipate. 
The outsized market reaction to this 
week’s data, economists say, is in part due 
to growing doubts about the wage setting 
process, the Bank of England’s handling 
of inflation and the lack of a convincing 
government strategy to boost growth 
and productivity in the longer term. 

‘[Investors 
are] still 
waiting for a 
credible 
supply side 
strategy. [In 
its absence] 
any growth 
at all . . . is 
quite 
inflationary’

The Bank of 
England has 
accepted that 
inflation was 
‘taking a lot 
longer than we 
expected’ to fall  
FT montage/Bloomberg

‘The mystery 
to me is not 
so much the 
UK economy 
doing worse 
than the 
eurozone 
or the US, 
but why it’s 
not doing 
even worse’

Obituary
Record-breaker 
known as 
the ‘Mozart’ 
of puzzles

Roger Squires
Crossword compiler
1932-2023
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Correction

c The song “Jump Around” was not sub-
ject to a cease-and-desist order last year 
that prevented it from being used by the 
University of Wisconsin Madison’s 
American football team, as incorrectly 
stated in last weekend’s Life of a Song 
feature. The order had been an April 
fool’s joke included in a press release 
from the university. 

Opinion Society

How paper trails became 
a pillar of democracy 

A well-curated paper trail strength-
ens integrity in public life. Such 
records track the evolution of public 
policy (for example, through the 
pandemic), as well as the inequities 
in policy implementation (such as 
awarding PPE contracts). Documents 
enable the public to hold those in 
power to account. Both Trump and, to 
a lesser extent, Johnson demonstrate 
that archives are an essential part of 
the infrastructure of democracy.

However, there is an ignoble history 
of suppressing public access to docu-
ments. The University of Oxford’s 
Bodleian Library holds the war diary 
of Lewis “Loulou” Harcourt, secretary 
of state for the colonies in the early 
20th century, which relays the 
debates in Herbert Asquith’s cabinet 
in the prelude to the first world war 
and the early years of the war itself. 
It was written on sheets of headed 
notepaper marked “Colonial Office” 
and on the backs of Foreign Office 
telegrams. Asquith didn’t want the 
cabinet discussions to be made public, 
and sent Harcourt a letter in 1916, 
rebuking him for his notetaking. “As I 
have pointed out more than once in 
the past”, he wrote, “this is a violation 
of our unwritten law, under which 
only the Prime Minister is entitled to 
take and keep any record of Cabinet 
proceedings.”

While David Lloyd George intro-
duced an official cabinet diary in 
December 1916 when he became 
prime minister, this lacked the 
acerbity of Harcourt’s prose style. 
Harcourt’s very human urge not just 
to communicate, but to document and 
preserve, gives us a window into 
momentous cabinet debates, which 
made decisions affecting the lives of
a whole population. The Covid-era 
WhatsApp messages of Matt Hancock 
— revealed against his will — offer an 
unfiltered glimpse into government 
crisis management.

I have previously warned of the 
dangers of using private messaging 
systems to conduct government busi-
ness, and urged the Cabinet Office 
to update its guidance to ensure these 
messages were considered under the 
purview of the 1958 Public Records 
Act. Since then we have seen 
how these messaging systems have 
the potential to erode the health of 
our democracy.

The time has come for a thorough 
review of the ministerial code, and its 
relationship to the 1958 act and to the 
freedom of information legislation. 
Above all, parliament needs to be 
given the teeth to ensure that Orwell’s 
warning in 1984 does not come to pass: 
“The past was erased, the erasure was 
forgotten, the lie became truth.”

The writer is head of the Bodleian Library 
at the University of Oxford and author 
of ‘Burning the Books: A History of 
Knowledge Under Attack’ 

T here is a drenching irony 
in the fact that documents 
— seemingly mundane 
pieces of paper or digital 
files — are at the heart 

of the political turmoil that has 
embroiled Donald Trump and Boris 
Johnson, two of the most buccaneer-
ing and reckless political leaders in 
recent memory. 

Such is the power of the humble 
document that Trump is now the first 
president to be indicted for felonies, 
and Johnson has resigned his seat in 
parliament rather than be suspended 
by a parliamentary committee. What 
marks these cases out is that both men 
were trying to use documents to 
manage their political narratives. 
Trump’s own use of classified records 
of national significance may have 
had a performative aspect — showing 
them off to his friends and donors 

after dinner — but storing them in 
a bathroom underlines his breathtak-
ing disregard for their sensitivity.

Two points emerge from these 
scandals. First, these former heads of 
government — in their pursuit of 
political dominance and their willing-
ness to break the law to retain it — are 
only the latest in a long line of 
populist, authoritarian leaders who 
have sought to control knowledge as 
a means of exercising power.

Ashurbanipal, ruler of Assyria in 
the seventh century BCE, was prone 
to forcibly seizing cuneiform tablets 
from his enemies, and Henry VIII 
targeted monastic libraries to gather 
evidence in support of his cause, while 
destroying the rest. Putin’s attack on 
libraries and archives in Ukraine is 
a reminder that controlling the 
historical narrative is a weapon in the 
arsenal of authoritarianism, alongside 
the missile and the drone.

Second, these episodes underline 
the importance of record-keeping 
for good government and open 
society. The populist urge to 
control knowledge through erasure, 
and through misinformation and 
disinformation, highlights the role of 
robust record-keeping in showing 
to the public evidence of how 
politicians, civil servants and special 
advisers behave.

Both Johnson and Trump 
were trying to use 

documents to manage 
their political narratives

Rory Griffiths/FT/Getty Images

Richard 
Ovenden

Lucas used theme parks, I 
prefer babysitting analogy
Tim Harford’s instructive retelling of 
the excellent analogy of the monetary 
system set out by Nobel-winning 
economist Robert Lucas, who died last 
month (“What a theme park can teach 
us about central banks”, Spectrum, 
June 10), reminded me of the time my 
wife and I belonged to a babysitting 
circle. 

Initially, equal numbers of beads 
were issued to all members, which 
were then used to pay for babysitting. 

Some group members socialised a lot 
— us for example — but others didn’t. 
This quickly became a problem, as the 
sociable ones ran out of currency. 

I soon realised that some form of 
advertising was needed, like telling 
people what a great movie you had just 
seen. Alternatively, more beads could 
be issued but that would devalue the 
currency. 

Of course, given that the beads were 
cheap and easily sourced, members 
could have resorted to fraud. 

We didn’t, I should add.
John Kirkwood
Sheffield, South Yorkshire, UK

Companies should limit 
emails in work hours too
Reading about the Labour party’s plans 
to copy France and introduce 
legislation to give exhausted staff “the 
right to switch off” brought to mind 
something a client recently told me. 

“I’m never fully off because I’m 
never fully on,” he said, speaking to me 
as his psychotherapist. He was 
referring to his tendency to work on 
weekends to compensate for an 
inability to focus effectively during the 
working week (Report, FT Weekend, 
May 13). 

Many of my clients complain of a 
blurring of the lines between work and 
personal time with constant 
interruptions via digital devices 
hampering their ability to focus — and 
their ability to switch off. 

Assailed by a drip feed of digitally 
dispensed requests, most of which are 
endowed with a false sense of urgency, 
they complain they are constantly 
deciding which to leave and which to 
tackle. 

Attempting — and failing — to 
multitask throws us into fight-or-flight 
mode, increasing the level of cortisol, 

the stress hormone, in our bodies. The 
reality is that most of us cannot 
multitask effectively. 

Stanford University research puts 
that figure at 97.5 per cent of the 
population. Clinical studies have shown 
a link between elevated cortisol and 
lower cognition, executive functioning, 
linguistic ability, spatial memory, 
processing speed and social cognition. 

Perhaps then, companies wanting to 
get the most from their employees 
should go one step further than the 
Labour proposal and limit email and 
messaging platforms not only outside 
work hours but also within them!
Hilda Burke
London W6, UK

the four different government-
sponsored bodies that profess to offer 
financial guidance is there an 
explanation of the compounding 
consequences of ad valorem charges. 
Avoiding such fees is the most 
important part of managing long-term 
money. Charging such fees is the key to 
the profitability of much of the advice 
and wealth management industry.

Financial coaching, which is 
unregulated, is an exciting (for the 
consumer) development, with charging 
by the hour. This eliminates such 

conflicts of interest that financial 
advisers thrive on, and should help to 
build trust.

Our organisation is an independent 
membership organisation supported 
entirely by volunteers. It promotes 
financial learning through its free-to-
all website HonestMoneyNow which is 
directed at precisely the issue the 
article identifies: it aims to give 
consumers financial confidence. And a 
lesson in compounding is included!

We believe the best hope for savers 
and investors is to band together to 

freely help each other, with people 
currently working in the financial 
sector not involved. 

And we suspect that among the FT’s 
readership there are more than a few 
people who have worked in the 
financial sector in the past, who do 
have the necessary knowledge, and 
would like to give something back, to 
the great benefit of younger 
generations.
Martin White
Director, UK Shareholders’ Association
Kingston upon Thames, Surrey, UK

D uring the height of the 
Covid-19 pandemic, some 
well-meaning American 
officials floated a novel 
idea: why not put details 

of known zoonotic viral threats online 
to enable scientists around the world 
to predict what variants might emerge 
next? And, hopefully, find antidotes.

Theoretically, it sounded attractive. 
Covid had shown the cost of ignoring 
pandemics and that breakthroughs can 
occur when governments throw 
resources into finding vaccines.

The lockdowns revealed something 
else: whereas scientists used to find it 
hard to brainstorm if physically 
separated or working at different 
institutions, during lockdowns they 
learnt to organise video calls to enable 
cross-border and cross-boundary 
innovation. So part of the Deep Vzn 
initiative, an offshoot of the Global 
Virome Project, was that an open-
source virus platform could spark 
global brainstorming.

So far, so inspiring. But when
the US Agency for International 
Development floated the Deep Vzn 
idea, scientists spotted a problem: 
releasing virus details online could 
allow bad actors to replicate deadly 
diseases and make them worse. “It’s 
natural to want to understand threats. 
But . . . we don’t research new and 
easier paths to [creating] nukes; 
pandemics are no different,” Kevin 
Esvelt, a biotech expert at MIT, 
tweeted. “Even if identifying 
pandemic viruses in advance could let 
us prevent all natural pandemics, 

doing so would unavoidably give tens 
of thousands of individuals . . . the 
power to ignite more pandemics.” 

After a chorus of complaints, USAID 
mothballed the open-source aspect of 
Deep Vzn. “We take safety incredibly 
seriously . . . and in this case, in 
consultation with our colleagues 
across the administration and with 
Congress, we embarked on a 
comprehensive review process,” a 
spokesman said, noting that: “This 
field research did not proceed.” 

Two years later, this may seem a 
mere historical footnote. Not so. Some 
observers fear the return of 
“predictive research”. Alarm has been 
sounded in Congress about the risks. 
More widely, Deep Vzn offers salutary 
lessons for AI as debate around that 
intensifies. For one, it shows why we 
need more scientists involved in 
politics and policymaking — and for 
them to work with non-scientists.

This sounds obvious. But one 
shocking detail about US Congress
is that only a tiny number of its 
members have any training in science 
or engineering, in contrast to 
countries such as China or Germany. 
What’s worse is some have become 
increasingly hostile to science. Donald 
Trump, ex-president, is a case in 
point. In 2016, a campaign body called 
314 Action was created to support 
scientists who want to run for public 
office. It has already had success, 
leading its website to claim, “In 2018, 
we played a pivotal role in flipping 
the United States House of 
Representatives by electing nine first-

time science candidates.” It will also 
be supporting pro-science candidates 
in next year’s race. But there is a long 
way to go and, given how rapidly 
technology like AI is developing, that 
is cause for alarm. 

The second lesson is policymakers 
need to handle the idea of 
transparency carefully — not just with 
pathogens but AI too. Until now, some 
western AI experts have chosen to 
publish their cutting-edge research on 
open-source platforms to advance the 
cause of science and win accolades. 
But just as biotech experts realised 
publishing details could be risky, so 
experts are waking up to the threat 
posed by AI tools. The dilemma is that 
keeping AI research proprietary raises 
societal problems. The institutions 
with the resources needed for AI 
research in the west are mostly Big 
Tech companies. But few voters want 
to leave them in sole control of AI 
research or decisions about when to 
publish it. 

That leads to a third lesson: 
concerned citizens should speak up. 
Rob Reid, a tech investor and 
podcaster who helped spark protests 
about Deep Vzn, points out that their 
campaign was driven by “just a bunch 
of concerned [American] outsiders 
with busy lives”, who felt compelled to 
ring alarm bells. “This [protest] could 
never have happened in an 
authoritarian country.” 

Indeed. And it shows that just 
because tech is advancing at such 
speed, we need not succumb to 
helplessness or passive ignorance.

Why open-source 
AI is not
always best

Notebook
by Gillian Tett

Bloomsbury — living in 
squares, loving in triangles
The entertaining piece by Louis Wise 
(HTSI, June 3) about the sculptor 
Stephen Tomlin, featured his dour lead 
bust of Virginia Woolf. 

Tomlin may have “seduced 
everyone”, as Wise says, but Woolf had 
her own suspicions about him. 
According to Quentin Bell (Bloomsbury, 
1968), “Tomlin’s rather grim portrayal 
did not please his sitter nor all of her 
friends, but it has a certain truth and 
force about it which other likenesses do 
not usually capture.”

If that’s the case with his cast of 
Woolf, it’s interesting to see Tomlin’s 
own portrait by John Banting. If Tomlin 
makes Woolf look dour and unsmiling, 
Banting’s portrait of Tomlin appears 
positively cartoonish when compared 
with that photograph of Tomlin in the 
garden with the painter Dora 
Carrington, sociologist Sebastian Sprott 
and the writer Lytton Strachey. One 
wonders whether Tomlin approved of 
Banting’s canvas, and what Tomlin’s 
friends thought of that 1925 picture?
Alastair Conan
London CR5, UK

Your columnist Moira O’Neill issues a 
timely call to arms with her piece on 
the financial advice industry 
(“Financial coaching: bridging a gap or 
a new danger?”, FT Money, FT 
Weekend, June 3). 

The sector appears to be heading for 
another scandal, while the regulator — 
bedevilled by the conflict between 
protecting consumers and supporting 
the industry that profits from those 
same consumers — is once again facing 
in the wrong direction. 

A key indicator is that nowhere in 

Savers can band together to escape clutches of financial advisers 
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Owners or 
heads of 
businesses 
above a certain 
size ought to be 
required to 
have anti-sexual 
harassment 
policies and 
protections for 
whistleblowers

The wide-ranging lessons of the Crispin Odey affair

It is still too hard to hold 
‘name-on-the-door’ bosses 
properly to account

It took only a week after the Financial 
Times exposed years of alleged sexual 
misconduct by Crispin Odey for his 
eponymous London hedge fund to start 
being dismantled. The question 
remains why Odey was able — according 
to the accounts of 13 women — to engage 
in serial improprieties for more than 
two decades without being reined in, 
internally or externally. Odey’s legal 
representative says the allegations are 
“strenuously disputed”. But the fact 
they have finally been aired is a sign, in 
part, of the cultural changes wrought by 
the #MeToo movement. The case shows 
the City of London remains too much of 
a boys’ club, but it has ramifications well 
beyond the Square Mile.

One is the particular difficulty of call-
ing to account a founder or owner whose 

name is on the door and who has powers 
to hire and fire — compared with large 
public companies where complainants 
may these days have a bit more confi-
dence that they will be heeded, and 
shielded. At Odey Asset Management, 
potential safeguards apparently failed 
to operate, over years. Female victims 
feared retribution if they spoke out. Too 
many employees were seemingly ready 
to tolerate and normalise Odey’s behav-
iour, as it benefited them to do so. 

When an investigation finally began 
into the founder’s conduct, the fact it 
was by the fund’s in-house legal team 
and its longstanding external law firm 
undermined at least one woman’s trust 
that her comments would not get back 
to Odey. When in late 2021 the fund’s 
executive committee tried for a second 
time to take disciplinary action against 
Odey, he sacked them. 

The regulator, the Financial Conduct 
Authority, faces questions, too, over 
why it failed to act sooner, despite inves-
tigating alleged non-financial miscon-

duct and then governance issues at 
Odey since early 2021. 

Industry insiders note that the regula-
tor is required to forge a link between 
non-financial — including sexual — mis-
conduct and the test it administers of 
whether individuals are “fit and proper” 
to hold a senior finance role. And build-
ing legal cases strong enough to win can 
be challenging for regulators and law 
enforcement alike. Odey’s acquittal in 
March 2021 on an indecent assault 
charge against a female banker — and 
the judge’s critical comments about the 
complainant — made some women 
more reluctant to come forward.

Owners or bosses of businesses above 
a certain size ought to be required to put 
in place anti-sexual harassment policies 
and protections for whistleblowers. 
Questions should meanwhile be asked 
of those that do not. Regulators, trade 
bodies, investors, suppliers and custom-
ers all have a role in ensuring that those 
they deal with adhere to best practices. 

Partner firms of Odey, including 

major global banks, were slow to cut 
links even as chatter surrounding him 
grew. The unravelling of his business is a 
cautionary tale that changing expecta-
tions mean those who fail to act or speak 
out over alleged wrongdoing that later 
comes to the surface can be tarnished by 
association.

Where companies ask an external law 
firm to probe sexual harassment com-
plaints, it is preferable to hire a new firm 
that is not their usual adviser. They 
should consider waiving legal privilege 
to allow full transparency. Sectoral reg-
ulators need to be given the legal tools 
and resources to police misbehaviour 
where companies do not.

With the Odey affair coming soon 
after a sexual misconduct scandal at the 
CBI, the UK employers’ group, the busi-
ness world is under scrutiny as never 
before. Though progress is still too slow, 
both should be milestones on the road to 
ensuring all women — and anyone vul-
nerable to mistreatment or discrimina-
tion — can feel safe, wherever they work.
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3 J-pop abuse scandal exposes broader 
crisis of governance
End of talent agency omertà puts spotlight 
on corporate leadership, writes Leo Lewis
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3 El Niño’s arrival spells out the stark 
choices on climate
Plans to tackle cost of living cannot ignore 
extreme weather, writes Anjana Ahuja

In the wake of divorce in her early 
thirties, she obtained a hefty advance to 
chronicle her spiritual recovery in what 
would becomeEat, Pray, Love: One 
Woman’s Search for Everything Across 
Italy, India and Indonesia (2006). It was a 
commercial hit, translated into more 
than 30 languages, selling more than 
12mn copies. It later became a film star-
ring Julia Roberts as Gilbert, opposite 
Javier Bardem, playing the man who 
became her second husband. 

The memoir’s success was, according 
to Leigh Gilmore, Professor Emeritus at 
Ohio State University, partly due to its 
hopeful sentiment and thoroughly 
modern self-help message. The heroine 
“was unhappy but resilient, sexually 
well-adjusted, ate carbs, did yoga and 
found a prince in the end”. 

Gilbert followed her blockbuster 
memoir with another, Committed: A 
Sceptic Makes Peace with Marriage. But 
the fans’ enthusiasm took its toll. “They 
want to know what they should do 
about their drug addictions and tragic 

D ear Ones,” the American 
author Elizabeth Gilbert 
announced online last week, 
using her customary form 
of address to her legions of 

fans. “I have big, wonderful news!” She 
went on to reveal the details of her latest 
novel, The Snow Forest — a “miraculous” 
story about a Russian family living 
alone in the Siberian wilderness who 
went undetected for half a century, 
ignorant of world events before their 
discovery by Soviet geologists in 1978.

A week later, however, the novelist, 
journalist and memoirist famous for 
Eat, Pray, Love returned with a new 
announcement: “I’m making a course 
correction and removing the book from 
its publication schedule”. This, she said, 
was in response to a “massive outpour-
ing of reactions and responses from my 
Ukrainian readers, expressing anger, 
sorrow, disappointment and pain about 
the fact that I would choose to release a 
book into the world right now, any book, 
no matter what the subject of it is, that is 
set in Russia.” 

The withdrawal of the historical novel 
sparked criticism: in the febrile age of 
cancel culture, Gilbert was said to be 
self-censoring, scoring a victory for 
internet trolls. Suzanne Nossel, chief 
executive of PEN America, which cam-
paigns for literary freedom, admits 
online criticism “can be thunderous and 
intimidating”. However, she warns, it is 
dangerous if novelists are not prepared 
to set books in countries doing “terrible 
things”. “It’s important that people do, 
or as a society we are deprived of ideas.”

Others saw Gilbert’s decision as a bold 
statement by an influential author pre-
pared to sacrifice her own art for a higher 
principle. Sasha Dovzhyk, special 
projects curator at the Ukrainian Insti-
tute London, argues the book would 
have added to “the romanticisation of 
Russia at the time when we face the cru-
elty and barbarity of this country, its cul-
ture, and its people”. Uilleam Blacker, 
associate professor in Ukrainian and 
East European Culture at University 
College London and recent Interna-
tional Booker judge, sees her decision as 
reflective. “There are cases in which it is 
better not to speak, or to wait, out of 
respect for others, until a more suitable 
time to say what you want to say.” 

While the decision to withdraw The 
Snow Forest has been cast as knee-jerk 
panic in response to digital dissent, Gil-
bert’s success has been built precisely on 
her closeness to her online audience and 
a philosophy — to use the self-help par-
lance — of living by one’s truth. “Here is 
the thing about truth,” she once wrote. 
“Once you see it, you cannot un-see it.”

Born in 1969 to a mother who was a 
nurse and an engineer father, Gilbert 
grew up on a Christmas tree farm in 
Connecticut, nurturing an early interest 
in writing. After graduating from New 
York University, she worked as a jour-
nalist for The New York Times Magazine 
and GQ. Her first book Pilgrims, a short-
story collection, was published in 1997, 
followed by a novel, Stern Men, in 2000. 
Two years later, she published The Last 
American Man, which became a finalist 
in the National Book Award.

Publication of ‘The Snow 
Forest’ was delayed due to 
concerns from Ukrainian 
fans that it is set in Russia, 
writes Emma Jacobs

marriages and bladder infections and 
which city to visit in Italy,” she once said. 
“I was becoming everything from travel 
agent to psychiatrist.”

In 2016, she announced on Facebook 
that she had separated from her hus-
band after falling in love with her best 
friend, Rayya Elias, who was dying of 

cancer. “I need to live my life in truth 
and transparency,” she wrote in the 
post, “even more than I need privacy, or 
good publicity, or prudence, or other 
people’s approval or understanding.” 
Elias died in 2018. 

Gilbert’s decision to delay her latest 
book has only heightened the debate 
about social media’s influence on the 

In the febrile age of cancel 
culture, she was said to be 
self-censoring, scoring a 

victory for internet trolls

Collington argue in their book The Big 
Con that this leads to abuse: consultants 
are like therapists using patients’ vul-
nerability to “create a dependency and 
an ever greater flow of fees”.

That is no doubt true in some cases, 
but companies are run by consenting 
adults and it would have to be the 
world’s greatest con trick to explain 
fully the rise of consulting. The more 
unsettling explanation is that many 
companies (and public sector bodies) 
really do need consultants to infiltrate 
their operations from top to bottom.

They ought to be able to do some of it 
themselves. Even firms such as McKin-
sey, which has grown to 45,000 employ-
ees, shifted long ago from purely giving 
strategy advice to helping businesses 
put it into practice. You would have 
thought this was unnecessary, but such 
is the confusion, bureaucracy and inter-
nal rivalry at many companies that they 
have to be led.

“It is just extraordinary how incom-
petent a lot of companies are at this 
stuff,” says one consultant. “I did a strat-
egy review for a client, who said they 
would implement it themselves. I came 
back six months later to see how it was 
going and it was a total shambles.” The 
result is that consultants spend a lot of 
time hand-holding big businesses.

But there are other changes that com-
panies, no matter how well run, have lit-
tle hope of pulling off alone. Many 
involve technology, from moving to 
cloud computing to designing apps, and 
now adopting AI. They find it impossi-

ble to recruit skilled software engineers 
fast, and are forced to turn to consulting 
firms that employ thousands.

“I hire plumbers to mend my boiler 
even though they charge a lot,” says 
Fiona Czerniawska, chief executive of 
the research firm Source Global. “I 
could learn to do it myself, but it would 
take a long time and I would be cold.” 
The faster technology changes, the 
more reliant companies become on con-
tractors offering ready solutions.

Technology was at the heart of the 
plan to divide EY: its consultants 
wanted to work alongside cloud com-
puting platforms such as Google and 
Salesforce, but were barred by conflicts 
since many are EY audit clients. The 
firm’s new leader will have to find 
another way to ease the tensions, short 
of setting loose its consulting arm to 
chase Accenture.

I would not bet against the consult-
ants winning eventually. What used to 
be a small profession has become a very 
large one and the more disruption there 
is, the more its prospects expand. The 
only way to stop it is for companies to 
learn how to run themselves.

john.gapper@ft.com

Such is the confusion, 
bureaucracy and internal 

rivalry at many companies 
that they have to be led

L ook at us! We’re a serious, 
grown-up country now!” This 
was the self-congratulatory 
message Germany’s chancel-
lor Olaf Scholz had to convey 

to the world on Wednesday, when he 
stepped in front of the assembled 
national press, accompanied by his
foreign, defence, finance and interior 
ministers. What they were about to 
announce was historic: Germany has 
just given itself a national security
strategy for the very first time. 

Across western capitals, sounds of 
languid clapping could be heard. Most 
people who have ever had to write such 
strategy papers express a strong prefer-
ence for some form of corporal punish-

ment over the prospect of ever having
to do it again.

Nonetheless, practitioners concede 
that the exercise has real uses. It forces a 
government to focus its resources, to 
explain its priorities, and to state how it 
intends to achieve them: to itself, to its 
voters, to its allies and to its adversaries. 
If done well (and it sometimes is), it can 
articulate a coherent, even compelling 
narrative to rally citizens around a sense 
of national purpose. This can be espe-
cially important in a great crisis. 

In the US, new administrations have 
been required by Congress to produce
a national strategy document at the out-
set of their tenures since 1986. The UK, 
France, Canada and Japan all have
published similar documents or even 
several; so has Nato.

Even the herbivorous EU gave itself a 
strategy in 2003 (updated in 2016), gal-
vanised by the horror of the 9/11 attacks 
on America by the Taliban and the spec-
tacle of the Bush administration march-
ing into Iraq on the filmiest of pretexts.

Germany, the powerhouse of conti-

nental Europe, was the only country 
(except Italy) in the G7 club of the 
world’s greatest industrial democracies 
without a national security strategy. 
Why?

Scholz’s chief of staff Wolfgang 
Schmidt caused a brief uproar in Berlin 
last October when he suggested that 
Germany’s public debates on national 
security were still in their “teenage 
years”. His annoyance was directed at 
the experts calling on the reluctant 
chancellor to supply Ukraine with the 
Leopard tanks it was begging for. But he 
did (albeit inadvertently) pinpoint a 
larger issue. Germany’s juvenile phase 
has lasted rather longer than most: 34 
years since the reunification of East and 
West Germany and with it the restora-
tion of full sovereignty in 1990. 

In truth, the “five stages of grief” iden-
tified by the psychoanalyst Elisabeth 
Kübler-Ross — denial, anger, bargain-
ing, depression and acceptance — are 
equally applicable to Germany’s long 
farewell to its adolescence. 

Denial: Germans saw the fall of the 

with Donald Trump’s America. And 
acceptance came when the so-called 
“traffic light” coalition set itself the task 
of writing a national security strategy in 
its 2021 coalition agreement, recognis-
ing that after the incrementalism of the 
Angela Merkel years, it was time for 
some transformative change. 

Of course what they meant was social 
justice (the Social Democrats), saving 
the planet (the Greens) and returning to 
zero debt (the Free Democrats). What 
they got was a brutal full-scale invasion 
of Ukraine by Russia that threatens the 
entire European security order.

So will Germans now once again be — 
in the immortal words of Tom Lehrer — 
“warlike and mean”? Well, the good 
news in the new strategy document is 
that it unequivocally endorses nuclear 
deterrence (historically a sticking point 
for Social Democrats and Greens); calls 
for EU enlargement; and rightly high-
lights Germany’s domestic security and 
the need to make it more robust and 
resilient. 

But there is also some distinctly less 

Berlin Wall and the subsequent restora-
tion of “a Europe whole and free” as a 
validation of decades of reconciliation 
efforts; no country on the continent 
believed as fervently in the theory of the 
“end of history”. 

Anger came in June 1999, when
German troops in Kosovo returned fire 
with lethal effect for the first time since 

1945. Bargaining: despite multiplying 
troop deployments, Germany’s much-
preferred instrument of foreign policy 
remained the cheque book for a quarter 
of a century. 

Depression set in with the realisation 
that the bargaining really wasn’t work-
ing anymore — not with Putin’s Russia, 
Xi Jinping’s China, the mullahs’ Iran nor 

The ‘five stages of grief ’
can be applied to the 

country’s long farewell
to its adolescence

good news. The issue of whether Ger-
many will reach its Nato defence spend-
ing goal of 2 per cent of gross domestic 
product is fudged (with a defence 
budget of €50bn, it remains well short of 
the €75bn it would need). And to call 
Russian imperialism a threat and China 
a systemic rival is no more than describ-
ing the status quo. What if Russia 
expands its war? What if China actively 
takes its side? What if the next US presi-
dent turns away from Europe? 

In other words, the current deteriora-
tion of Europe’s security climate could 
yet turn into a strategic Ice Age. A 
national security council (or similar 
advisory body) might have been tasked 
with thinking about the unthinkable — 
but the chancellery vetoed institutional 
innovations. So that job stays with a
governing coalition that in recent weeks 
has often seemed to teeter on the brink 
of a nervous breakdown. Growing up is 
hard to do. 

The writer directs the Center on the US and 
Europe at the Brookings Institution
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Germany finds that on defence, growing up is hard to do

publishing industry — as well as the rela-
tionship between art and geopolitics. 
After Moscow sent its troops over the 
border last year, Ukraine’s minister of 
culture called on allies to pause per-
formances of Tchaikovsky’s “works 
until Russia ceases its bloody invasion”. 
Controversy over when, and if, The Snow 
Forest will be published takes this into 
new terrain. Paul Goldberg, the author 
of The Dissident, a thriller set in Moscow, 
said withdrawal “can only serve to 
impoverish our understanding of Rus-
sian history, which — let’s never forget — 
includes courageous expressions of dis-
sent and a rich literature of protest.” 

Whether Gilbert’s decision is an 
example of the dangers of online culture 
or a sign of her market nous is not yet 
clear. The author has cultivated what 
Gilmore calls a persona of “advice-giver, 
pain-feeler, and friend”. That role, and 
the devotion it inspires, may prove hard 
to give up.

emma.jacobs@ft.com

Person in the News | Elizabeth Gilbert

Novelist navigating a 
social media storm

C armine Di Sibio, global chief 
executive of EY, announced 
his retirement this week 
after the failure of his effort 
to split the accounting and 

consulting firm in two. “We challenged 
the status quo, we asked tough ques-
tions and we were bold in our ambi-
tions,” he declared. That’s one way of 
putting it; another is that it was a fiasco.

Di Sibio’s attempt to free EY’s enor-
mous consulting business from being 
lashed to accounting was blocked by its 
rebellious US partners. It is not the only 
recent setback for consultants. Big firms 
including EY and Accenture are cutting 
jobs, and surveys have found that only 
half of their corporate clients think that 
their work is worth the enormous sums 
that they charge.

Somehow, I’m confident that consult-
ants will have the last laugh. Despite 
scandals involving firms such as McKin-
sey & Co, and the resentful mutterings 
of companies that believe they could do 
more themselves if they had the time 
and the people, consulting is a spectacu-
lar growth business. It spreads faster 
than Japanese knotweed and is equally 
hard to eradicate.

Consider Accenture, the consulting 
firm that is now investing $3bn in data 
and artificial intelligence, and is busy 
flogging “Total Enterprise Reinven-
tion”. It is also cutting 19,000 jobs but 
that is a trifle in the sweep of history. It 
employs 738,000 people (nearly three 
times the figure of a decade ago) and has 
a market value of about $200bn.

Management consulting (or “man-
agement engineering”) was once domi-
nated by elite advisers from partner-
ships such as McKinsey and Boston Con-
sulting Group, who examined clients for 
a few weeks, told them how to refocus, 
and then departed with their fees. These 
days, it spans everything from reshuf-
fling management to designing software 
and running call centres.

It remains a bit of a mystery why con-
sultants have become so integral to 
business and how many companies 
might simply collapse if the outsiders 
left and took their stuff with them. What 
was dubbed “the world’s newest profes-
sion” two decades ago has not only 
matured but taken over.

A business leader with whom I spoke 
this week offered one reason: “I’ve 
never seen so many CEOs stressed by 
their business models. I’ve never known 
a time of so many institutions thinking, 
‘The glory days are behind us’.” When 
everything, from technology to supply 
chains and the environment changes so 
fast, they grasp for solutions.

That makes them ripe targets for con-
sultants promising to help them change 
(or “totally reinvent”) themselves rap-
idly. Mariana Mazzucato and Rosie

Consultants will have the 
last laugh from EY fiasco
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OLIVER BARNES AND ROBERT SMITH 
LONDON

Cineworld chief executive Mooky Grei-
dinger and his management team have 
bagged a combined payout approaching 
$35mn from the struggling cinema 
operator’s lenders to sweeten their 
departure from the company after it 
emerges from Chapter 11 proceedings 
next month. 

The group’s creditors are set to take 
control of the company when the almost 
year-long bankruptcy process wraps up 
in July and are planning to install a fresh 
management team to oversee a turn-
round as it struggles with a slow recov-
ery from the coronavirus pandemic and 
a customer exodus to streaming plat-
forms. 

To make the bankruptcy agreement 
more palatable, the lenders committed 
to pay Greidinger, his brother and dep-
uty chief executive Israel Greidinger, 
finance head Nisan Cohen and chief 
commercial officer Renana Teperberg 
between $30mn and $35mn in cash in 
the year following their exit, according 
to people familiar with the matter. 

Through a series of debt-fuelled 
acquisitions, first of UK-based Cine-
world in 2014 and then of US-based 

Regal Cinemas in 2018, the Greidingers 
transformed their family-owned Israeli 
cinema group into a global giant. 

But when the pandemic struck, shut-
tering the industry and leading to Cine-
world abandoning a $2.1bn takeover of 
Canadian rival Cineplex, the cinema 
chain’s $8.8bn in debt and lease liability 
quickly became its undoing.

The Greidinger brothers, whose fam-
ily trust owned about a fifth of Cine-
world, stand to receive the vast majority 
of the cash, the people said. Some of the 
money will be paid immediately after 
the emergence from Chapter 11 pro-
ceedings, with the rest paid a year later 
subject to their abiding by a non-
compete deal and fulfilling advisory 
roles for any new management team. 

During bankruptcy negotiations the 
Greidingers pushed to be granted a 
shareholding in the newly formed entity 
under management-incentive plans 
through which the new board can be 
granted equity-based awards. 

However, the lenders, which include 
US asset managers such as Invesco and 
Eaton Vance, refused. 

Despite the large payout, one of the 
claimants in the bankruptcy process 
said that the Greidingers “being shown 

ELEANOR OLCOTT AND QIANER LIU 
HONG KONG

Micron plans to invest more than 
$600mn in its factory in the Chinese 
city of Xi’an, in a demonstration of its 
commitment to China weeks after the 
US memory-chip maker was barred 
from supplying the country’s critical 
infrastructure operators.

Last month, Beijing banned key opera-
tors from purchasing from the Idaho-
based company after an investigation 
found that its products “posed serious 
network security risks”.

The company made no mention of 
Beijing’s action in its announcement 
posted on the WeChat social media app 
yesterday. Micron said it would invest 
Rmb4.3bn ($603mn) over the next few 
years in upgrading its chip packaging 
and testing gear at the Xi’an factory.

“This investment demonstrates 
Micron’s unwavering commitment to its 
China business and team,” said chief 
executive Sanjay Mehrotra.

Micron’s announcement comes as 
Chinese consumer electronics busi-
nesses draw up plans to replace the 

group’s memory chips, according to two 
people with knowledge of the matter.

Beijing’s announcement last month 
did not specify how broad the restric-
tions were, but industry insiders said 
tech groups had been pre-emptively 
working on redesigns in case Micron 
was cut out entirely from use in the 
country’s products. Micron did not 
respond to a request for comment.

Under the planned investment, 
Micron will add 500 jobs, bringing its 
headcount in China to more than 4,500.

The chipmaker will purchase packag-
ing equipment from a Xi’an-based sub-
sidiary of Taiwan’s Powertech Technol-
ogy that it has been using in the factory 
since 2016. Micron also plans to build a 
production line for memory chips in the 
facility, saying it had been “preparing 
for the project for some time”.

Beijing’s action against Micron was 
seen as the first significant punitive 
move against a US semiconductor com-
pany in response to Washington’s tight-
ening restrictions on chip-related 
exports to China. It followed a seven-
week probe into Micron led by China’s 
Cyberspace Administration.

Technology

Micron to invest $600mn in 
Xi’an plant despite China ban

its search for Cineworld’s next boss, 
according to people familiar with the 
matter. 

In the first half of 2021, when many of 
Cineworld’s staff were being paid 
through state-funded furlough 
schemes, the Greidinger brothers were 
hit by two shareholder rebellions over a 
£65mn bonus scheme that granted 
them stock-based awards of up 1.25 per 
cent of shares, based solely on share 
price targets. 

As part of the bankruptcy agreement, 
the lenders will reduce Cineworld’s debt 
pile by $4.5bn, provide new debt of 
$1.5bn and backstop an $800mn equity 
rights issue. Cineworld shares are 
expected to be delisted from the London 
Stock Exchange and the remaining 
shareholders will be wiped out. 

While Cineworld’s loans are still trad-
ing at deep discounts to face value, their 
prices have improved in recent weeks 
on the back of an improving outlook for 
the cinema industry, with the price of a 
$2.6bn loan doubling from 16 cents to 32 
cents on the dollar. 

Cineworld owns 751 cinemas across 
10 different countries. A representative 
for both Cineworld and the Greidingers 
declined to comment.

Creditors to hand Cineworld 
bosses up to $35mn exit payout 
3 Chain sunk by Covid 3 Lenders ‘soured’ on Greidingers 3 Hunt for new chief

AKILA QUINIO  — LONDON
LEILA ABBOUD — PARIS

French police are investigating 
Binance, the world’s largest cryptocur-
rency exchange, over allegations that it 
illegally advertised its services to con-
sumers and did not carry out adequate 
checks to prevent money laundering. 

An official in the Paris prosecutor’s 
office confirmed yesterday the exist-
ence of the inquiry that began in Febru-
ary 2022. “The materials and data col-
lected in the search will now be studied 
in depth,” the official said.

The investigation comes after France, 
under President Emmanuel Macron, 
has sought to lure tech start-ups and 
investments to Paris. 

Changpeng Zhao, Binance’s chief 
executive, met French ministers and 
Macron as the company sought regula-
tory approval and he promised to make 
Paris his European headquarters. 

Prosecutors are investigating whether 
Binance advertised before it was recog-
nised as a digital asset service provider 
in May last year by the Autorité des 
Marchés Financiers, the markets regu-
lator. “We abide by all laws in France, 
just as we do in every other market we 
operate,” said Binance.

Lawyers Baptiste Bonhomme and Éti-
enne de Dreuille of Reinhart Marville 
Torre had in December filed a legal com-
plaint against Binance on behalf of more 
than a dozen plaintiffs, alleging mislead-

ing commercial practices, illegal can-
vassing and fraud. 

The AMF’s decision to register 
Binance in May contrasted with the 
reluctance of other European regulators 
to give the company a foothold. The 
UK’s Financial Conduct Authority in 
2021 banned the platform from operat-
ing on its soil citing concerns about its 
lack of co-operation with regulators.

Separately yesterday Binance said it 
would withdraw from the Netherlands 
after failing to get permission to register 
as a virtual service asset provider. 

Binance is also under heavy pressure in 
the US where the Securities and 
Exchange Commission this month filed 
civil charges against the exchange and 
Zhao. The regulator has alleged Binance 
operated unregistered exchanges, as 
well as misrepresented trading controls 
and oversight on its US platform. The 
agency also accused Binance of mixing 
billions of dollars of customer cash with 
a separate trading firm owned by Zhao. 

Binance has said it would dispute both 
suits from US regulators
Additional reporting by Scott Chipolina in 
Amsterdam

French probe Binance for 
alleged illegal advertising

Changing picture: Cineworld is set to emerge from Chapter 11 bankruptcy proceedings next month and will have a new management team — Matthew Horwood/Getty Images

Binance, the 
world’s largest 
crypto exchange, 
is under 
investigation by 
French police

Going hiking Investors adjust to prospect of 
interest rates staying higher for longer — MARKETS

Sea change Mooted carbon tax looks set to 
encourage a green shift for shipping — LEX

the door” was some form of “comeup-
pance”. The cinema chain’s weak trad-
ing in the early months of the bank-
ruptcy process meant that the secured 
lenders quickly “soured” on the broth-
ers, who did not impress them in meet-
ings, the claimant added. 

The Greidingers have lost hundreds of 
millions of dollars because of Cineworld 
folding, according to people close to the 
company, who said the lenders were 

compensating them so they could tap 
their expertise and business relation-
ships during the transition to a new 
management team.

The Financial Times reported in 
March that the lenders were planning to 
oust the current management team and 
that former Regal finance chief David 
Ownby, who is advising some of the 
secured lenders, was among those being 
considered for the role. Headhunter 
Korn Ferry is now nearing completion of 

The Greidingers ‘being 
shown the door’ was 
described as some 
form of ‘comeuppance’

needed to train and apply the large 
models used in generative AI.

AMD claimed impressive perform-
ance for its new chip, which it said would 
top Nvidia’s flagship H100 on several 
measures. But it was unable to point to 
any potential customers who were con-
sidering the chip, and only highlighted 
the product’s ability to handle AI infer-
encing — applying pre-trained AI mod-
els — rather than the more demanding 
job of training, which has been behind 
Nvidia’s surging sales. 

It also said it would not start ramping 
up production of the new chip until the 
final quarter of this year.

By the time AMD’s new chip became 
generally available in the first half of 
next year, Nvidia’s H100 would have 
been in the market 18 months, giving it a 
large lead, said Stacy Rasgon, an analyst 
at Bernstein. 

AMD was “way behind. They might 
get the dregs [of the AI market] — 
though maybe even that’s enough” to 
justify Wall Street’s enthusiasm, he said.

Patrick Moorhead, an analyst at Moor 
Insights & Strategy, said Nvidia was 
“free and clear in this round” of the chip 
wars that had broken out around AI.

Wall Street has singled out a number 

ators — the GPUs and other specialised 
chips designed to speed up the data-in-
tensive processing needed to train or 
run — would rise from $30bn this year to 
more than $150bn in 2027.

As they struggle to compete with 
Nvidia in the most advanced AI chips, 
companies such as AMD and Intel are 
counting on an evolution in the genera-
tive AI market to lift demand for other 
types of processors. Large-scale models 
such as OpenAI’s GPT-4 have domi-
nated the early stages of the technology, 
but an explosion in the use of smaller 
and more specialised models could lead 
to higher sales of less powerful chips, 
they claim.

Many customers looking to train 
models with their corporate data would 
want to keep their information close to 
home rather than risk handing it to the 
companies that provide large AI mod-
els, said Kavitha Prasad, a vice-presi-
dent at Intel. Along with all the comput-
ing work that went into preparing data 
to feed into the training, that would cre-
ate plenty of work for the CPUs and AI 
accelerators made by Intel, she said.

But the rapidly changing demands on 
data centres caused by the surge in serv-
ices such as ChatGPT has left chipmak-

ers struggling to anticipate how their 
markets will develop. 

Sales of CPUs could fall in the coming 
years as data centre customers 
ploughed spending into AI accelerators, 
said Rasgon.

Rivals hoping to take a bite out of 
Nvidia’s AI business face an equally big 
challenge when it comes to software. 
The widespread use of Nvidia’s chips in 
AI and other applications owes much to 
the ease with which its GPUs, originally 
designed for gaming, can be pro-
grammed for other tasks using its Cuda 
software.

In an attempt to draw more develop-
ers to its AI chips, AMD this week high-
lighted its efforts to work with PyTorch, 
a widely used AI framework. Yet it had a 
long way to go to match the many soft-
ware libraries and applications that 
have been developed for Cuda, said Ras-
gon. “It will be a decade” before rivals 
were able to match Nvidia’s software, a 
period in which Nvidia would be moving 
fast to increase its lead, he said.

“No one wants an industry where 
there’s one dominant player,” said 
Moorhead. But for now, the booming 
market for chips able to handle genera-
tive AI belongs to Nvidia.

Technology. Demand surge

Gulf widens between Nvidia and chipmaking rivals in AI sector boom

RICHARD WATERS — SAN FRANCISCO

In the three weeks since Nvidia shocked 
the tech world with its forecast of an 
unprecedented leap in sales, Wall Street 
has been on the hunt for other chip com-
panies that could benefit from the latest 
AI boom. 

But as the search has gone on, the gulf 
that has opened up between Nvidia and 
the rest of the chip industry has only 
grown wider.

In one of the most anticipated 
attempts to catch up with Nvidia, rival 
AMD showed off a new AI chip this week 
named the MI300X. The chip includes a 
GPU — a product originally designed for 
video gaming that lies at the heart of 
Nvidia’s success — as well as a more gen-
eral-purpose CPU and built-in memory 
to supply data to both processors. 

The design reflects attempts by chip-
makers to bundle different technologies 
in the search for the most efficient way 
to process the big volumes of data 

Market cap back above $1tn 

while peer AMD’s product 

underwhelms Wall Street

of chip companies that could receive a 
boost from generative AI. The com-
bined stock market value of AMD, 
Broadcom and Marvell rose by $99bn, 
or 20 per cent, in the two days after 
Nvidia’s stunning sales forecast last 
month. But their AI-related sales are not 
expected to come from the market 
dominated by Nvidia.

Broadcom, for instance, stands to 
benefit from rising demand for its data 
communications products, as well as its 
work with Google designing an in-house 
data centre chip, known as a TPU. Ear-
lier this month, Broadcom projected 
that AI-related business would account 

for about a quarter of its revenue in 
2024, up from only 10 per cent last year.

However, the processors used to train 
and apply large AI models are getting 
the biggest surge in demand and gener-
ating the most stock market enthusi-
asm. As AMD’s new chip underwhelmed 
Wall Street, Nvidia’s stock market value 
rose back above $1tn, a level it first 
reached two weeks ago.

“There’s no question that AI will be 
the key driver of silicon consumption 
for the foreseeable future”, with data 
centres the main focus of the invest-
ment, said AMD chief executive Lisa Su. 
She expected the market for AI acceler-

The chip 
unveiled by 
AMD, headed by 
Lisa Su, will not 
be generally 
available until 
the first half of 
next year
Stephen Nellis/Reuters
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T hey have a business 
concept, engineering 
degrees, stints at US tech 
groups, and now €105mn 
to play with. Arthur 

Mensch, Timothée Lacroix and 
Guillaume Lample became the EU’s 
new AI darlings this week, with a 
record seed fundraising round.

Their financing success — it was 
Europe’s largest-ever seed round — 
values their one-month-old business, 
Mistral, at more than €240mn on not 
much more than hope: that the 
company, which is aiming to build an 
open-sourced language model with B2B 
applications, will become a European 
AI champion and give the bloc a 
strategic stake in how the industry is 
shaped globally.

The hype surrounding the French 
trio of former Meta and Google 
researchers is evident. The great and 
the good of Paris, including telco 
billionaire Xavier Niel, shipping 
magnate Rodolphe Saadé and the 
Decaux family, have rushed to buy a 
ticket alongside leading investor 
Lightspeed Venture Partners. 

Jean-Charles Samuelian-Werve, 
founder of French health-tech unicorn 
Alan — worth more than €2.7bn — is 
advising the start-up. Meta AI chief 
scientist Yann LeCun, a Frenchman, is 
an enthusiastic supporter. 

As is often the case in France, the 
state is not far away: BPI France, a state 
investment vehicle with a mission to 
nurture “national champions”, is also a 
backer. 

The fundraising shows that France’s 
universities, including École 
polytechnique and École normale 
supérieure — from which the Mistral 
founders graduated — continue to 
produce alumni with cutting-edge 
skills. The same is true of the other 
European countries: the UK is where 
nearly half of the 130 or so European 
AI start-ups are based, according to 
data compiled by Sifted, followed by 
Germany and the Netherlands.

It is hard not to see an element of 
fomo in the Mistral frenzy. But it is 
worth noting that the founders have 
agreed to a big dilution — more than 40 
per cent, when it is typically about 10 
per cent to 20 per cent at the seed stage 

— to fund the expensive computing 
power needed to train their model. 
And investors in the region don’t have 
a lot of options. AI fundraising 
targeting European start-ups was a 
meagre $4bn this year, compared with 
$25bn in the US, according to 
Dealroom. 

Regulators, meanwhile, don’t want to 
be caught out by a technology with 
revolutionary potential: what could 
hurt these start-ups and their investors 
is the Artificial Intelligence Act being 
cooked up in Brussels. 

Draft legislation, which is expected 
to be finalised by the end of the year, 
imposes tough restrictions on privacy 
and transparency, and would ban some 
technology. Developers of generative 
AI models such as ChatGPT would have 
to disclose content that was generated 
by AI and publish summaries of 
copyrighted data used for training 
purposes. The US and China have 
already published their own rules. 
Britain will host a summit on AI safety 
this year.

Mensch this week issued a warning 
to Brussels: the EU draft legislation “in 

its current state [would] make it very 
hard to actually innovate in a field 
whose implications we don’t really 
understand yet”.

Questioned by the entrepreneur on 
stage at a Paris tech gathering, 
Emmanuel Macron on Wednesday said 
he shared his “worries” about the EU 
AI act. “The worst scenario is a Europe 
that would invest much less than the 
US or China [in AI] and that would not 
be able to create big champions, but 
that would start by regulating,” he said. 
“This scenario is possible . . . I don’t 
want [the EU] to set things in stone too 
early.” He went on to outline a plan to 
encourage innovation by promoting AI 
“clusters” funded with a mixture of 
public and private money. 

Regulation did need to happen, he 
said, but not without collaboration 
with Washington and London, a 
reference to the need to align western 
partners in the context of tensions and 
rivalry with China. The president 
received a polite answer from Mensch: 
“These are good first steps.” 

anne-sylvaine.chassany@ft.com
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Blow to Goldman
3 Goldman Sachs was hit by a surge in commercial 
real estate loan delinquencies in the first quarter as 
the value of loans to borrowers behind on repay-
ments climbed 612 per cent to $840mn, fuelled in 
part by Elon Musk’s refusal to pay Twitter’s rent to 
landlord Columbia Property.

3 BioNTech is facing a barrage of compensation 
claims in Germany brought by two law firms that 
allege their clients 
suffered lasting 
health damage from 
the company’s coro-
navirus vaccine.

3 UBS imposed tight 
restrictions on Credit 
Suisse  bankers 
including a ban on 
new clients from 
high-risk countries and on complex financial prod-
ucts after completing the takeover of its ailing rival.

3 Fox sent Tucker Carlson a “cease and desist”
letter over videos he is posting on Twitter in an
escalation of tensions between the media star and
his former employer over non-compete provisions in 
his contract.

3 EY global chief executive Carmine Di Sibio is to 
retire next year, sparking a race to lead the account-
ing and consulting firm after the collapse of Project 
Everest, his plan to split it in two.

3 Crop merchant Bunge is to buy competitor Viterra 
for $8.2bn, creating an agricultural group to rival the 
largest trading houses that move grains, oilseeds and 

Fink believes opportunities in 
artificial intelligence could solve 
the productivity crisis he blames 
for persistent high inflation

pulses from farm to consumers. The combined busi-
ness will compete with leaders Cargill and Archer 
Daniels Midland.

3 JPMorgan Chase agreed to pay up to $290mn to 
settle one of two lawsuits over its 15-year relationship 
with Jeffrey Epstein, which accused the bank of prof-
iting from human trafficking by ignoring internal 
warnings about their former client’s sex crimes.

3 Vodafone and Three owner CK Hutchison warned 
that crucial investment in 5G mobile networks would 
be curtailed unless regulators allow them to merge to 
create the UK’s largest operator.

3 BlackRock founder Larry Fink said “transforma-
tive opportunities” in artificial intelligence could 
solve the productivity crisis he blames for persistent 
high inflation.

3 A former executive at Samsung Electronics was 
charged in South Korea for allegedly trying to steal 

the leading chipmaker’s technology in order to build 
a copycat plant in China.

3 George Soros handed over leadership of his multi-
billion-dollar foundation to his son, Alex Soros. 

3 Venture capital firm Molten Ventures slashed the 
valuation of its stake in Revolut, the UK fintech 
awaiting regulators’ approval for a banking licence in 
its home market, to £54.5mn in the year to March 31 
— a 40 per cent decrease on its previous valuation.

3 Illumina chief executive Francis deSouza resigned 
following a bruising proxy battle with activist inves-
tor Carl Icahn.
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regulators face test
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The Russian-speaking gang of hackers 
that compromised UK groups such as 
British Airways and the BBC has 
claimed it has siphoned off sensitive 
data from more institutions including 
US-based investment firms, European 
manufacturers and US universities. 

The group that calls itself Clop, after the 
Russian word for bedbugs, added Ger-
man industrial group Heidelberg, Kan-
sas-based Putnam Investments, with 
$168bn under management, and Leg-
gett & Platt, a $4bn manufacturer in 
Missouri, to a list of companies it claims 
to have hacked. 

Eight other companies made it on to 
Clop’s list on the dark web this week. 
That adds to the news last week that UK 
groups, including Boots, told employees 
that their data had been compromised. 
The issue, first uncovered on May 31, 
also targeted customers of Zellis, a UK-
based payroll provider used by about 
half of the companies on the FTSE 100. 

“This is a pretty nasty, and pretty big, 

incident,” said Ciaran Martin, chair of 
CyberCX UK who helped found the 
national cyber security centre. “These 
companies in good faith were using a 
service that they trusted.”

The hacking group is pushing for con-
tact with the companies on the list, 
according to a post on Clop’s dark web 
site, as the gang demands a ransom that 
cyber security experts and negotiators 
said could be as much as several million 
dollars. Clop is threatening to release 
sensitive information unless the compa-
nies agree to pay “substantial” sums.

A person responding from Clop’s 
email account declined to comment. 

More corporate names are likely to be 
added over the next few days. Security 
researchers said Clop took two weeks to 
disclose a full list of names in a previous 
hacking campaign. The Clop hackers 
have set themselves apart, adopting 
sophisticated methods that go beyond 
malware-laced emails.

The latest hack exploited a weakness 
in a “secure” piece of file-transfer soft-
ware used by hundreds of companies, 

highlighting businesses’ vulnerability in 
the face of sophisticated attacks target-
ing flaws in their software supply chain.

Heidelberg, which makes machines 
for mass printing, said the attack on its 
system “was countered fast and effec-
tively and based on our analysis did not 
lead to any data breach”.

Putnam and Leggett did not respond 
to requests for comment.

Investigators have said Clop has 
emerged as a ransomware operator with 
technical expertise and strategic 
patience. 

“They have a level of operational acu-
men that is uncommon,” said Jeremy 
Kennelly, who studies financial crimes 
at Google-owned Mandiant, a cyber 
security company. He added that their 
tactics showed Clop understood how 
and where businesses stored their valu-
able data, before stealing it. 

Little is known about Clop other than 
how its hackers operate. Kennelly and 
other researchers say some of their code 
and metadata use Russian, they often 
stop work over Russian Orthodox holi-

days and avoid attacking Russian-
speaking countries.

Clop hackers over recent months 
gained access to personal data by break-
ing into MOVEit, file-transfer software 
made by engineers at Progress Software. 

They then bided their time, spending 
months investigating the cyber 
defences of the target companies that 
pay Progress to secure their data before 
attacking many companies simultane-
ously. Some evidence shows Clop had 
run tests months earlier. 

Progress Software, a $2.7bn US com-
pany, told customers on May 31 that it 
had discovered the same weakness, and 
issued an emergency fix. It declined to 
comment further, saying that it was co-
operating with US authorities. 

“The earliest [breach] we found was 
on May 27,” said Steven Adair, chief 
executive of US-based Veloxity, a cyber 
security company, which was doing first 
response work at several of its clients. 
“But there might be others who may 
have been getting exploited for God 
knows how long.”

Technology

Hacker gang Clop claims data theft from businesses around the world

As champagne flowed in the Denver 
Nuggets locker room on Monday after 
the basketball team’s first NBA league 
title, Josh Kroenke, scion of the 
Kroenke-Walton families that have 
owned it since 2000, reflected on 
what the victory meant for the 
Colorado city’s residents.

“Enjoy it. This is for you,” he told 
the local Kroenke-owned Altitude TV 
network. “I knew that when we got 
here we wanted to figure out a way to 
stay and be in the conversation and I 
think these guys are going to be in the 
championship conversation for a long 
time.”

The result gives Kroenke Sports 
and Entertainment, a sprawling 
sports, media and real estate empire 
with six professional clubs spanning 
four sports and two continents, its 
fourth league title in less than two 
years. KSE last year notched up a 
Super Bowl victory with the Los 
Angeles Rams, a Stanley Cup with the 
Colorado Avalanche ice hockey team 
and a National Lacrosse League 
championship for the Colorado 
Mammoth. 

With their London football club 
Arsenal finishing second in the 
English Premier League and 
returning to the Champions League 
after a six-year absence, the Kroenkes 
have amassed as prolific a sporting 
run of any ownership group in recent 
years.

Executives who have worked with 
the Kroenkes, led by patriarch E 
Stanley Kroenke alongside his 43-
year-old son Josh, say the pair take a 
hands-on approach to managing their 
clubs, making clear their goal is not 
just winning titles but also seeking to 
ensure long-term stability.

“One of the greatest characteristics 
of Stan is that the highs are not too 
high and the lows are not too low,” 
Kevin Demoff, president of the Los 
Angeles Rams, said. “He takes a 
steady, methodical approach.” 

The elder Kroenke, a real estate 
developer by background and 
husband to Walmart heir Ann 

Walton, has placed emphasis on 
owning and developing his clubs’ 
stadiums, including the Nuggets’ Ball 
Arena and the Rams’ SoFi 
Stadium. Forbes estimates the value 
of the KSE empire at $12.8bn.

Among the biggest controversies of 
Kroenke’s tenure as a sports owner 
was his manoeuvre to relocate the 
Rams seven years ago from St Louis to 
their original home in Los Angeles. In 
2021, Kroenke and the National 
Football League agreed to pay $791mn 
to settle claims by St Louis that the 
team had been improperly yanked 
from the region, depriving it of a 
source of tourism and entertainment. 

The same year, the Kroenkes were 
among the ownership groups that 
formed the doomed breakaway 
European Super League, roiling 
football and prompting grovelling 

apologies by owners to clubs and their 
supporters.

However, the mood at Emirates has 
improved this season with an uptick in 
fortunes on the pitch and a younger, 
refreshed line-up under head coach 
Mikel Arteta. A campaign to get 
Kroenke to sell the club during years of 
underperformance has faded away. 

“There is definitely more of a 
connection with fans. It’s definitely a 
happier Arsenal,” said Tim Payton of 
the Arsenal Supporters Trust, 
although he cautioned that “it’s fragile 
and doubts remain over their intent 
given the support they gave for the 
Super League”.

Succession plans are in motion. In 
March Josh Kroenke became co-chair 
of Arsenal while Tim Lewis, the lawyer 
who advised on the original purchase 
of the club, was named executive vice-
chair. Fans say the increased profile of 
the younger Kroenke has helped mend 
relations. 

“Arsenal fans will think of KSE’s 
involvement through Josh. He’s the 
figurehead. But Stan still makes the big 
calls,” said Payton. “Josh has a much 
more outgoing personality,” he added, 
while Stan was “distant and reserved” 
and had never shown “real interest in 
engaging with supporters”. 

Both Kroenkes have been pounding 
the pavement and racking up air miles 
this spring, attending playoff games for 
the Nuggets and Avalanche both in 

their home markets as well as on the 
road, while Josh attended Arsenal’s 
final fixture of the season at Emirates 
on May 28 before returning to 
Colorado for the NBA Finals.

Demoff, the Rams president, said 
both father and son are “elite 
competitors” who have a say in most 
big club decisions, from the 
appointment of coaches and stars to 
attending team practices and chatting 
with players each week. 

“We talk to him daily to keep him 
abreast of what’s going on,” Demoff 
said of the elder Kroenke. 

The family also foster group 
interaction between their clubs, 
inviting coaches and management 
from each team to share in the 
celebrations or attend consequential 
matches. 

Sean McVay, the Rams head coach, 
said this week he attended a playoff 
series two seasons ago between the 
Nuggets and the Phoenix Suns that 
Denver ultimately lost. 

“Being in the locker room with them 
afterwards and just watching the way 
they stayed the course, the patience 
and leadership by the Kroenkes, it was 
awesome to be able to see,” McVay said 
on Tuesday. 

“What else can you say, a Super 
Bowl, a Stanley Cup, winning an NBA 
title now and [the Arsenal result] — 
some pretty damn good owners right 
there.” Sara Germano and Josh Noble

Sport tycoons Stanley and Josh Kroenke on a winning run

The pair 
take a 
hands-on 
approach to 
managing 
their clubs

Denver 
Nuggets owner 
Josh Kroenke, 
centre right, 
hugs head 
coach Michael 
Malone after 
the team won 
the NBA 
Championship. 
Josh’s father 
Stan is front 
left. Below, the 
Denver 
Nuggets in 
action — Jack 
Dempsey/AP/Kyle Terada/
USA Today Sports/AP

Spotlight

E Stanley and Josh Kroenke
Chair and vice-chair,
Kroenke Sports and Entertainment

‘This is 
a pretty 
nasty, and 
pretty big, 
incident. 
These 
companies 
in good 
faith were 
using 
a service 
that they 
trusted’
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Crispin Odey 
has been ousted 
from the hedge 
fund he founded 
after claims that 
he continues to 
dispute. Below, 
Hanneke Smits, 
global chair of 
the 30% Club — FT 
montage/Shutterstock/
Bloomberg

being sure that the voice doing the 
advertising is that of a real person.”

While still a new concept, there are a 
growing number of AI influencers that 
have amassed large social media follow-
ings, sometimes in the millions. Thanks 
to rapid advances in AI, some are 
increasingly lifelike in their looks and 
how they interact with their followers. 

AI influencers can be designed by 
people who later pick up brand deals, or 
created and managed by brands and 
agencies as part of a marketing strategy.

The Ogilvy campaign is one of a 

number of initiatives on AI that will be 
launched in Cannes next week, when 
tens of thousands of advertising and 
marketing executives will meet for an 
annual global conference.

The use of AI will be a central theme, 
given the threat to many jobs in the sec-
tor from the use of AI to automate the 
buying of advertising space and carry 
out creative work.

The conference will also host a 
number of companies developing AI 
services, including Google and OpenAI.

Rahul Titus, global head of influence 

at Ogilvy, said three-quarters of social 
media content are made by individual 
“creators”, but a rising proportion of 
these are AI-generated characters that 
can be presented as real.

Titus said that the AI watermark 
would also benefit real-life social media 
influencers who he said rely on authen-
ticity. Increasingly, “people buy people, 
not brands”, he said.

Ogilvy said that it did not work with 
influencers who changed their images 
using body-distorting filters.

The agency was behind Lu, one of the 

most popular virtual influencers and 
the face of Magalu, Brazil’s biggest 
retailer. Lu has appeared on live TV 
shows and in music videos.

Ultimately, Ogilvy wants marketers to 
disclose all AI-generated content, simi-
lar to the “paid partnership” tag used 
across the industry today to show where 
influencers have been paid to promote a 
brand.

The Advertising Standards Council of 
India last year became the first national 
watchdog to set out clear rules for AI-
generated influencer content.

DANIEL THOMAS AND HANNAH MURPHY 
LONDON

Advertising agencies will be urged to 
sign up for an initiative to disclose 
when artificial intelligence is used in 
social media campaigns in response to 
concerns about the use of virtual but 
lifelike characters online.

WPP-backed advertising agency Ogilvy 
— one of the largest agencies for social 
media influencers — has set out plans 
for an AI accountability code for adver-
tisers and social media platforms to dis-

close clearly and publicly declare AI-
generated influencer campaigns. The 
agency has also committed to using a 
new AI “watermark” on its advertising.

The campaign has the backing of lead-
ing industry bodies and follows efforts 
to encourage influencers to disclose 
when they are using technology to alter 
their appearance.

Rob Newman, director of public 
affairs at the Incorporated Society of 
British Advertisers, said: “The public 
deserves transparency — from it being 
clear when you’re being advertised to, to 

Media

Agencies urged to use AI ‘watermark’ in campaigns as part of Ogilvy-backed transparency push

It took just seven days for Crispin Odey 
and his firm to unravel after the 
Financial Times published an 
investigation into allegations of sexual 
assault and harassment by him. Odey 
Asset Management’s future, barely a 
week after the publication of the 
allegations, is left hanging by a thread.
3 Thursday June 8
FT publishes an investigation detailing 
Odey’s alleged sexual assaults spanning 
decades. Thirteen women accuse the 
City financier of harassment and abuse; 
eight alleged he sexually assaulted 
them. A law firm representing Odey said 
the allegations against him were 
“strenuously disputed”.
3 Friday June 9
Fallout gathers pace with prime brokers 
cutting ties with the funds linked to 
Odey Asset Management. Goldman, 
Exane, Morgan Stanley all review their 
relationship with the firm, while 
Schroders said it had sold its remaining 
investment in one of the firm’s funds.
3 Saturday June 10 
Partners at Odey Asset Management 
move to remove Odey and his Odey 
Asset Management Group Limited as 
members of the overarching firm. The 
funds will be run and controlled by the 
remaining partners, they say. Odey tells 
the FT he might fight their decision.
3 Monday June 12
Odey Asset Management says it is 
liquidating its Swan fund, which 
manages €117mn, and will return money 
to shareholders. It tells clients that it has 
also gated its Brook Developed Markets 
fund because of redemption requests.
3 Tuesday June 13
JPMorgan moves to terminate its 
custodian relationship with Odey Asset 
Management.
3 Wednesday June 14
MPs write to the financial regulator 
demanding to know what action it took 
after it received a report from Odey 
Asset Management in early 2021 
detailing inappropriate behaviour by 
Odey. UBS severs its prime broking 
relationship with the firm.
3 Thursday June 15
Odey Asset Management says that it is 
in advanced discussions about 
rehousing funds and transferring certain 
fund activities to other asset managers.
3 Friday June 16
The FT reports that the firm has halted 
trading in a fourth fund.

Seven days 
leave firm’s 
future 
hanging by 
a thread

Timeline

small amount of business with the fund 
manager’s firm after he was acquitted.

Odey Asset Management’s top bosses 
— including Odey himself, chief execu-
tive Peter Martin and chief financial and 
operating officer Michael Ede — held a 
crisis call on the morning of June 9 with 
the boards of the firm’s Cayman and 
Irish domiciled funds. The conversation 
focused on how to stabilise the firm; 
there was no sense on the call that Odey 
was going to leave the firm, said a person 
familiar with the discussions. 

“The priority was prime bro-
kers . . . the firm could not survive 
without prime brokers,” the person 
said, adding that there were also conver-
sations about the possibility of limiting 
withdrawals if there was a spike in 
investors seeking to take out their 
money.

While at first, the firm’s partners felt 
the reaction from banks was too harsh, 
by Saturday they came to the conclusion 
their boss needed to go.

Contacted by the FT that lunchtime, 
Odey confirmed he had been told of the 
plan to push him out but hinted he 
would fight it. “How are they going to do 
that?” he said. “You have to have a will-
ing buyer, [and a] willing seller.” 

Less than an hour later, the firm had 
issued a statement saying that its 
founder was leaving. “As from today, he 
will no longer have any economic or per-
sonal involvement in the partnership,” 
it said. 

Odey, who founded his firm in 1991 
and had $600mn of his own money in its 
funds, was not bought out by the other 
partners. He was removed under 
another mechanism under which he 
will get back the capital he had put into 
the business, according to people with 
knowledge of the situation.

The firm declined to comment. Odey 
did not respond to requests seeking 
comment.

With its founder ousted, some of the 
firm’s remaining partners believed at 
the beginning of this week that relation-
ships with their prime brokers could be 
salvaged. Within days, they were con-
templating the firm’s endgame. 

Odey’s exit was not enough to stop 
JPMorgan Chase, Odey Asset Manage-
ment’s biggest prime broker and its sole 
custodian, from abandoning it. The US 
bank — which continued its relationship 
with Jeffrey Epstein even after he was 
convicted of soliciting a minor for pros-
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MICHAEL O’DWYER, ANTONIA CUNDY 
LAURA NOONAN AND OWEN WALKER
LONDON

The entrance to Odey Asset Manage-
ment’s headquarters was quiet on 
Thursday morning. The blinds of the 
Mayfair townhouse were drawn, pro-
tecting against the glaring June sun and 
any prying eyes, but the turmoil inside 
one of London’s oldest hedge funds 
could not be concealed. 

The firm had just signalled that its 
business could be dismantled, with 
talks under way to hive off some of its 
funds and staff in snap deals with rival 
investment houses. 

Its break-up was confirmed a week 
after the Financial Times detailed alle-
gations made by 13 women that they 
had been sexually harassed or assaulted 
over a 23-year period by the firm’s 
founder, Crispin Odey. He strenuously 
disputes the allegations.

The fallout has rippled across the City 
of London, potentially marking a land-
mark moment for the #MeToo move-
ment. While there have been no formal 
findings made against Odey, the allega-
tions not only severely damaged the 
reputation of one of the UK’s richest 
men and a prominent donor to the rul-
ing Conservative party. 

The effect on his hedge fund, which 
had $4.4bn under management, was 
also swift, with banks cutting ties, inves-
tors demanding their money back and 
MPs and regulators circling. 

The saga raises questions about how a 
man with a long record of alleged mis-

conduct was allowed to carry on, seem-
ingly unimpeded, and whether compa-
nies and regulators act robustly enough 
when they receive reports of sexual mis-
conduct in the workplace. 

“Too often it is necessary for multiple 
women to speak out like in the Odey 
case, and even then the risk of being 
ignored is high, with major ramifica-
tions for the woman’s career,” said Grace 
Lordan, director of the Inclusion Initia-
tive at the London School of Economics. 

Hanneke Smits, global chair of the 
30% Club, a campaign for gender equal-
ity on boards, was even more blunt. 
“The stubborn persistence of harass-
ment and the lack of action to either 
prevent it or put a stop to it is shocking,” 
she said. 

On June 8, hours after the FT revela-
tions, alumni of Barings International, 
the bank where the 64-year-old Odey 
worked in the 1980s, gathered in Lon-
don for a reunion. He had been expected 
to attend. But the Brexit-backer was 
nowhere to be seen and was instead a 
topic of conversation among old col-
leagues, said attendees. 

A few hours earlier, Odey Asset Man-
agement had suffered a severe blow: 
Morgan Stanley informed the firm it 
was cutting ties. 

The Wall Street behemoth was one of 
the banks offering Odey Asset Manage-
ment prime broking; an important serv-
ice to hedge funds, providing stock 
lending, leverage and trade execu-
tion.

Exane, the equity brokerage 
owned by BNP Paribas, followed 
suit.

By Friday Goldman Sachs, 
another of Odey’s prime 
brokers, had begun the 
process of terminating 
its relationship. Gold-
man had previously 
reviewed its associa-
tion with Odey during 
his 2021 trial for 
indecent assault of 
a junior female 
banker, but con-
tinued to do a 

Sexual assault allegations break up 
Odey’s fund and ripple across City
Saga raises questions about industry’s culture and how businesses respond to misconduct claims

EMMA DUNKLEY AND IAN SMITH 
LONDON

Odey Asset Management has sus-
pended trading in a fourth fund follow-
ing a “sizeable level” of withdrawal 
requests in the wake of sexual miscon-
duct allegations against founder 
Crispin Odey, which have precipitated 
the break-up of one of London’s oldest 
hedge fund firms.

The firm said in a letter to investors yes-
terday that it was temporarily suspend-
ing trading in its $80mn Special Situa-
tions fund to sell assets in an “orderly 
fashion” to meet the redemptions.

Meanwhile, Crispin Odey resigned on 
Thursday as a director of ICP Holdings, 
a group of companies operating in the 
Lloyd’s of London insurance market.

The moves cap a tumultuous week for 
both the firm and its founder since the 
Financial Times published last Thurs-
day an investigation into allegations of 
sexual assault or harassment from 13 
women against Crispin Odey. He denies 
the allegations.

The firm said on Thursday it was in 
“advanced discussions” about transfer-
ring certain funds and staff to rivals.

Odey Asset Management this week 
halted trading in three other funds — 
Brook Developed Markets, LF Odey 
Portfolio and Brook Absolute Return — 
and closed the Odey Swan fund, because 
of the higher than usual volume of with-
drawal requests.

The Swan fund, which was managed 

by Crispin Odey and houses €117mn of 
assets, is being liquidated so that money 
can be returned to shareholders. The 
measure to halt withdrawals from the 
other funds is one of the emergency 
actions taken by the firm to mitigate the 
effects of investors and institutions cut-
ting ties with Odey Asset Management.

This week, the FT reported that 
JPMorgan was terminating its relation-
ship with the asset manager, serving 
notice on its prime broking and custody 
relations. Prime brokers provide hedge 
funds with stock lending, lending and 
other services, while custodians safe-
guard customers’ money. It is a regula-
tory requirement for hedge funds to 
have a custodian in place.

UBS also moved to cut ties with Odey 
Asset Management as a prime broker, 
following Morgan Stanley, Exane, 
JPMorgan and Goldman Sachs. 

Odey Asset Management, which over-
sees roughly $4.4bn, is now in talks with 
rivals about offloading funds and man-
agers in a move that could spell the end 
of the firm Crispin Odey founded. 

The firm said on Thursday that “any 
sale or rehousing is considered subject 
of course to any relevant regulatory 
approvals and due diligence, with a view 
to an orderly transition of any assets and 
investors”. However, it did not name the 
companies engaged in the discussions.

The firm’s biggest funds include 
Brook European Focus Fund, run by 
Oliver Kelton, and LF Brook Absolute 
Return Fund, run by James Hanbury. 
Odey Asset Management created the 
Brook brand in 2020 and rebadged sev-
eral funds with the moniker.

Crispin Odey’s exit from ICP Holdings 
is detailed in filings first reported by 
Bloomberg. The group includes a corpo-
rate member, or insurer, at Lloyd’s.

Lloyd’s declined to comment on 
whether Crispin Odey is a participant in 
the market, but said “all members and 
participants at Lloyd’s are expected to 
meet the standards we set and action 
may be taken where those standards are 
not met”. Odey Asset Management also 
has an 8 per cent holding in Aim-listed 
Helios Helios declined to comment.

Financials

‘Sizeable’ level 
of withdrawal 
requests halts 
trading in 
fourth vehicle

titution, and recently agreed to a 
$290mn settlement with his victims — 
served a termination notice on Monday 
evening. 

It is a regulatory requirement for 
hedge funds operating in the UK to have 
in place a custodian, which safeguards 
client assets.

The firm told investors it was in 
“advanced discussions” about breaking 
up its business by “rehousing” certain 
fund management activities and indi-
viduals working for the business. 

Beyond the effect on Odey and his 
hedge fund, the allegations of decades of 
harassment and abuse — which span 
from 1998 to 2021 — have sparked wider 
questions about gender discrimination 
in finance and how businesses respond 
to complaints of misconduct. 

The firm’s female staff had been 
warned by colleagues for years not to get 
in the lift alone with him, or to agree to 
shopping trips with him. He had man-
aged to cling on at the firm even after 
executives attempted to rein in his 
behaviour. 

On hearing that Odey Asset Manage-
ment was in talks to offload some of its 
funds to other investment houses, one 
of the women who spoke to the FT for 
the investigation said she hoped it 
would lead to wider change in the 
finance industry. “Will there be any self-
reflection on the parts of those who 
worked with him for such a long time?” 
she asked. 

Tara Cemlyn Jones, chief executive of 
25X25, a campaign to boost the number 
of female chiefs at FTSE 100 companies, 
told the FT she believed workplace sex-
ual harassment is less of a problem than 
in earlier years but that other forms of 
gender discrimination are “still ram-
pant”. 

“I think there’s certain areas of finan-
cial services where you still have very 
aggressively male cultures,” she said. 

Smits at the 30% Club said for the 
changes to be meaningful, companies 
need to back up policies with concrete 
action. 

“Today most workplaces have poli-
cies and procedures in place to deal with 
misconduct,” said Smits. 

“However, if inappropriate behav-
iours are tolerated, and people not held 
responsible for how they act, ultimately 
these steps will be ineffective.” 
Additional reporting by Emma Dunkley 
and Akila Quinio

Investors have been told 
the move is to sell assets
in an ‘orderly’ fashion
to meet redemptions

‘I think there’s certain 
areas of financial services 
where you still have very 
aggressively male cultures’
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DARIA MOSOLOVA

US small-cap shares have rallied more 
than their bigger peers in June as inves-
tors bet on the strength of the domestic 
economy, but analysts warn that the 
momentum may flag as the impact of 
the Federal Reserve’s rate rises is felt 
more broadly.

The Russell 2000 index of small-cap 
companies, often regarded as a
bellwether for broader economic
expectations, has risen more than 8 per 
cent this month, hitting its highest level 
since the US regional banking crisis in 
March and outpacing the robust gains of 
the S&P 500 and the Nasdaq Composite 
indices over the same period.

The S&P 500 and the Nasdaq have 
climbed 5.9 per cent and 6.5 per cent, 
respectively.

The moves come on the back of this 
year’s rally in US blue-chip equities as 
gains for artificial intelligence-related 
stocks pushed Wall Street’s benchmark 
indices to their highest levels in more 
than a year. 

The S&P 500 has returned to bull 
market territory, tempting investors to 
jump into small cap companies.

Steve Sosnick, chief strategist at
Interactive Brokers, said: “Eventually, 

people start to look outside those
leadership stocks and think, if this rally 
has legs, where does it go next?”

Small-caps have been in demand after 
economic data at the start of the month 
suggested that the US labour market 
remained resilient in the face of the 
Fed’s aggressive monetary tightening.

The Russell 2000’s upward move is 
also an indication that investors are
getting over the March US banking

crisis, according to analysts. Bank 
stocks are the third-heaviest weighting 
in the index, behind industrials and 
healthcare.

“Seeing the index gain support
suggests we’re finally moving beyond 
the worry that another bank-related 
headline is going to throw financial
markets into a tailspin,” said Quincy 
Krosby, chief global strategist at LPL 
Financial.

However, some analysts said it was 
risky to bet on small-caps’ sustained 
recovery because the full impact of
rising borrowing costs has yet to
materialise. 

The Fed has lifted its key rate from 
near-zero 15 months ago to between 5 
per cent and 5.25 per cent, in an effort to 
tame raging inflation.

While the Fed paused its tightening on 
Wednesday, the central bank surprised 
investors by indicating that it would 
probably raise rates twice before the 
end of the year to stamp out persistent 
inflation.

A consensus of analysts polled by 
Reuters suggests that the US economy 
will enter recession in the second half of 
this year as high borrowing costs begin 
to feed through to households and
businesses. 

2021, borrowing large sums of money to 
make substantial bets on digital cur-
rency, before becoming a casualty of the 
sector’s spectacular implosion in the 
summer of 2022.

Some of the NFTs owned by Three 
Arrows were sold privately in recent 
weeks, bringing the total amount raised 
by Sotheby’s for the collection to almost 
$17mn, including fees. Thursday’s live 
auction attracted nearly 1,000 bids 
from 17 countries, the auction house 
said in a statement, with more than half 
of those taking part under the age of 40.

The enthusiasm from collectors con-
trasts with a sharp decline in demand 
for NFTs in the broader market, which 
peaked in January 2022, when monthly 
sales volume topped $16bn, according 
to Chainalysis. Last month, total sales 
reached a mere $867mn by comparison.

“The market changed drastically in 
terms of price [in the last year and a 
half],” said Michael Bouhanna, 
Sotheby’s head of digital art and NFTs. 

The buyer of  “The Goose”, 
@punk6529, who won a three-way bid-
ding war, said: “On-chain long form gen-
erative art is an act of faith by the artist 
and the minter.”

Small-cap stocks outpace
Wall Street’s heavy hitters
Indices rebased
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eurozone is set to stay “too high for too 
long”.

Futures traders are now betting on 
the probability of two more rises instead 
of one with major investment banks 
including Goldman Sachs and BNP
Paribas expecting the benchmark 
deposit rate to reach 4 per cent by Sep-
tember. 

The shift has helped extend a months-
long surge in short-dated bond yields, 
which closely follow interest rate
expectations, in the US and Europe. 
Yields rise as prices fall.

Yields on two-year Treasuries, which 
tumbled in the wake of the collapse of 
Silicon Valley Bank in March, have 
surged by more than a percentage point 
since early May, to 4.74 per cent. 

In the eurozone, yields on two-year 
German Bunds have risen by more than
0.8 percentage points since March to 
3.18 per cent.

“It’s pretty clear that rates have to be 
higher for longer, not only has demand 
turned out to be stronger than expected 
but supply issues push costs up —
especially the shortage of workers in the 
labour market,” said Azad Zangana,
a senior European economist at
Schroders. 

The moves in the UK have been even 
more extreme with yields on two-year 
gilts soaring more than 1.7 percentage 
points since March to more than 4.9 per 
cent as futures traders priced in at least 
four more rate rises to a peak as high as 
5.75 per cent. 

“In the UK, there is a real underlying 
inflation issue and it’s much more 

severe than in the euro area and the US,” 
said Christian Kopf, head of fixed 
income at Union Investment. 

The upward moves in yields come 
after a number of fund managers
had bet that central banks were close
to the end of their rate tightening
cycles and that yields were on their way 
down. 

A Bank of America survey of global 
fund managers this week showed that 
they had opted for an overweight
allocation in bonds for six of the past 
seven months, having previously been 
underweight for 14 years. 

Asset managers are holding the
biggest long position in two-year
Treasury futures — a bet on falling
interest rates — since September 2019, 
according to CFTC data. 

Mark Dowding, chief investment 
officer at RBC BlueBay, said he had 
moved to a “tactical long” position in US 
bonds, noting that “we are at a moment 
when the cycle is starting to turn and 
rates could look more attractive”. 

He is sceptical that the Fed will deliver 
two more rate rises, particularly if data 
comes in softer than expected but 
added that the central bank’s message 
was designed to quash the idea that it 
would quickly move to cut rates. 

Expectations of higher rates come 
with mixed economic signals across the 
US and Europe. 

Investors are increasingly skittish 
about rates after unexpected pivots
by the Reserve Bank of Australia and 
the Bank of Canada in recent weeks, 
both of which resumed raising rates 

after a pause, citing “upside risks”
and “concern” about higher inflation, 
respectively. 

The eurozone is already in a technical 
recession but Lagarde said the “incredi-
ble” strength of the labour market was 
the main reason for raising its forecast 
for core inflation to 5.1 per cent for this 
year, 3 per cent next year and 2.3 per 
cent in 2025. The core rate was 5.3 per 
cent in May.

“It will be difficult to justify a tighten-
ing pause as long as the inflation fore-
cast on the longer-term horizon does 
not converge towards the 2 per cent tar-
get,” said Dario Messi, a fixed income 
analyst at Julius Baer.

This has increased nerves that central 
banks will be unable to bring down 
inflation without triggering deep reces-
sions, particularly in Europe.

The rally in short-dated bond yields 
this week has not been matched by 
yields on longer-dated peers with
10-year bonds trading well below the 
rate on two-year securities.

This brought the depth of the yield 
curve inversion — a closely watched 
recession indicator — near to levels
seen in the spring when banking crisis 
fears sparked panic across global
markets. 

“The market will have to account for 
the increasing probability that this
narrow focus on current inflation to 
determine the ECB’s success results in a 
policy error further down the road,” 
wrote analysts at ING. “Hence the
reluctance in longer rates to follow the 
front end higher.”

MARY MCDOUGALL — LONDON 
KATE DUGUID — NEW YORK

Investors are having to adjust to the 
prospect of interest rates across major 
economies staying higher for longer 
than previously expected after central 
banks warned that the battle against 
inflation is still not yet won. 

In a pivotal week in the monetary
calendar, the US Federal Reserve
surprised markets when it signalled 
support for two additional interest
rate increases in 2023 — even as it 
skipped a rise in June and kept its target 
range of between 5 per cent and 5.25 per 
cent. 

In the press conference following the 
meeting on Wednesday, chair Jay Powell 
said inflation “has not so far reacted 
much to our existing rate hikes, so we’re 
going to have to keep at it”.

The news prompted traders in
Treasury futures markets — who have 
long been expecting the Fed to have to 
make cuts later this year — to remove 
those bets.

The European Central Bank then 
announced the following day a widely 
anticipated 0.25 percentage point 
increase in rates, taking its deposit rate 
to 3.5 per cent. 

But ECB president Christine Lagarde 
delivered a more hawkish message than 
expected, stating that inflation in the 

Fed and ECB both warn this 

week that the battle against 

inflation is still not yet won

‘Not only 
has demand 
turned
out to be 
stronger 
than 
expected 
but supply 
issues 
pushed 
costs up’ 

Overshadowed: 
the US Federal 
Reserve
surprised 
markets when
it signalled 
support for
two more rate 
rises in 2023  
Nathan Howard/Bloomberg

Fixed income. Central banks

Investors braced for higher 
rates after hawkish signals

BROOKE MASTERS — NEW YORK

BlackRock has pushed further into 
cryptocurrencies by filing an applica-
tion with the US Securities and 
Exchange Commission to offer a spot 
bitcoin exchange traded fund.

If the SEC approves the application, 
the fund would trade on the Nasdaq 
stock market, making it the first pub-
licly traded spot bitcoin ETF in the US. 

The $9tn money manager already 
runs a private spot bitcoin trust that it 
launched last year. The ETF marks a 
further expansion of its partnership 
with embattled crypto exchange Coin-
base, which would be the custodian of 
the fund’s bitcoin. 

The launch of a spot bitcoin ETF by 
the world’s largest money manager 
could be a shot in the arm for cryptocur-
rencies after a run of bad news including 
the collapse of FTX last year and the 
SEC’s decision earlier this month to sue 
both Coinbase and the world’s largest 
crypto exchange, Binance, alleging 
securities violations.

But it is not clear that the SEC will 
approve BlackRock’s application. It has 
already turned down several earlier 
proposals from other asset managers on 
the grounds that the tokens trade on 
unregulated exchanges with surveil-
lance and manipulation risks.

The watchdog is being sued by Gray-

scale over its refusal to allow the conver-
sion of what was then the world’s largest 
crypto investment vehicle into a listed 
ETF. The lawsuit contends that the 
SEC’s decision was arbitrary, particu-
larly because it has allowed the launch 
of ETFs based on bitcoin futures.

BlackRock’s move also comes at a 
time when the SEC has proposed new 
custody rules that would place addi-
tional responsibilities on asset manag-
ers to make sure customer assets are 
kept in properly segregated accounts.

The price of bitcoin is down more 
than 60 per cent from its 2021 peak, but 
it has also bounced significantly from 
the lows last year after FTX went bust.

“BlackRock’s increasing engagement 
shows Bitcoin continues to be an asset of 
interest for some of the world’s largest 
financial institutions,” said Sui Chung, 
CEO of CF Benchmarks, which provides 
the bitcoin price that BlackRock plans 
to use. “An estimated 20 per cent of 
Americans have now owned bitcoin at 
some point. BlackRock’s proposed ETF 
potentially offers the other 80 per cent 
an option that is altogether more famil-
iar and accessible.”

BlackRock declined to comment 
beyond the filing. But founder Larry 
Fink, who was once openly sceptical of 
cryptocurrencies, wrote in his annual 
letter to investors in March that “very 
interesting developments are happen-
ing in the digital asset space . . . At 
BlackRock we continue to explore the 
digital assets ecosystem.”
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‘Bitcoin continues to be an 
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of the world’s largest 
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Equities

US small-cap stocks rally harder than larger peers

JOE MILLER — NEW YORK

A digital art collection previously 
owned by the collapsed cryptocur-
rency hedge fund Three Arrows Capital 
has brought in almost $11mn at 
Sotheby’s in New York, setting a new 
auction record for works sold as non-
fungible tokens despite a broader 
downturn in demand for similar assets.

The 37 artworks, which bidders could 
pay for with cryptocurrency, included 
Dmitri Cherniak’s “Ringers #879”, 
known as “The Goose”. It sold for 
$6.2mn to enthusiast @punk6529, 
which the auction house said made it 
the second-most valuable work of gen-
erative art ever sold, behind another of 
Cherniak’s works. 

The sale came weeks after Sotheby’s 
achieved $2.5mn for a smaller batch of 
NFTs owned by Three Arrows, which 
filed for bankruptcy in the US last July, 
after crypto exchange Deribit claimed it 
had failed to repay $80mn. The for-
merly Singapore-based fund owes more 
than $3bn to creditors.

Three Arrows had risen to promi-
nence during the height of the crypto 
bull market that peaked in November 

Crypto

Three Arrows NFT collection 
brings in $11mn at Sotheby’s 

In this environment, many predict 
that small-caps will be the first to sell off. 

Marija Veitmane, senior multi-asset 
strategist at State Street Global Markets, 
said that, typically, it was “much
more difficult for them to get funding, 
they usually have much smaller cash 
balances and cushions to protect
themselves against difficult times”.

After its run-up, the Russell 2000 is 
trading at 24 times forward earnings 
this year compared with 19 times for
the S&P and 36 times for the Nasdaq 
Composite. 

“Obviously [small-caps] are cheap 
against large-cap tech but, if you
look at the broader market, we
don’t think they’re that cheap or that 
under-owned,” said Emiel van den
Heiligenberg, head of asset allocation at 
LGIM.

Yet even as the prospect of a hard 
landing remains, “being cautious on [US 
stock] markets is quite a nerve-racking 
exercise at the moment when it goes up 
every day”, van den Heiligenberg 
added. “There is hardly a day when 
there are negative returns — that sucks 
people in, because not making any 
money when your neighbour is
making money is for many people too 
frustrating to bear.” 
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3 WWaaWWWW llll SSttrreeeett mmoovveess hhiigghheerr oonn hhooppeess ooff
eenndd ttoo FFeedd iinntteerreesstt rraattee rriisseess
3 SS&&PP 550000 aanndd NNaassddaaqq oonn ttrraacckk ffoorr bbeesstt
wweeeekk ssiinnccee MMaarrcchh
3 EEuurrooppeeaann eeqquuiittiieess aaddvvaannccee aalloonngg wwiitthh
AAssiiaann iinnddiicceess

WWaallll SSttrreeeett nnuuddggeedd hhiigghheerr yyeesstteerrddaayy,,yyyy
ppuuttttiinngg iittss bblluuee--cchhiipp iinnddiicceess oonn ttrraacckk ffoorr
tthheeiirr bebesstt wweeeekk ssiinnccee MMaarrcchh aass iinnvveessttoorrss
hhoopepedd ffoorr aann eenndd ttoo tthhee UUSS FFeeddeerraall
RReesseerrvvee''ss aaggggrreessssiivvee cacammppaaiiggnn ooff iinntteerreesstt
rraattee rriisseess..

TThhee SS&&PP 550000 wwaass uupp 00..22 peperr cceenntt bbyy
mmiiddddaayy iinn NNeeww YYooYYYY rrkk aanndd tthhee tteecchh--hheeaavvyy
NNaassddaaqq CCoommpopossiittee ttrraaddeedd ffllaatt,, hheelldd bbaacckk
aass hheeaavvyywweeiigghhtt tteecchh ssttococksks AAppppllee aanndd
MMiiccrroossoofftt rreettrreeaatteedd ffrroomm rreeccoorrdd hhiigghhss..

BBootthh iinnddiicceess hhaavvee cclliimmbebedd tthhiiss yyeeaarr oonn
hhoopepess ooff aann eenndd ttoo tthhee FFeedd''ss 1155--mmoonntthh
lloonngg popolliiccyy ttoo rraattee rraatteess ttoo ttaammee iinnffllaattiioonn,,
ppuusshhiinngg tthheemm iinnttoo bbuullll mmaarrkkeett tteerrrriittoorryy ooff
aa 2200 peperr cceenntt rriissee ffrroomm aa pprreevviioouuss llooww..

TThhiiss wweeeekk,, tthhee FFeedd ssuuggggeesstteedd tthhaatt
tthheerree wwoouulldd bebe mmoorree iinntteerreesstt rraattee
iinnccrreeaasseess ttoo ccoommee tthhiiss yyeeaarr —— eevveenn aass iitt
kkeepptt iittss ffeeddeerraall ffuunnddss rraattee sstteeaaddyy aatt aa
ttaarrggeett rraannggee ooff 55 ttoo 55..2255 peperr cceenntt..

BBuutt wweeaakk eeccoonnoommiicc ddaattaa oonn TThhuurrssddaayy
ffuurrtthheerr iinnvveessttoorrss'' hhoopepess tthhaatt tthhee cceennttrraall
bbaannkk mmiigghhtt nneeeedd ttoo mmaakkee ffeewweerr rraattee
iinnccrreeaasseess aass tthhee eeccoonnoommyy ccoooolleedd..

““MMaarrkkeett eexxpepectctaattiioonnss aanndd FFeeddeerraall
RReesseerrvvee eexxpepectctaattiioonnss ffoorr wwhheerree tthhee
eeccoonnoommyy iiss hheeaaddiinngg aarree mmoovviinngg iinn
ddiiffffeerreenntt ddiirreectctiioonnss””,, ssaaiidd JJaammeess
KKnniigghhttlleeyy,,yyyy cchhiieeff iinntteerrnnaattiioonnaall eeccoonnoommiisstt
aatt IINNGG.. ““FFuuttuurreess ccoonnttrraactctss [[aarree]] nnoott eevveenn
ffuullllyy ddiissccoouunnttiinngg oonnee hhiikkee,, lleett aalloonnee tthhee
ttwwoo tthhaatt tthhee FFeedd aarree ccuurrrreennttllyy pprroojjeectctiinngg””,,
hhee nnootteedd..

IInnvveessttoorrss hhaavvee pprriicceedd iinn aa 7272 peperr cceenntt
pprroobbaabbiilliittyy tthhaatt tthhee FFeedd wwiillll ggoo aahheeaadd
wwiitthh aannootthheerr qquuaarrtteerr--popoiinntt iinnccrreeaassee aatt
tthhee nneexxtt popolliiccyy mmeeeettiinngg iinn JJuullyy,,yyyy aaccccoorrddiinngg
ttoo ddaattaa ccoommppiilleedd bbyy RReeffiinniittiivv aanndd bbaasseedd
oonn iinntteerreesstt rraattee ddeerriivvaattiivveess pprriicceess..

YYiieellddss oonn ttwwoo--yyeeaarr UUSS TTrreeaassuurriieess rroossee
1100 bbaassiiss popoiinnttss ttoo 44..77447777 peperr cceenntt wwhhiillee
tthhoossee oonn bebenncchhmmaarrkk 1100--yyeeaarr bobonnddss
aaddddeedd 55bbpp ttoo 33..7788 peperr cceenntt aass tthhee ddeebbtt
ssoolldd ooffff..

AAccrroossss tthhee AAttllaannttiicc,, tthhee rreeggiioonn--wwiiddee
SSttooxxxx EEuurroopepe 660000 ggaaiinneedd 00..55 peperr cceenntt,,
tthhee CCAACC 4400 iinn PPaarriiss jjuummpepedd 11..33 peperr cceenntt
aanndd LLoonnddoonn''ss FFTTSSEE 110000 rroossee 00..22 peperr cceenntt..

TTooTTTT kkyyoo''ss TTooTTTT ppiixx iinnddeexx ffiirrmmeedd 00..33 peperr cceenntt
aafftteerr tthhee BBaannkk ooff JJaappaann kkeepptt iittss oovveerrnniigghhtt
iinntteerreesstt rraattee oonn hhoolldd aatt mmiinnuuss 00..11.. peperr cceenntt
aass eexxpepectcteedd,, eevveenn tthhoouugghh iinnffllaattiioonn wwaass
aabobovvee tthhee cceennttrraall bbaannkk''ss ttaarrggeett ooff 22 peperr
cceenntt..

TThhee yyeenn ffeellll 11 peperr cceenntt ttoo ¥¥114411..9900
aaggaaiinnsstt tthhee ddoollllaarr,,rrrr iittss lloowweesstt ssiinnccee
NNoovveemmbeberr wwhhiillee JJaappaann''ss bebenncchhmmaarrkk 1100--
yyeeaarr ggoovveerrnnmmeenntt bobonndd yyiieelldd wwaass ffllaatt aatt
00..44 peperr cceenntt aafftteerr tthhee aannnnoouunncceemmeenntt..

EEllsseewwhheerree iinn AAssiiaa,, CChhiinnaa''ss CCSSII 330000
iinnddeexx ooff SShhaanngghhaaii aanndd SShheennzzhheenn ssttococksks
rroossee 11 peperr cceenntt aanndd HHoonngg KKoonngg''ss HHaanngg
SSeenngg ggaaiinneedd 11..11.. peperr cceenntt.. DDaarriiaa MMoossoolloovvaa

What you need to know

Yen weakens as Bank of Japan keeps rates on hold
¥ per $

Source: Refinitiv
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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 4429.29 1850.74 33706.08 7642.92 3273.33 118877.06

% change on day 0.08 0.68 0.66 0.19 0.63 -0.29
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $

Level 102.030 1.093 141.495 1.281 7.118 4.825

% change on day -0.083 0.183 0.733 0.471 -0.519 0.176
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond

Yield 3.778 2.472 0.399 4.490 2.723 10.901

Basis point change on day 3.620 -3.300 -2.790 2.000 2.100 2.900
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)

Level 452.58 75.84 71.11 1952.35 23.41 3829.60

% change on day 0.13 0.22 0.42 -0.18 -1.76 0.49
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

3.72

Domino's Pizza 3.66

3.27

V  iatris 3.21

Adobe 2.67

Christian Dior 3.21

Lvmh 3.15

Cap Gemini 2.86

Kering 2.83

Thales 2.64

Ocado 7.42

Centrica 2.81

Crh 2.62

British Land 2.48

Frasers 1.90

%

D
ow

n
s

Alexandria Real Estate -4.00

Steel Dynamics -3.68

Humana -3.50

Warner Bros -3.00

Epam Systems -2.85
Prices taken at 17:00 GMT

Solvay -4.15

Casino Guichard -4.09

Lindt -3.72

A.p. Moller - Maersk B -3.60

Deutsche Bank -1.88
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Airtel Africa -3.55

Hargreaves Lansdown -1.75

M&g -1.72

-1.68

Admiral -1.63

All data provided by Morningstar unless otherwise noted.

Glencore PLC

Corning

Henry Schein

SSppaaccee ttoouurriissmm ggrroouupp VViirrggiinn GGaallaaccttiicc
ssuurrggeedd aafftteerr aannnnoouunncciinngg oovveerrnniigghhtt tthhaatt
iittss ffiirrsstt ccoommmmeerrcciiaall ssppaaccee fflliigghhtt wwaass
ppllaannnneedd ffoorr bebettwweeeenn JJuunnee 2277 aanndd 3300..

IItt wwiillll cacarrrryy tthhrreeee ccrreeww mmeemmbeberrss ffrroomm
tthhee IIttaalliiaann aaiirr ffoorrccee aanndd tthhee NNaattiioonnaall
RReesseeaarrcchh CCoouunncciill ooff IIttaallyy ttoo ccoonndduuctct
mmiiccrrogogrraavviittyy rreesseeaarrcchh.. AA sseeccoonndd
ccoommmmeerrcciiaall fflliigghhtt wwoouulldd ffoollllooww iinn eeaarrllyy
AAuugguusstt wwiitthh ““mmoonntthhllyy ssppaaccee fflliigghhttss
eexxpepectcteedd tthheerreeaafftteerr””,, ssaaiidd tthhee ggrroouupp..

AAnnootthheerr bbiigg rriisseerr wwaass iiRRoobboott,, hhoommee ttoo
tthhee aauuttoonnoommoouuss RRoooommbbaa vvaaccuuuumm
cclleeaanneerrss,, wwhhiicchh hhaadd iittss pprroosspepectctiivvee
mmeerrggeerr wwiitthh tteecchh bebehheemmootthh AAmmaazzoonn
cclleeaarreedd bbyy tthhee UUK'K'ss CCoommpepettiittiioonn aanndd
MMaarrkkeettss AAuutthhoorriittyy..

AAtt tthhee ttaaiill--eenndd ooff tthhee SS&&PP 550000 iinnddeexx
wwaass hheeaalltthh iinnssuurreerr HHuummaannaa,, wwhhiicchh
wwaarrnneedd oonn rriissiinngg ccoossttss..

IItt ssaaiidd ssuurrggeerryy aanndd ootthheerr mmeeddiicacall
pprrococeedduurreess hhaadd ““bebeeenn ssttrroonnggeerr tthhaann
aannttiicciippaatteedd iinn rreecceenntt wweeeeksks””,, eecchhooiinngg
ccoommmmeennttss rreepoporrtteeddllyy mmaaddee bbyy
UUnniitteeddHHeeaalltthh tthhiiss wweeeekk..

WWeebbssiittee--bbuuiillddiinngg ppllaattffoorrmm
SSqquuaarreessppaaccee rraalllliieedd oonn nneewwss tthhaatt iitt hhaadd
aaccqquuiirreedd tthhee aasssseettss ooff AAllpphhaabebett''ss GGoogoogllee
ddoommaaiinnss bbuussiinneessss..

TThhee ttrraannssaactctiioonn,, sspepeccuullaatteedd ttoo bebe
wwoorrtthh aabobouutt $$118800mmnn,, aaccccoorrddiinngg ttoo
BBlloooommbeberrgg,, wwaass eexxpepectcteedd ttoo cclloossee iinn tthhee
tthhiirrdd qquuaarrtteerr ooff tthhiiss yyeeaarr.. RaRayy DDoouuggllaass

Wall Street LondonEurope

DDaanniisshh bbuuiillddiinngg mmaatteerriiaallss ggrroouupp HH++HH ffeellll
sshhaarrppllyy aafftteerr ttrriimmmmiinngg iittss ffuullll--yyeeaarr
gguuiiddaannccee..

HH++HH aannttiicciippaatteedd aa 2255 ttoo 3300 peperr cceenntt
sslliiddee iinn ssaalleess vvoolluummee —— mmoossttllyy lliinnkkeedd ttoo
tthhee PPoolliisshh mmaarrkkeett..

OOpeperraattiinngg iinnccoommee bebeffoorree sspepecciiaall iitteemmss
wwaass eexxpepectcteedd ttoo llaanndd aatt bebettwweeeenn
DDKKrr110000mmnn (($$1144..7711mmnn)) aanndd DDKKrr117755mmnn,,
ddoowwnn ffrroomm aann eeaarrlliieerr rraannggee ooff DDKKrr333300mmnn--
DDKKrr440000mmnn..

CChhiieeff eexxeeccuuttiivvee JJöörrgg BBrriinnkkmmaannnn ssaaiidd
““uunncceerrttaaiinnttyy”” aarroouunndd iinntteerreesstt rraattee lleevveellss
wwaass cacauussiinngg pprroosspepectctiivvee hhoommeeoowwnneerrss ttoo
popossttpoponnee tthheeiirr bbuuyyiinngg ddeecciissiioonnss..

LLuuxxeemmbobouurrgg--hheeaaddqquuaarrtteerreedd MMiilllliiccoomm
ssaannkk oonn aannnnoouunncciinngg tthhaatt ttaakkeeoovveerr ttaallksks
wwiitthh pprriivvaattee eeqquuiittyy ffiirrmm AApopolllloo GGlloobbaall
MMaannaaggeemmeenntt aanndd iinnvveessttmmeenntt ggrroouupp
CCllaauurree GGrroouupp hhaadd ““tteerrmmiinnaatteedd””..

TThhee LLaattiinn AAmmeerriicaca--ffococuusseedd tteelleeccoommss
ggrroouupp iinn JJaannuuaarryy ccoonnffiirrmmeedd rruummoouurrss ooff
aann aapppprrooaacchh..

SSppaanniisshh rreenneewwaabbllee eenneerrggyy ggrroouupp
GGrreenneerrggyy rraalllliieedd aafftteerr aaggrreeeeiinngg aann €€8833mmnn
ssaallee ooff iittss 115500 mmeeggaawwaatttt BBeelliinncchhóónn ppllaanntt
iinn CCuueenncaca ttoo aann uunnnnaammeedd EEuurroopepeaann
popowweerr pprrododuucceerr..

AA ddiissccoouunntteedd sshhaarree ssaallee wweeiigghheedd oonn
AAuussttrriiaa''ss LLeennzziinngg,, wwhhiicchh llaauunncchheedd aa
€€440000mmnn cacappiittaall iinnccrreeaassee pprriicceedd aatt €€3333..11.. 00
peperr sshhaarree —— wweellll bebellooww TThhuurrssddaayy''ss
cclloossiinngg pprriiccee ooff €€6600..11.. 00.. RaRayy DDoouuggllaass

IInn tthhee bobottttoomm hhaallff ooff tthhee FFTTSSEE 225500 iinnddeexx
wwaass bbuuiillddeerrss'' mmeerrcchhaanntt TTrraavviiss PPeerrkkiinnss,,
wwhhiicchh ccuutt iittss gguuiiddaannccee —— ffoorreecacassttiinngg
aaddjjuusstteedd oopeperraattiinngg pprrooffiitt ooff aabobouutt
££224400mmnn ffoorr tthhee ffuullll yyeeaarr,,rr ddoowwnn ffrroomm tthhee
££227272mmnn ssttaatteedd iinn AApprriill..

TTrraavviiss ssaaiidd vvoolluummeess iinn tthhee nneeww--bbuuiilldd
hhoouussiinngg aanndd ddoommeessttiicc hhoommee
iimmpprroovveemmeenntt mmaarrkkeettss wweerree ccoonnttiinnuuiinngg ttoo
bebe aaffffeectcteedd bbyy hhiigghheerr iinntteerreesstt rraatteess,,
wweeaakkeerr ccoonnssuummeerr ccoonnffiiddeennccee aanndd rriissiinngg
ccoonnssuummeerr iinnffllaattiioonn..

TThhiiss cacauuttiioouuss uupdpdaattee ppuusshheedd sseectctoorr
pepeeerrss GGrraaffttoonn aanndd FFoorrtteerrrraa lloowweerr..

CCeennttrriiccaa wwaass nneeaarr tthhee ttoopp ooff tthhee
bebenncchhmmaarrkk FFTTSSEE 110000 iinnddeexx aafftteerr CCiittii
rreeiitteerraatteedd iittss ““bbuuyy”” rreeccoommmmeennddaattiioonn ffoorr
tthhee BBrriittiisshh GaGass oowwnneerr..

TThhee bbrrookkeerr eexxpepectcteedd CCeennttrriicaca ttoo
oouuttlliinnee aa ““ssuussttaaiinnaabbllee lleevveell”” ooff oopeperraattiinngg
pprrooffiittss llaatteerr tthhiiss yyeeaarr,,rrrr iimmppllyyiinngg eeaarrnniinnggss
ooff 1122pp ttoo 1133pp peperr sshhaarree,, uupp ffrroomm aa ccuurrrreenntt
ccoonnsseennssuuss eessttiimmaattee ooff 1100pp peperr sshhaarree..

MMeeaarrss rroossee sshhaarrppllyy ooffff tthhee bbaacckk ooff aa
bbuulllliisshh uupdpdaattee..

TThhee mmaaiinntteennaannccee ggrroouupp,, wwhhiicchh
sspepecciiaalliisseess iinn mmaannaaggiinngg ggoovveerrnnmmeenntt aanndd
ssocociiaall hhoouussiinngg,, ssaaiidd iittss ffuullll--yyeeaarr pprrooffiittss
wwoouulldd bebe ““mmaatteerriiaallllyy aahheeaadd ooff ccuurrrreenntt
mmaarrkkeett eexxpepectctaattiioonnss””..

TThhiiss ffoolllloowweedd ““ssttrroonngg ttrraaddiinngg”” iinn tthhee
ffiirrsstt ffiivvee mmoonntthhss ooff iittss ffiinnaanncciiaall yyeeaarr,,rr
ssaaiidd MMeeaarrss.. RaRayy DDoouuggllaass

oohheeaarrtthhtttt eecchhiieeffeexxeeccuuttiivveeooff
AAppoolllloo,,MMaarrccRRoowwaann,,tteelllliitt,,
tthhtttt eerreeaarreessttiillllssoommee
mmiissuunnddeerrssttaannddiinnggssaabbaa oouutt
tthhtttt eerriisseeaannddrriisseeooffpprriivvaattaaaa ee

ccrreeddiitthhoouusseessssiinncceetthhtttt eeeennddoofftthhtttt eegglloobbaallaa
ffiiffff nnaanncciiaallaaaa ccrriissiiss..
RRoowwaannccaammeettootthhtttt iissrreeaallaaaa iissaattaaaa iioonnaaffttffff eerraa
rreecceennttoovveerrsseeaassttoouurr,,rrrr wwhheerreehheemmeetttthhtttt ee
CCEEOOooffoonneeoofftthhtttt eellaarrggrr eessttEEuurrooppeeaann
bbaannkkss..““IIhhaaddnneevveerrmmeetthhiimmbbeeffooffff rree,,””
RRoowwaannttoollddtthhtttt eeEEccoonnoommiiccCClluubbooffNNeeww
YYooYYYY rrkkoonnJJuunnee66..““IItt’’ssaabblliinnddddaattaaaa eeaanndd
ssoommeettiimmeessbblliinnddddaattaaaa eessccaannbbeeffuuffff nn..””
BBuutthheeccoouullddbbaarreellyyggeettaawwoorrddiinn
bbeeffooffff rreetthhtttt eebbaannkkCCEEOOllaauunncchheeddiinnttooaa1155--
mmiinnuutteeddiiaattaaaa rriibbeeaabbaa oouutthhoowwAAppoolllloo,,wwiitthhtttt
ssoommee$$660000bbnnooffaasssseettssuunnddeerr
mmaannaaggaa eemmeenntt,,iisstthhtt ee““bbeenneeffiiffff cciiaarryyrrrr ””ooff
uunnffaaffff iirr““rreegguullaattaaaa oorryyrrrr llaarrggrr eessssee””..
AAnnddhhooww,,wwww tthhtttt eeCCEEOOccoonnttiinnuueedd,,AAppoolllloo
aannddootthhtttt eerrlliigghhttlltttt yyrreegguullaattaaaa eeddaasssseett
mmaannaaggaa eerrss,,ssuucchhaassBBllaacckkssttoonnee,,KKKKRR,,
AArreessaannddootthhtttt eerrssaarreeppaarrttrrrr oofftthhtttt eesso-o-ccaallaa lleedd
ssccaarryyrrrr ““sshhaaddoowwbbaannkkiinngg””mmaarrkkeekk tt,,tthhtttt ee
wwiillddwweessttooffffiiffff nnaannccee..EEvveennttuuaallaa llyy,,yyyy wwhheennhhee
ccoouullddssttaannddiittnnoommoorree,,RRoowwaannaasskkeekk dd::
““SSoo,,aarreeyyoouuddoonnee??””
OOnncceehheeggootttthhtttt eeffllffff oooorrbbaacckk,,RRoowwaann
llaauunncchheeddiinnttooaaddeeffeeffff nncceeooffAAppoollllooaannddiittss
bbuussiinneessss..HHeeeexxppllaaiinneeddtthhtt aattaaaa AAppoolllloohhaaddaa
““mmuucchhhhiigghheerrppeerrcceennttaaggaa ee””ooff
iinnvvnnnn eessttmmeennttggrraaddeeddeebbttoonniittssbbaallaa aannccee
sshheeeetttthhtttt aannddiiddtthhtttt eeEEuurrooppeeaannbbaannkk..
HHeeeemmpphhaassiisseeddtthhtttt aattaaaa AAppoolllloosseeeekkssttoo
mmaattaaaa cchhiittssaasssseettssaannddlliiaabbaa iilliittiieessffrrffff oommaa
dduurraattaaaa iioonnppooiinnttooffvviieeww,,wwww uunnlliikkeekkkk mmoosstt
bbaannkkss,,wwhhiicchhbboorrrroowwsshhoorrttrrrr aannddlleenndd
lloonngg..““AA““ nnddffiiffff nnaallaaaa llyy,,yyyy””RRoowwaannccoonnttiinnuueedd,,““II
hhoollddmmoorreeeeqquuiittyytttt ccaappiittaallaaaa aassaappeerrcceennttaaggaaaa ee
ooffaasssseettsstthhtttt aannyyoouuddoo..IIhhoollddmmoorreettiieerr22

eexxcceeppttaappppaarreennttlltttt yydduurriinnggeexxcceeppttiioonnaallaaaa
cciirrccuummssttaanncceess..
TThhaattaaaa hhaassooppeenneedduupptteerrrriittoorryyrrrr ffooffff rrffiiffff rrmmss
ssuucchhaassAAppoolllloo,,BBllaacckkssttoonneeaannddKKKKRRttoo
eexxppaannddiinn..BBuutt,,aassRRoowwaannddiissccoovveerreedd
wwhheennhheemmeetttthhtttt eeEEuurrooppeeaannbbaannkkCCEEOO,,
tthhtttt eerreeiissssttiilllltthhtttt eeppeerrcceeppttiioonnoouutttthhtttt eerreetthhtttt aattaaaa
lleessssrreegguullaattaaaa eedd““aallaaaa tteerrnnaattaaaa iivveeaasssseett””
mmaannaaggaa eerrssaarreesswwiimmmmiinnggiinnaavvaassttppoooollooff
rriisskk——ggiivviinnggtthhtttt eemmaannuunnffaaffff iirraaddvvaannttaaggaaaa ee
wwhheenniittccoommeessttoommaakkaaaa iinnggmmoonneeyy..yyyy
RRoowwaannssaaiiddAAppoollllooiissmmaakkaaaa iinnggmmoonneeyy
tthhtttt eeoolldd--ffaaffff sshhiioonneeddwwaayyaaaa ——ttaakkaaaa iinnggpprruuddeenntt
rriisskksswwhheerreeootthhtttt eerrssnnoolloonnggeerraarreewwiilllliinngg
ttoottrreeaadd,,ssuucchhaassiinntthhtttt eesseenniioorrsseeccuurreedd
ffiiffff nnaanncciinnggooffrreecceeiivvaabbaa lleess,,ooffaaiirrccrraaffttffff ,,ooff
rreeaallaaaa eessttaattaaaa eeaannddooffppllaannttaannddeeqquuiippmmeenntt..
““TThhaattaaaa iisstthhtttt eepprriivvaattaaaa eeiinnvvnnnn eessttmmeennttggrraaddee
mmaarrkkeekkkk tt,,””hheessaaiidd..AAbbAA oouutt7755ppeerrcceennttooff
AAppoolllloo’’ssaasssseettssuunnddeerrmmaannaaggaaaa eemmeennttaarreeiinn
pprriivvaattaaaa eeccrreeddiitt..
IInnsshhoorrttrrrr ,,AAppoollllooddooeesstthhtttt eekkiinnddssooff
tthhtttt iinnggsstthhtttt aattaaaa GGEECCaappiittaallaaaa ddiiddoonncceeuuppoonnaa
ttiimmee((bbeeffooffff rreeiittssddeemmiissee))bbuuttwwiitthhtttt oouutt
ttaakkaaaa iinnggtthhtttt eeeexxiisstteennttiiaallaaaa rriisskkooffbboorrrroowwiinngg
sshhoorrttrrrr aannddlleennddiinngglloonngg..OOvveerrtthhtttt eeppaasstt
ddeeccaaddee,,AAppoolllloohhaassssppeennttbbiilllliioonnss
bbuuiillddiinnggoouutt““oorriiggiinnaattaaaa iioonnppllaattaaaa ffooffff rrmmss,,””
aallaaaa lloowwiinnggiittttoouunnddeerrwwrrrr rriitteesseenniioorrsseeccuurreedd
llooaannssiinnaavvaarriieettyytttt ooffiinndduussttrriieess..AAppoolllloo
kkeekkkk eeppss2255ppeerrcceennttoofftthhtttt eellooaannssaannddsshhaarreess
tthhtttt eerreesstt..AAnnddiinn22002211,,AAppoollllooffuuffff llllyy
mmeerrggrr eeddwwiitthhtt AAttAAAA hhtttt eenneeHHoollddiinngg,,tthhtttt ee
aannnnuuiittyytttt iinnssuurraanncceeccoommppaannyyiittccrreeaattaaaa eeddiinn
tthhtttt eewwaakkaaaa eekkkk oofftthhtttt eegglloobbaallaaaa ffiiffff nnaanncciiaallaaaa ccrriissiiss..
WWiitthhtttt AAttAAAA hhtttt eennee,,AAppoollllooccaannrraaiisseeffuuffff nnddss
cchheeaappllyybbyysseelllliinngglloonngg--tteerrmmaannnnuuiittiieess
aannddtthhtttt eennuusseetthhtttt aattaaaa mmoonneeyyttoommaakkaaaa eekkkk sseenniioorr
sseeccuurreeddllooaannssaattaaaa mmuucchhhhiigghheerrrraattaaaa eess..IIttssaallaaaa ll
ddoonneeuussiinnggvveerryyrrrr lliitttttttt lltttt eeeeqquuiittyytttt ,,yyyy ggoooossiinnggtthhtttt ee
rreettuurrnnsswwiitthhtttt oouutttthhtttt eeffiiffff rrmmhhaavvaaaa iinnggttoowwoorrrryyrrrr
ssoommuucchhaabbaa oouuttddeeppoossiittsswwaallaaaa kkiinnggoouutttthhtttt ee
ddoooorroorrbbiiggmmoovveessiinniinntteerreessttrraattaaaa eess..
NNoowwoonnddeerrtthhtttt eesseeaallaa tteerrnnaattaaaa iivveeaasssseett
mmaannaaggaa eerrssaarreebbeeccoommiinnggtthhtttt eenneeww
ppoowweerrhhoouusseessoonnWWaaWWWW llaa llSSttrreeeett..

WWiiWWWW lllliiaamm CCooCCCC hhaann iiss aa ffooffff rrmmeerr iinnvveevvvv ssttmmeenntt
bbaannkkeerr aanndd aauutthhoorr ooffoo ‘‘PP‘‘ ooPPPP wweewwww rr FFaaFFFF iilluurreerrrr :: TThhTTTT ee
RRiissiiii eeaannddFFaaFFFF llllooffoo aaffff nnAAmmeerriiccaannIIccIIII oonn’’

[[ccaappiittaallaaaa ]]aassaappeerrcceennttaaggaa eeooffaasssseettsstthhtttt aann
yyoouuddooaanndd,,iiffyyoouuwwaannttttoosseeeemmyy
ppoorrttrrrr ffooffff lliioo,,[[yyoouuccaann]]cclliicckkoonntthhtttt eewweebbssiittee
aannddmmyyppoorrttrrrr ffooffff lliiooiissoonnlliinnee..SSoo,,iiffyyoouu’’rree
ddoonnee,,nnoowwwweeccaannhhaavvaaaa eeoouurrmmeeeettiinngg..””
RRoowwaann,,oonneeoofftthhtttt eeoorriiggiinnaallaaaa ffooffff uunnddeerrssooff
AAppoolllloossoommee3333yyeeaarrssaaggaa oo,,ttooookkoovveerraass
CCEEOOooffAAppoollllooiinnMMaarrcchh22002211iinntthhtttt eewwaakkaaaa eekkkk
oofftthhtt eeoonnggooiinnggrreevveellaattaaaa iioonnssaabbaa oouuttLLeeoonn
BBllaacckk’’sslloonnggttgggg iimmeettiieesswwiitthhtttt JJeeffffffff rrffff eeyy
EEppsstteeiinn..HHeeiissaavveerryyrrrr yyoouunngg--llooookkiinngg6600
yyeeaarrssoollddaannddoonneeoofftthhtttt eessaavvaaaa vvvvvv iieessttmmiinnddss
oonnWWaaWWWW llaa llSSttrreeeett..
IInntthhtttt eewwaakkaaaa eekk oofftthhtttt ee22000088ffiiffff nnaanncciiaallaaaa ccrriissiiss
aannddtthhtttt eeppaassssaaggaa eeooffwwhhaattaaaa iisskknnoowwnnaasstthhtt ee
DDoodddd--FFrraannkkllaawwaaaa ,,wwww pprriivvaattaaaa eeccrreeddiittaanndd
eeqquuiittyytttt ggrroouuppsshhaavvaaaa eeaassssuummeeddaammuucchh
ggrreeaattaaaa eerrrroollee..TThheebbiiggbbaannkkss——ssuucchhaass

JJPPMMoorrggrr aannCChhaassee,,MMoorrggrr aannSSttaannlleeyy,,yyyy
GGoollddmmaannSSaacchhss,,BBaannkkooffAAmmeerriiccaaaanndd
CCiittiiggrroouupp——aarreennoolloonnggeerrWWaaWWWW llaa llSSttrreeeett’’ss
pprre-e-eemmiinneennttiinnnnoovvaattaaaa oorrssaannddrriisskk--kkkk ttaakkaaaa eekkkk rrss..
TThhaattaaaa iissbbyyddeessiiggnn..TThheeUUSSFFeeddeerraallaaaa
RReesseerrvvrrrr eehhaassmmaaddeecclleeaarrtthhtttt rroouugghhiittss
rreegguullaattaaaa oorryyrrrr ddeecciissiioonnsstthhtttt aattaaaa iittddooeessnnoott
wwaanntttthhtttt eesseebbaannkkssttooeevveerraaggaa aaiinnbbeeaattaaaa tthhtttt ee
cceennttrreeooffaannyyffuuffff ttuurreeffiiffff nnaanncciiaallaaaa ccrriissiiss..
AAssaarreessuulltt,,tthhtttt eebbiiggWWaaWWWW llaaaa llSSttrreeeettbbaannkkss
aarreemmuucchhlleesssslleevveerraaggaa eeddtthhtttt aanntthhtttt eeyywweerree
1155yyeeaarrssaaggaa oo..TThheeyyaarreeffooffff rrcceeddttoohhoolldd
mmuucchhmmoorreeccaappiittaallaaaa tthhtttt aanntthhtttt eeyyoonncceeddiidd..
TThheeyyccaannssttiilllluunnddeerrwwrrrr rriitteeddeebbttaanndd
eeqquuiittyytttt sseeccuurriittiieess——aasstthhtttt eemmaarrkkeekkkk ttss
ppeerrmmiitt——bbuuttmmuussttmmoovveetthhtttt eesseeccuurriittiieess
ooffffffff tthhtttt eeiirrbbaallaa aanncceesshheeeettssaassqquuiicckkllkkkk yyaass
ppoossssiibbllee..TThheeFFeeddhhaassffooffff rrcceeddtthhtttt eebbiigg
bbaannkkssttoobbeeiinntthhtttt eemmoovviinnggbbuussiinneessss,,nnoott
tthhtttt eessttoorraaggaa eebbuussiinneessss..
TThheeFFeeddhhaasssseevveerreellyylliimmiitteeddtthhtttt eekkiinnddss
ooffaaccqquuiissiittiioonnssoorrmmeerrggrr eerrsstthhtttt aattaaaa oonncceewweerree
ssooccoommmmoonnaammoonnggWWaaWWWW llaa llSSttrreeeettffiiffff rrmmss,,

TThehe  FFeedd hahass foforrcecedd tthhtt ee
bibig g babannkkss tto o bbee inin  tthehe  tt
momovivingng  oooo bubussiinenessss,, nonott
tthehe  tttt ssttororagagee bubusisinenessss  
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Global 2-metre surface air 
temperatures in the first few 
days of this month 
temporarily crossed the 1.5C 
warming threshold that was 
adopted by the 2015 Paris 
Agreement, as the world’s 
oceans hit record highs for 
two months running.

If the trend continues, the 
level of global warming since 
the pre-industrial era presents 
a stark indicator of worsening 
climate change. 

The threshold was first 
exceeded during December 
2015, and crossed “repeatedly” 
in 2016 and 2020. This year is 
the first time it has been 
breached in June.

Source: Copernicus   Follow @ftclimate on Instagram   Sign up for The Climate Graphic: Explained newsletter ft.com/climate
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2023 is the first time 
temperatures have 
exceeded the 
pre-industrial level 
by more than 1.5C 
during the month
of June

Surface temperatures breach key 1.5C threshold
Average daily global 2-metre surface temperature,
1940 to present (C)

1.5C above

2.0C above 1850-1900 level

tthhtttt ee ggrroowwttwwww hhtttt ooppppoorrttrrrr uunniittyytttt ffooffff rr CCaavvaaaa aa.. BBuutt
hheeaallaaaa tthhtttt yy aallaaaa tteerrnnaattaaaa iivveess ttoo ttrraaddiittiioonnaallaa ffaaffff sstt
ffooffff oodd tteenndd ttoo uussee mmoorree eexxppeennssiivvee,,
hhiigghheerr-q-quuaallaaaa iittyytttt ,,yyyy iinnggrreeddiieennttss.. TThheeiirr pprriiccee
ppooiinnttss —— ppeerrhhaappss $$1155 aa bboowwll —— ccaattaaaa eerr ttoo
aa mmoorree aaffffffff llffff uueenntt ddeemmooggrraapphhiicc.. CCaavvaaaa aa’’aaaass
ttyytttt ppiiccaallaaaa ccuussttoommeerr iiss aa 3300--yyeeaarr-o-olldd
wwoommaann wwhhoo eeaarrnnss mmoorree tthhtttt aann $$115500,,000000..

WWhhiillee CCaavvaaaa aa’’aaaass uuppssiiddee ccaassee llooookkss lliikkeekk
CChhiippoottlltttt ee,, tthhtttt ee ccaauuttiioonnaarryyrrrr ttaallaaaa ee iiss tthhtttt ee
uurrbbrr aann hhiippsstteerr ssaallaaaa aadd cchhaaiinn,, SSwweeeettggtt rreeeenn..
TThhee llaattaaaa tttttt eerr’’ss sshhaarreess hhaavvaaaa ee ffaaffff llaa lleenn sstteeeeppllyy
ssiinnccee iittss 22002211 IIPPOO.. TThhee ccoommppaannyy
ccoonnttiinnuueess ttoo lloossee mmoonneeyy..yyyy

CCaavvaaaa aa —— ssttiillll iinn iittss ggrroowwttwwww hhtttt pphhaassee ——
iiss mmaakkaaaa iinngg mmooddeesstt nneett lloosssseess.. TThhee
eexxppaannssiioonn ooppppoorrttrrrr uunniittyytttt iiss ggrreeaattaaaa eennoouugghh
ffooffff rr WWaaWWWW llaaaa ll SSttrreeeett ttoo iiddeennttiiffyyffff tthhtttt ee cchhaaiinn
aass tthhtttt ee kkiinndd ooff IIPPOO tthhtttt aattaaaa wwoouulldd bbrriinngg
bbaacckk ddiissccrriimmiinnaattaaaa iinngg mmuuttuuaallaaaa ffuuffff nnddss iinnttoo
tthhtttt ee mmaarrkkeekkkk tt..

AAttAAAA tthhtttt ee rreessttaauurraanntt lleevveell,, CCaavvaaaa aa bbooaassttss
aann ooppeerraattaaaa iinngg pprrooffiiffff tt mmaarrggrr iinn ooff 2255 ppeerr
cceenntt iinn iittss mmoosstt rreecceenntt qquuaarrttrrrr eerr..rrrr TThhaattaaaa iiss
iinn lliinnee wwiitthhtttt CChhiippoottlltt ee’’ss ffiiffff gguurree aanndd wweellll
aahhaaaa eeaadd ooff SSwweeeettggtt rreeeenn’’ss 1144 ppeerr cceenntt..

AAss CCaavvaaaa aa aaddddss ssttoorreess,, iitt ccaann sspprreeaadd iittss
mmaarrkkeekkkk ttiinngg aanndd ootthhtttt eerr eexxppeennsseess oovveerr aa
wwiiddeerr bbaassee.. TThhaattaaaa wwoouulldd aallaa llooww ggrroouupp--
lleevveell mmaarrggrr iinnss ttoo eexxppaanndd.. CChhiippoottlltttt ee,, ffooffff rr
eexxaammppllee,, ggeenneerraattaaaa eedd nneeaarrllyy $$11bbnn ooff
aaddjjdd uusstteedd nneett iinnccoommee iinn 22002222 oonn ssaallaaaa eess ooff
nneeaarrllyy $$99bbnn..

CChhiippoottlltttt ee,, bbaacckkeekkkk dd bbyy tthhtttt ee lliikkeekkkk ss ooff BBiillll
AAcckkmmaann,, ddeevveellooppeedd aa rreeppuuttaattaaaa iioonn ffooffff rr
ffrrffff eesshh ddiisshheess tthhtttt aattaaaa wweerree nnoott eexxcceessssiivveellyy
eexxppeennssiivvee oorr eexxoottiicc..

CCaavvaaaa aa nneeeeddss ttoo ddoo tthhtttt ee ssaammee iiff iittss ssttoocckk
iiss ttoo bbee ssiimmiillaarrllyy ppaallaaaa aattaaaa aabbaa llee..

ccoommee iinn aattaaaa tthhtttt ee hhiigghh eenndd ooff iittss gguuiiddaannccee
ooff 8866..33--8877..777733 ppeerr cceenntt tthhtttt iiss yyeeaarr..rrrr AA hhiigghheerr
nnuummbbeerr mmeeaannss tthhtttt ee ccoommppaannyy mmaakkaa eekkkk ss
lleessss mmoonneeyy..yyyy HHuummaannaa’’aaaass wwaarrnniinngg eecchhooeedd
ccoommmmeennttss mmaaddee bbyy UUnniitteeddHHeeaallaaaa tthhtttt aa
ddaayyaaaa eeaarrlliieerr..rrrr IItt ttoooo ssaaiidd iitt eexxppeeccttss iittss ffuuffff llll--
yyeeaarr mmeeddiiccaallaaaa --lloossss rraattaaaa iioo ttoo ccoommee iinn aattaaaa
tthhtttt ee uuppppeerr eenndd ooff iittss ffooffff rreeccaasstt ooff 8822..11--
8833..11 ppeerr cceenntt..

SSeeccttoorr lleeaaddeerr UUnniitteeddHHeeaallaaaa tthhtttt llooookkss
bbeesstt ppllaacceedd ttoo aabbaa ssoorrbbrr aannyy rriissee iinn
mmeeddiiccaallaa eexxppeennsseess.. TThhee ccoommppaannyy,,yyyy wwhhiicchh
bbooaassttss aa ttoowweerriinngg $$443322bbnn eeqquuiittyytttt vvaallaaaa uuee,,
iiss ffaaffff rr mmoorree ddiivveerrssiiffiiffff eedd tthhtttt aann iittss ppeeeerrss.. IIttss
ffaaffff sstt--ggrroowwiinngg OOppttuumm uunniitt,, wwhhiicchh ooffffffff eeffff rrss
eevveerryyrrrr ttyyyy hhtttt iinngg ffrrffff oomm ddaattaaaa aa aannaallaa yyttyyyy iiccss ttoo
pphhaarrmmaaccyy sseerrvvrrrr iicceess ttoo aammbbuullaattaaaa oorryyrrrr ccaarree,,
aaccccoouunntteedd ffooffff rr hhaallaaaa ff ooff ggrroouupp ooppeerraattaaaa iinngg
pprrooffiiffff ttss llaasstt yyeeaarr..rrrr

TThhee ssttoocckk ttrraaddeess oonn 1188 ttiimmeess ffooffff rrwwrrrr aarrdd
eeaarrnniinnggss,, aa tteenntthhtttt bbeellooww iittss tthhtttt rreee-e-yyeeaarr
aavvaaaa eerraaggaa ee.. TThhaattaaaa iiss ddeessppiittee aannaallaaaa yyssttss
ffooffff rreeccaassttiinngg ddoouubbllee--ddiiggiitt eeaarrnniinnggss
ggrroowwttwwww hhtttt ffooffff rr tthhtttt ee nneexxtt tthhtttt rreeee yyeeaarrss.. PPaattaaaa iieenntt
iinnvvnnnn eessttoorrss sshhoouulldd uussee tthhtt iiss ooppppoorrttrrrr uunniittyytttt ..yyyy

CChhaannnneell--hhooppppiinngg iiss ggoooodd ffooffff rr bboorreedd
ccoouucchh ppoottaattaaaa ooeess bbuutt ddooeess nnoo ffaaffff vvaaaa oouurrss ffooffff rr
aa bbrrooaaddccaasstteerr ssuucchh aass IITTVV..VVVV BBrriittaaiinn’’ss
lleeaaddiinngg ccoommmmeerrcciiaallaaaa tteelleevviissiioonn ggrroouupp
rreelliieess oonn ccyycclliiccaallaaaa aaddvveerrttrrrr iissiinngg rreevveennuuee
ffooffff rr nneeaarrllyy hhaallaaaa ff ooff iittss ttoopp lliinnee..

BBuuyyiinngg uupp pprroodduuccttiioonn ccoommppaanniieess iiss
mmeeaanntt ttoo ssmmooootthhtttt oouutt aannyy vvoollaattaaaa iilliittyytttt
ffrrffff oomm vviieewweerr ffiiffff cckkllkkkk eenneessss..

IITTVV ssaaiidd yyeesstteerrddaayyaaaa tthhtttt aattaaaa iittss nneexxtt
aaccqquuiissiittiioonn ccoouulldd bbee AAllll33MMeeddiiaa,, oowwnneedd
bbyy WWaaWWWW rrnneerr BBrrootthhtttt eerrss DDiissccoovveerryyrrrr aanndd
JJoohhnn MMaallaaaa oonnee’’ss LLiibbeerrttrrrr yytttt GGlloobbaallaa .. TThhee
llaattaaaa tttttt eerr,,rrrr iinn ttuurrnn,, oowwnnss aa tteenntthhtttt ooff IITTVV..VVVV

TThhiiss wwoouulldd sshhiiffttffff tthhtttt ee bbaallaa aannccee ooff IITTVV’’ss
bbuussiinneessss ttoowwaarrddss SSttuuddiiooss.. RReeppoorrttrrrr eeddllyy
wwoorrttrrrr hhtttt ssoommee ££11bbnn,, AAllll33MMeeddiiaa hhaadd aabbaa oouutt
££775500mmnn ooff rreevveennuueess bbaacckk iinn 22002200,, ssaaiidd
CCiittii.. EEvveenn iiff tthhtttt eessee ffiiffff gguurreess aarree sskkeekkkk ttcchhyy,,yyyy iitt
wwoouulldd pprroobbaabbaa llyy bbee IITTVV’’ss llaarrggrr eesstt
pprroodduuccttiioonn ccoommppaannyy ppuurrcchhaassee..

SSttuuddiiooss —— ssoo ffaaffff rr ggrroowwiinngg sstteeaaddiillyy
oovveerr tthhtttt ee yyeeaarrss —— wwoouulldd lleeaadd oonn rreevveennuuee
ccoonnttrriibbuuttiioonn..

AAllll33MMeeddiiaa hhaass aa ccoonnssiiddeerraabbaa llee bbaacckk
lliibbrraarryyrrrr ooff llooccaallaaaa llyy ppooppuullaarr sshhoowwss
iinncclluuddiinngg MMiiddssoommeerr MMuurrddeerrss aass wweellll aass
mmuullttii-c-coouunnttrryyrrrr ,,yyyy rreeppeeaattaaaa aabbaa llee ffooffff rrmmaattaaaa ss ssuucchh
aass GGoogggglleebbooxx.. AAllll33MMeeddiiaa’’aaaass 3300,,000000
hhoouurrss ooff lliibbrraarryyrrrr iiss ssiizzeeaabbaa llee,, aa tthhtttt iirrdd ooff
IITTVV’’ss.. IItt sshhoouulldd mmeeaann mmoorree rreeccuurrrreenntt
rreevveennuuee,, wwhhiicchh tthhtttt ee mmaarrkkeekkkk tt pprreeffeeffff rrss,, aanndd
lleessss ccyycclliiccaallaaaa iittyytttt ttoo IITTVV’’ss eeaarrnniinnggss..

CCaann IITTVV aaffffffff ooffff rrdd aa cchhuunnkkyykkkk ccaasshh
oouuttlltttt aay?y?aaaa IITTVV sshhoouulldd nnooww ggeenneerraattaaaa ee
££225500mmnn--££330000mmnn ooff ffrrffff eeee ccaasshh ffllffff ooww.. AA
hheeaallaaaa tthhtttt yy bbaallaaaa aannccee sshheeeett —— nneett ddeebbtt
rroouugghhllyy eeqquuaallaaaa ss ffooffff rrwwrrrr aarrdd eebbiittddaa —— lleeaavvaaaa eess
hheeaaddrroooomm ttoo uussee ddeebbtt ffiiffff nnaanncciinngg..

BBuutt mmuucchh ooff ffrrffff eeee ccaasshh ffllffff ooww ggooeess ttoo
ddiivviiddeennddss.. AAnndd eevveenn iiff IITTVV ccoouulldd uussee
tthhtttt ee sstteeaaddiieerr iinnccoommee ffrrffff oomm AAllll33MMeeddiiaa,, iitt
iiss aa lliitttttttt lltttt ee eeaarrllyy ttoo ddiissmmiissss tthhtttt ee
bbrrooaaddccaasstteerr’’ss sseennssiittiivviittyytttt ttoo sshhiiffttffff ss iinn
aaddvveerrttrrrr iissiinngg ssppeenndd..

AAllll eellssee bbeeiinngg eeqquuaallaaaa ,, eevveerryyrrrr 11 ppeerr cceenntt
ddrroopp iinn aadd rreevveennuueess ttaakkaaaa eekkkk ss 44 ppeerr cceenntt
ffrrffff oomm eeaarrnniinnggss ppeerr sshhaarree,, ssaaiidd BBaarrccllaayyaaaa ss..

TThhaattaaaa eexxppllaaiinneedd aa sso-o-ssoo rreeaaccttiioonn iinn
tthhtttt ee IITTVV sshhaarree pprriiccee.. TThhaattaaaa sshhoouulldd ggiivvee
eexxeeccuuttiivveess ppaauussee.. SShhaarreehhoollddeerrss,, lliikkeekkkk
vviieewweerrss,, wwiillll rreetthhtttt iinnkk tthhtttt eeiirr ccoommmmiittmmeenntt
iiff tthhtttt eeyy ddoo nnoott lliikkeekkkk wwhhaattaaaa tthhtttt eeyy sseeee..

ITV: 
drama keen 

SS pprriivvaattaaaa e-e-hheeaallaaaa tthhtt iinnssuurreerrss hhaadd aa ggoooodd
ppaannddeemmiicc.. LLoocckkddoowwnnss aanndd ffeeffff aarr ooff
iinnffeeffff ccttiioonn pprroommpptteedd mmaannyy AAmmeerriiccaannss
ttoo sstteeeerr cclleeaarr ooff cclliinniiccss.. EEvveenn aaffttffff eerr tthhtttt ee
wwoorrsstt ooff CCoovviidd--1199 hhaadd ppaasssseedd,, ppaattaaaa iieennttss
ddeeffeeffff rrrreedd ccoossttlltttt yy pprroocceedduurreess lliikkeekkkk kknneeee
ssuurrggrr eerriieess.. WWiitthhtttt pprreemmiiuummss ssttiillll rroolllliinngg
iinn,, tthhtttt ee ccoouunnttrryyrrrr ’’ss lleeaaddiinngg hheeaallaaaa tthhtttt
iinnssuurreerrss —— UUnniitteeddHHeeaallaaaa tthhtttt ,, CCiiggnnaa,,
EElleevvaannccee HHeeaallaaaa tthhtttt ((ffooffff rrmmeerrllyy kknnoowwnn aass
AAnntthhtttt eemm)) aanndd HHuummaannaa —— rraakkaaaa eekkkk dd iinn
rreeccoorrdd rreevveennuueess aanndd rroobbuusstt pprrooffiiffff ttss iinn
eeaacchh ooff tthhtt ee ppaasstt tthhtttt rreeee yyeeaarrss..

TThhee ffooffff uurr ccoolllleeccttiivveellyy mmaaddee $$3355..66bbnn
iinn pprrooffiiffff ttss oonn $$775533bbnn ooff rreevveennuueess llaasstt
yyeeaarr..rrrr SShhaarreess hhaavvaaaa ee rriisseenn iinn ttaannddeemm.. TThhee
SS&&PP MMaannaaggaa eedd HHeeaallaaaa tthhtttt CCaarree IInnddeexx hhiitt aa
rreeccoorrdd hhiigghh llaasstt OOccttoobbeerr aanndd rreemmaaiinnss
8800 ppeerr cceenntt aabbaa oovvee iittss ppaannddeemmiicc lloowwss..

BBuutt ccllaaiimmss ffooffff rr ssuurrggrr eerriieess aanndd ootthhtttt eerr
pprroocceedduurreess hhaavvaaaa ee ssttaarrttrrrr eedd rroolllliinngg iinn
aaggaa aaiinn.. HHuummaannaa yyeesstteerrddaayyaaaa bbeeccaammee tthhtttt ee
llaattaaaa eesstt ttoo wwaarrnn aabbaa oouutt ccoossttss.. TThhee
mmeeddiiccaallaaaa --lloossss rraattaaaa iioo iiss aa cclloosseellyy wwaattaaaa cchheedd
mmeettrriicc tthhtttt aattaaaa mmeeaassuurreess hhooww mmuucchh ooff tthhtttt ee
pprreemmiiuumm tthhtt aattaaaa aann iinnssuurreerr ccoolllleeccttss ggeettss
ppaaiidd oouutt ttoo mmeeddiiccaallaaaa pprroovviiddeerrss.. AAttAAAA
HHuummaannaa,, tthhtttt ee ffiiffff gguurree iiss eexxppeecctteedd ttoo

US health insurers: 
hospital bills

Withtt green alaa ternataa ives ataa a premium
to dirtrr ytt bunkekk r fuff el, thtt e shipping
sector has made litttt ltt e progress on
decarbr onisataa ion. The tide mayaa be
tutt rning. A mooted carbr on taxaa on
emissions, coupled withtt US subsidies
foff r renewaba les, could close thtt e cost
gap. Thataa would accelerataa e thtt e green
transfoff rmataa ion of thtt e industryrr .

Shipping accounts foff r 2-3 per cent
of emissions. VeVV ssels last a quartrr er of
a centuryrr ,yy so anytyy htt ing on thtt e order
book todayaa will still be around in a
net zero 2050. Alternataa ive fuff els based
on green hydrogen are in infaff ncy.yy

Green ammonia is more
competitive, but thtt e industryrr is
working thtt rough safeff tytt implicataa ions.
Green methtt anol is a proved
technologygg ,yy so is tht e likekk ly startrr ing
point; 130 ships capaba le of using
methtt anol as a fuff el havaa e been ordered.

Bunkekk r fuff el is cheaper thtt an eithtt er.
Takaa ekk last year’s price of $825 per
tonne. Assuming green hydrogen ataa
$2.5/kgk , ammonia would cost $1,239/9
tonne (fuff el oil equivalaa ent), according
to Aparajaa it Pandey ataa RMRR I. Methtt anol
would push $1,400/0 tonne. There are
just over 3 tonnes of carbr on in each
tonne of fuff el oil, so thtt e levyvv would
need to be set ataa $130-$180/0 tonne of
Co2 to makaa ek switching economic.

The EU ETS, which will be levied
on shipping emissions frff om 2024, is
around €90/0 tonne, and foff recast to
rise. Even a lower carbr on taxaa would
help, especialaa ly when coupled withtt
US subsidies. Countries thtt ataa exportrr
foff ssil fuff els or goods over longer
distances mayaa feff ar a levyvv ataa any level.
They should reconsider.rr Even a taxaa
aba ove $100/0 tonne adds pennies to thtt e
cost of tht e goods being transportrr ed.

Green shipping: making waves
Marine fuel costs $ per tonne (fuel oil equivalent) by scenario, 2030
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CCaavvaaaa aa ssiinngglle-e-hhaannddeeddllyy rreeooppeenneedd tthhtttt ee UUSS
IIPPOO mmaarrkkeekkkk tt oonn TThhuurrssddaayyaaaa ..yyyy TThhee qquuiicckk--kkkk
sseerrvvrrrr ee cchhaaiinn’’ss sshhaarree pprriiccee ddoouubblleedd,,
ppuusshhiinngg iittss mmaarrkkeekk tt ccaappiittaallaaaa iissaattaaaa iioonn uupp ttoo
nneeaarrllyy $$55bbnn.. IIttss nneexxtt ttaasskk wwiillll bbee ttoo
pprroovvee tthhtt aattaaaa iittss hhuummmmuuss bboowwllss ccaann bbee
tthhtttt ee nneexxtt CChhiippoottlltttt ee bbuurrrriittoo..

CCaavvaaaa aa hhaass 226633 llooccaattaaaa iioonnss sseerrvvrrrr iinngg uupp
oosstteennssiibbllyy hheeaallaaaa tthhtttt yy MMeeddiitteerrrraanneeaann
mmeeaallaaaa ss.. CCaallaaaa iiffooffff rrnniiaa--bbaasseedd CChhiippoottlltttt ee hhaass
mmoorree tthhtttt aann 33,,000000 ssiitteess.. IIttss ssttoocckk hhaass
rriisseenn mmoorree 330000 ppeerr cceenntt iinn tthhtttt ee llaasstt ffiiffff vvee
yyeeaarrss,, iimmppllyyiinngg aa mmaarrkkeekkkk tt ccaapp ooff $$5566bbnn..

TThhee ddiiffffffff eeffff rreennccee iinn ssttoorree ccoouunnttss sshhoowwss

US IPOs: 
Mediterranean diet

TTwwiitttteerr:: @@FFTTLLeexx

Bafflement and 
caution set in after 
tricky half-year
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The Long View
aatt yyoouurrsseellff oonn tthhee bbaacckk.. YYooYYYY uu
hhaavvaaaa ee nneeaarrllyy mmaaddee iitt ttoo hhaallff--
waway y aa thrthrougough h 20220233.. ThiThiss hashas
nnoott bbeeeenn tthhtttt ee eeaassyy rriiddee iinn mmaarr--
kkeettss tthhaatt iinnvveessttoorrss hhaadd bbeeeenn

hhooppiinngg ffooffff rr aaffttffff eerr aa ggrriimm 22002222,, ttoo ppuutt iitt
mmiillddllyy..yyyy AAnnddaassppeeoopplleettaakkaaaa eekkkk ssttoocckkoonntthhtttt eeiirr
vviieewwss aanndd tthheeiirr ppoorrttffooffff lliiooss,, tthhee mmeessssaaggaa ee
ccoommiinngg tthhrroouugghh iiss oonnee ooff bbaaffffffff llffff eemmeenntt
aannddeexxttrreemmeeccaauuttiioonn..

SSttocockkss aarree uupp,, ssuurree.. BByy nneeaarrllyy 1166 peperr
cceenntt i inn t thhee U USS,, n noo l leessss.. B Buutt t thhee d doommii--
nnaanncceeooffaattiinnyycclliiqquueeooffssttoocckkssaannddooff tthhtttt ee
hyphype e wawavvaaaa e e on on artartifiificiacial l intintellelligeigencncee isis
ggiivviinnggmmaannyyiinnvvnnnn eessttoorrssppaauussee..

MMeeaannwwhhiillee,, tthhee llaacckk ooff aa nniiccee,, sstteeaaddyy
mmaaccrrooeeccoonnoommiicc nnaarrrraattaaaa iivvee iiss uunnnneerrvvrrrr iinngg
ffuuffff nndd mmaannaaggaa eerrss,, wwhhoo lloovvee ttoo hhaanngg aa ppoorrttrrrr --
ffooffff lliioo ssttrraatteeggyy oonn aa rreelliiaabbllee vviieeww.. SSaaddllyy
ffooffff rr tthheemm,, tthhaatt iiss pprroovviinngg eelluussiivvee.. SSoo wwee
hhaavvaaaa ee eennddeedd uupp wwiitthhtt ppeessssiimmiissttss wwhhoo ccaann--
nnoott uunnddeerrssttaanndd wwhhyy tthhee rreecceessssiioonn hhaass
ffaaffff iilleedd ttoo aarrrriivvee aanndd ooppttiimmiissttss wwhhoo ffeeffff eell
lliikkeekkkk tthhtttt eeyyaarreerruunnnniinnggtthhtttt eeiirr lluucckk..

OneOne  senseniorior  bbondond  tratraderder  at at a a banbank k inin
LLoonnddoonn ttoolldd mmee rreecceennttllyy tthhaatt,, aaffttffff eerr
rreeppeeaattaaaa eeddllyy sstteeppppiinngg oonn rraakkeess ssoo ffaaffff rr tthhiiss
yyeeaarr,,rrrr mmaannyy ffuuffff nndd mmaannaaggeerrss aarree lloossiinngg
ccoonnffiiffff ddeennccee.. FFiirrsstt,, tthhee ccoonnsseennssuuss wwaass ffooffff rr
aa ppeeaakk iinn iinnffllffff aattiioonn tthhaatt wwoouulldd pprroommpptt
tthhee UUSS FFeeddeerraall RReesseerrvvee ttoo ssttaarrtt pprreeppaarr--
iinngg ttoo ccuutt iinntteerreesstt rraatteess.. TThheenn aalloonngg
ccaammee JJaannuuaarryy’’ss bblloowwoouutt jjoobbss ddaattaa ttoo
hhuurrll tthhtt aattaaaa vviieewwoouuttooff tthhtttt eewwiinnddooww..wwww

JJuusstt aass iinnvveessttoorrss hhaadd sshhiiffttffff eedd ttoo aannttiiccii--
ppaattee mmuucchh hhiigghheerr FFeedd rraatteess iinnsstteeaadd,, aa
UUSS rreeggiioonnaall bbaannkkiinngg ccrriissiiss ccaauugghhtt ssoommee
ooff tthhee ssmmaarrtteesstt mmiinnddss iinn mmaaccrroo ooffff
gguuaarrdd aanndd sseenntt rraattaaaa ee eexxppeeccttaattaaaa iioonnss —— aanndd
bboonnddyyiieellddss——ccrraattaaaa eerriinngg..

““EEvveerryyrrrr oonnee wwaass ssccrraammbblliinngg ttoo cchhaannggee
ppoossiittiioonn,,”” tthhee ttrraaddeerr ssaaiidd.. ““TThheerree wweerree
ssoommee ssccaarryy mmoommeennttss wwhheenn TTrreeaassuurriieess
wweerree nnoott ffuuffff nnccttiioonniinngg..”” NNooww,,wwww mmaannyy ffuuffff nndd
mmaannaaggaa eerrss iinn tthhiiss ccoorree mmaarrkkeett aappppeeaarr ttoo
hhaavvaaaa ee ggiivveenn uupp.. RReecceenntt mmaarrkkeett ccoonnddii--
ttiioonnsshhaavvaaaa eebbeeeenn““tteerrrriibbllee ffooffff rruuss””,,hheessaaiidd..

CClliieennttss aarree rreelluuccttaanntt ttoo ppllaaccee bbeettss,,
tthheeyy aarree uunnccoonnvviinncceedd oonn ddiirreectctiioonn aanndd

tthhtttt eeyyaarreettrraaddiinngg lleessss tthhtttt aannuussuuaallaaaa ..
TThhiiss rreettiicceennccee iiss eevviiddeenntt aaccrroossss vvaarrii--

oouuss aasssseett ccllaasssseess.. NNoottaabbllyy,,yyyy iitt wwaass oonnee ooff
tthhee nnaaiillss iinn tthhee ccooffffffff iiffff nn ooff wwhhaatt hhaadd bbeeeenn
ttoouutteedd aass LLoonnddoonn’’ss bblloocckkbbuusstteerr ssttoocckk
mmaarrkkeekk tt lliissttiinnggooff tthhtttt eeyyeeaarr..rrrr

WWEE SSooddaa,, tthhee TTuurrkkiisshh pprroodduucceerr ooff
ssooddaa aasshh ((uusseedd ttoo mmaakkee bbaatttteerriieess aanndd
ddeetteerrggeennttss,, aammoonngg ootthheerr tthhiinnggss)) hhaadd
ppllaannnneedd ttoo llaauunncchh sshhaarreess oonn ttoo tthhee ppuubb--
lliiccmmaarrkkeekkkk ttssaassssoooonnaass tthhtttt iissmmoonntthhtttt ..TThhiiss iiss
wwhhaattaaaa tthhee LLoonnddoonn mmaarrkkeett ddooeess bbeesstt —— iitt
sseerrvveess aass aa nneeuuttrraall hhoommee iinn aa mmaajjaa oorr
ffiiffff nnaanncciiaall hhuubb ffoorr eemmeerrggiinngg mmaarrkkeettss
comcompanpanieiess in in ththe e rreesousourrceces s busbusineinessss..

BBaannkkeerrss wwoorrkkiinngg oonn tthhee ddeeaall hhaadd hhiigghh
hhooppeess tthhaatt ggeenneerroouuss ddiviviiddeennddss aanndd aa

ccoommppeelllliinnggbbuussiinneessssssttoorryyrrrr wwoouullddggeett tthhtttt iiss
ddeeaall oovveerr tthhee lliinnee.. MMoorree tthhaann tthhaatt,, iinn
ffaaffff cctt:: iitt wwoouulldd hhaavvaaaa ee bbeeeenn aa $$77..7777 55bbnn ddeeaall,,
bbiigg eennoouugghh ttoo ggeett WWEE SSooddaa iinncclluuddeedd
iinntthhtttt eeFFTTSSEE110000iinnddeexx..

BBuutt tthhiiss wweeeekk,, tthhee ttrraannssaaccttiioonn ffeellll
aappaarrttrrrr ,, iinnvvnnnn ookkiinngg aatteerrssee rreeaaccttiioonn ffrrffff oomm tthhtttt ee
ccoommppaannyy,,yyyy wwhhiicchh hhaadd sseett uupp iittss oowwnn lliisstt--
iinngg aass aa mmaajjaaaa oorr tteesstt ffooffff rr LLoonnddoonn’’ss eeffffffff ooffff rrttrrrr ss ttoo
rreevviittaallaaaa iissee iittssssttoocckkmmaarrkkeekk tt..

““TThhiiss qquueessttiioonn iiss tthhiiss iissssuuee ooff ccaauuttiioonn
iinntteerrmmssooff tthhtttt ee IIPPOOmmaarrkkeekk ttaannddwwhhaattaaaa ddiiss--
coucount nt thetheyy demdemandand  forfor  thathat t caucautiotion,n,””
ssaaiiddcchhiieeffeexxeeccuuttiivveeAAllaassddaaiirrWWaaWWWW rrrreenn..

IInn tthhtttt iiss ccaassee,, tthhtttt ee ddiissccoouunntt wwaass aabbaa oouutt3300
ppeerr cceenntt bbeellooww wwhhaatt tthhee ccoommppaannyy wwaass
llooookkiinngg ffooffff rr..rrrr TThhaattaaaa iiss aa hhuuggee,, uunnbbrriiddggeeaabbaa llee
ggaapp aanndd cclleeaarrllyy tthhee bbaannkkeerrss bbeehhiinndd tthhee
ddeeaall wwiillll nneeeedd ttoo ttaakkee ssoommee rreessppoonnssiibbiill--
iittyytttt ffooffff rr iitt.. BBuutt oonnee ooff tthheemm ssaaiidd wwoouulldd--bbee
iinnvveessttoorrss wweerree nnoott jjuusstt ““ccaauuttiioouuss””..
IInnsstteeaadd,, tthhtttt eeyyaarree““qquuiitteessccaarreedd””..

TThhiiss ppeerrssoonn ssaaiidd:: ““TThheerree’’ss ccaarreeeerr rriisskk
iiff yyoouu bbuuyy ssoommeetthhiinngg aanndd iitt ggoesoes ddoowwnn

1122,, 1155 ppeerr cceenntt..”” TThhiiss yyeeaarr hhaass ssoo ffaarr
bbrroouugghhtt aa ggrraanndd ttoottaall ooff ffiiffff vvee nneeww ssttoocckk
mmaarrkkeett lliissttiinnggss iinn LLoonnddoonn —— aa ddrraabbaa ttaallllyy..yyyy
AAnndd hhiigghh--pprrooffiiffff llee lliissttiinnggss oovveerr tthhee ppaasstt
ffeeffff wwyyeeaarrsshhaavvaaaa ee lleeffttffff iinnvvnnnn eessttoorrssrreeeelliinngg..

TTHHGG lliisstteedd iinn SSeepptteemmbbeerr 22002200.. SSiinnccee
tthheenn,, iitt iiss ddoowwnn 9900 ppeerr cceenntt.. DDeelliivveerroooo
hhaass ffaaffff lllleenn 6644 ppeerr cceenntt ssiinnccee iitt lliisstteedd iinn
MMaarrcchh 22002211.. DDrr MMaarrtteennss iiss ddoowwnn 7700 ppeerr
cceenntt..YYooYYYY uuggeett tthhtttt ee iiddeeaa..

NNoo oonnee,, iitt sseeeemmss,, wwaannttss ttoo bbee tthhee ffuuffff nndd
mmaannaaggaa eerr hhaauulleedd uupp iinn ffrrffff oonntt ooff aann iinnvveesstt--
mmeenntt ccoommmmiitttteeee ttoo eexxppllaaiinn wwhhyy tthheeyy
ttooookk aa ppuunntt oonn tthhiiss llaatteesstt ooffffeerriinngg..
NNeevveerr uunnddeerreessttiimmaattaaaa ee hhooww ffaaffff rr iinnvveessttoorrss
wwiillll ggoo ttoo aavvaaaa ooiidd llooookkiinngg ddaaffttffff iinn ffrrffff oonntt ooff
tthhtttt eeiirrbboossss..

FFoorr FFaabbiiaannaa FFeeddeellii,, cchhiieeff iinnvveessttmmeenntt
ooffffffff iiffff cceerr ffooffff rr eeqquuiittiieess,, mmuullttii aasssseett aanndd ssuuss--
ttaaiinnaabbaa iilliittyytttt aattaaaa MM&&GG IInnvveessttmmeennttss,, ttaakkiinngg
ccaallccuullaatteedd rriisskk hhaass ttoo bbee tthhee aannsswweerr ttoo
nnaavvaaaa iiggaattaaaa iinngg tthhtt rroouugghh tthhtt iiss ttrriicckkyykkkk eeccoonnoommiicc
eennvviirroonnmmeenntt bbuutt pprreecciisseellyy iinn tthhtttt aattaaaa ssppaaccee
—— iinn iinnddiivviidduuaall ssttoocckkss —— rraatthheerr tthhaann
wwiitthhtttt bbiigg,,bboollddvviieewwss..

““WWeeWWWW ssttaanndd bbyy oouurr ppoossiittiioonn tthhaattaaaa tthhiiss iiss
nnoott aa mmaarrkkeett ffooffff rr ‘‘bbrrooaadd ssttrrookkeess iinnvveesstt--
iinngg’’ —— ttaakkiinngg ddiirreeccttiioonnaall mmaaccrrooeeccoo--
nnoommiicc ccaallllss aanndd sswwiinnggiinngg eennttiirree ppoorrttffooffff --
lliiooss oonnee wwaayyaaaa oorr tthhee ootthheerr,,rrrr”” sshhee ssaaiidd iinn aa
nnootteetthhtttt iisswweeeekk..

PPrreeddiiccttiinnggtthhtttt ee ttiimmiinnggooffaannyyeeccoonnoommiicc
rreecceessssiioonn rreemmaaiinnss aa ffooooll’’ss eerrrraanndd..
IInnsstteeaadd,, FFeeddeellii ssaaiidd,, ssttoocckk sseelleeccttiioonn iiss
tthhee wwaayyaaaa ttoo eekkee oouutt rreettuurrnnss bbeeyyoonndd tthhoossee
oonnooffffffff eeffff rr ffrrffff oommwwiiddee iinnddiicceess..

““HHiigghheerr--tthhaann--aavvaaaa eerraaggaa ee rreettuurrnn ddiissppeerr--
ssiioonn bbootthh bbeettwweeeenn aanndd wwiitthhiinn sseeccttoorrss
rreeiinnffooffff rrcceess oouurr bbeelliieeff tthhtttt aattaaaa sseelleeccttiioonn iiss tthhtt ee
wwaayyaaaa ttoo ddeelliivveerr [[aaddddiittiioonnaall rreettuurrnnss]] iinn
tthhee ccuurrrreenntt eennvviirroonnmmeenntt,,”” sshhee ssaaiidd.. ““IInn
oouurr vviieeww,,ww tthhee mmaarrkkeett ooffffffff eeffff rrss aattttrraaccttiivvee
ooppppoorrttuunniittiieess ffooffff rr bboottttoomm uupp,, ffuuffff nnddaa--
mmeennttaall iinnvveessttoorrss wwhhoo aarree wwiilllliinngg ttoo ddiigg aa
lliitttttttt llee ddeeeeppeerr .. .. .. VVooVVVV llaattaaaa iilliittyytttt hhaass ttoo nneecceess--
ssaarriillyy bbeeccoommee oouurr ffrrffff iieenndd..”” TThhaattaaaa iiss eeaassiieerr
ssaaiiddtthhtttt aannddoonnee..

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm

RReteticicRRRR enenccee isis  eevividedentnt  eeee acacrroossss  
vvararioiousus aassssetet  cclalasssseses. . IIt t 
wwaass a a nanailil  inin  tthehe  tt cocoffffinin  ofof  
WEWE  SSoodada’’ss LLonondodon n IIPPOO
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChange during previous day’s trading (%)

S&P 500

0.08%

Nasdaq Composite

-0.15%

Dow Jones Ind

0.01%

FTSE 100

0.19%

FTSE Eurofirst 300

0.68%

Nikkei

0.66%

Hang Seng

1.07%

FTSE All World $

0.13%

$ per €

0.183%

$ per £

0.471%

¥ per $

0.733%

£ per €

-0.350%

Oil Brent $ Sep

0.37%

Gold $

-0.18%

Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison

AMERICAS EUROPE ASIA
May 17 - -  Index  All World May 17 - Jun 16  Index  All World May 17 - Jun 16  Index  All World May 17 - Jun 16  Index  All World May 17 - Jun 16  Index  All World May 17 - Jun 16  Index  All World

S&P 500 New York

4,158.77

4,429.29

Day 0.08% Month 7.76% Year 20.78%

Nasdaq Composite New York

12,500.57

13,762.24

Day -0.15% Month 11.47% Year 29.24%

Dow Jones Industrial New York

33,420.77

34,411.29

Day 0.01% Month 4.23% Year 14.97%

S&P/TSX COMP Toronto

20,296.43 20,087.42

Day 0.00% Month -1.06% Year 5.38%

IPC Mexico City

55,263.11 55,117.00

Day -0.69% Month -0.38% Year 15.58%

Bovespa São Paulo

109,459.95

118,917.61

Day -0.29% Month 9.90% Year 15.65%

FTSE 100 London

7,723.23 7,642.92

Day 0.19% Month -1.40% Year 8.49%

FTSE Eurofirst 300 Europe

1,844.71 1,850.74

Day 0.68% Month 0.64% Year 16.76%

CAC 40 Paris

7,446.89 7,397.71

Day 1.34% Month -0.40% Year 22.53%

Xetra Dax Frankfurt

16,163.36
16,388.24

Day 0.41% Month 2.30% Year NaN%

Ibex 35 Madrid

9,213.10

9,495.00

Day 0.68% Month 3.19% Year 16.15%

FTSE MIB Milan

27,235.65
27,861.80

Day 0.47% Month 2.26% Year 23.98%

Nikkei 225 Tokyo

30,573.93

33,706.08

Day 0.66% Month 13.89% Year 28.16%

Hang Seng Hong Kong

19,727.25
20,040.37

Day 1.07% Month 0.22% Year -6.07%

Shanghai Composite Shanghai

3,297.32 3,273.33

Day 0.63% Month -1.13% Year -0.97%

Kospi Seoul

2,515.40

2,625.79

Day 0.66% Month 5.91% Year 7.29%

FTSE Straits Times Singapore

3,173.84

3,260.03

Day 0.53% Month 1.49% Year 5.05%

BSE Sensex Mumbai

61,431.74

63,384.58

Day 0.74% Month 1.66% Year 20.63%
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)76(�$OO�6KDUH�+HDOWK�&DUH�3URYLGHUV������������ ����� ������� �������� �������� �������� ���� ���� ����� ����� ��������
)76(�$OO�6KDUH�0HGLFDO�(TXLSPHQW�DQG�6HUYLFHV���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�3KDUPDFHXWLFDOV�DQG�%LRWHFKQRORJ\������������ ���� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�%DQNV����� ������� ���� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�)LQDQFH�DQG�&UHGLW�6HUYLFHV������������ ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QYHVWPHQW�%DQNLQJ�DQG�%URNHUDJH�6HUYLFHV����� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�&ORVHG�(QG�,QYHVWPHQWV�������������� ����� �������� �������� �������� �������� ���� ����� ������ ������ �������
)76(�$OO�6KDUH�/LIH�,QVXUDQFH���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�1RQOLIH�,QVXUDQFH���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�5HDO�(VWDWH�,QYHVWPHQW�DQG�6HUYLFHV����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�5HDO�(VWDWH�,QYHVWPHQW�7UXVWV����� ������� ���� ������� ������� ������� ������� ���� ����� ������ ����� �������
)76(�$OO�6KDUH�$XWRPRELOHV�DQG�3DUWV���� ������� ���� ������� ������� ������� ������� ���� ������ ������ ���� �������
)76(�$OO�6KDUH�&RQVXPHU�6HUYLFHV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�+RXVHKROG�*RRGV�DQG�+RPH�&RQVWUXFWLRQ����� ������� ����� ������� ������� ������� �������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�/HLVXUH�*RRGV���� �������� ���� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�3HUVRQDO�*RRGV���� �������� ���� �������� �������� �������� �������� ���� ���� ����� ����� ��������
)76(�$OO�6KDUH�0HGLD����� �������� ���� ������� �������� �������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�5HWDLOHUV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7UDYHO�DQG�/HLVXUH����� ������� ���� ������� ������� ������� ������� ���� ����� ������ ����� �������
)76(�$OO�6KDUH�%HYHUDJHV���� �������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�)RRG�3URGXFHUV���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7REDFFR���� �������� ���� �������� �������� �������� �������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�&RQVWUXFWLRQ�DQG�0DWHULDOV����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�$HURVSDFH�DQG�'HIHQVH���� ������� ���� ������� ������� ������� ������� ���� ���� ������ ����� �������
)76(�$OO�6KDUH�(OHFWURQLF�DQG�(OHFWULFDO�(TXLSPHQW������������� ����� �������� �������� �������� ������� ���� ���� ����� ����� ��������
)76(�$OO�6KDUH�*HQHUDO�,QGXVWULDOV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�,QGXVWULDO�(QJLQHHULQJ������������ ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�6XSSRUW�6HUYLFHV������������� ����� ������� �������� �������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�7UDQVSRUWDWLRQ���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�,QGXVWULDO�0DWHULDOV������������ ���� ������ �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�0HWDOV�DQG�0LQLQJ���� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�3UHFLRXV�0HWDOV�DQG�0LQLQJ������������ ���� ������� �������� �������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�&KHPLFDOV���� �������� ���� ������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�2LO��*DV�DQG�&RDO����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ ��������

)76(�6HFWRU�,QGLFHV
1RQ�)LQDQFLDOV������ ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������

+RXUO\�PRYHPHQWV ���� ���� ����� ����� ����� ����� ����� ����� ����� +LJK�GD\ /RZ�GD\
)76(���� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(���� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
)76(�6PDOO&DS ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(�$OO�6KDUH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
7LPH�RI�)76(�����'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
7LPH�RI�)76(�$OO�6KDUH�'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
)XUWKHU�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�KWWS���ZZZ�IWVH�FRP�k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH
/RQGRQ�6WRFN�([FKDQJH�*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH��á�6HFWRU�3�(�UDWLRV�JUHDWHU�WKDQ����DUH�QRW�VKRZQ�
)RU�FKDQJHV�WR�)76(�)OHGJOLQJ�,QGH[�FRQVWLWXHQWV�SOHDVH�UHIHU�WR�ZZZ�IWVH�FRP�LQGH[FKDQJHV��â�9DOXHV�DUH�QHJDWLYH�

FT 30 INDEX  

-XQ��� -XQ��� -XQ��� -XQ��� -XQ��� <U�$JR +LJK /RZ
)7��� ������� ������� ������� ������� ������� ���� ������� �������
)7����'LY�<LHOG � � � � � ���� ���� ����
3�(�5DWLR�QHW � � � � � ���� ����� �����
)7����KRXUO\�FKDQJHV

� � �� �� �� �� �� �� �� +LJK /RZ
������ ������ ������ ������ ���� ���� ������ ���� ������ ������ ������

)7���FRQVWLWXHQWV�DQG�UHFHQW�DGGLWLRQV�GHOHWLRQV�FDQ�EH�IRXQG�DW�ZZZ�IW�FRP�IW��

FT WILSHIRE 5000 INDEX SERIES  

-XQ��� -XQ���

)7�:LOVKLUH����� ��������
)7�:LOVKLUH����� �������
)7�:LOVKLUH�0HJD�&DS �������
)7�:LOVKLUH�/DUJH�&DS �������

)7�:LOVKLUH�0LG�&DS �������
)7�:LOVKLUH�6PDOO�&DS �������
)7�:LOVKLUH�0LFUR�&DS �������

6RXUFH��:LOVKLUH��:LOVKLUH�$GYLVRUV�//&��:LOVKLUH��LV�DQ�LQYHVWPHQW�DGYLVRU�UHJLVWHUHG�ZLWK�WKH�6(&��)XUWKHU
LQIRUPDWLRQ�LV�DYDLODEOH�DW�KWWSV���ZZZ�ZLOVKLUH�FRP�VROXWLRQV�LQGH[HV���:LOVKLUHp�LV�D�UHJLVWHUHG�VHUYLFH
PDUN��&RS\ULJKW�k�����:LOVKLUH��$OO�ULJKWV�UHVHUYHG�

FTSE SECTORS: LEADERS & LAGGARDS  

<HDU�WR�GDWH�SHUFHQWDJH�FKDQJHV
/HLVXUH�*RRGV �����
$HURVSDFH�	�'HIHQVH �����
$XWRPRELOHV�	�3DUWV �����
&RQVWUXFW�	�0DWHULDO �����
7UDYHO�	�/HLVXUH �����
(OHFWURQLF�	�(OHF�(T �����
&RQVXPHU�6HUYLFHV �����
*HQHUDO�5HWDLOHUV �����
6RIWZDUH�	�&RPS�6HUY �����
)LQDQFLDO�6HUYLFHV �����
)RRG�3URGXFHUV �����
)L[HG�/LQH�7HOHFRPPV �����
,QGXVWULDOV �����
)RRG�	�'UXJ�5HWDLOHU �����
0HGLD �����
7HFKQRORJ\ ����
,QGXVWULDO�(QJ ����

%DQNV ����
6XSSRUW�6HUYLFHV ����
+HDOWK�&DUH�(T�	�6UY ����
*DV�:DWHU�	�0XOWL ����
+RXVHKROG�*RRGV�	�+R ����
8WLOLWLHV ����
(OHFWULFLW\ ����
)LQDQFLDOV ����
+HDOWK�&DUH ����
3KDUPDFH�	�%LRWHFK ����
)76(�����,QGH[ ����
)76(�$OO^+<�`6KDUH�,QGH[ ����
5HDO�(VW�,QYHVW�	�6H ����
121�),1$1&,$/6�,QGH[ ����
)76(�����,QGH[ ����
)76(�6PDOO&DS�,QGH[ ����
%HYHUDJHV �����
2LO�	�*DV�3URGXFHUV �����

2LO�	�*DV �����
(TXLW\�,QYHVW�,QVWU �����
3HUVRQDO�*RRGV �����
,QGXVWULDO�0HWDOV�	 �����
7HOHFRPPXQLFDWLRQV �����
,QGXVWULDO�7UDQVSRUW �����
5HDO�(VW�,QYHVW�	�7U �����
/LIH�,QVXUDQFH �����
&RQVXPHU�*RRGV �����
%HYHUDJHV �����
1RQOLIH�,QVXUDQFH �����
0RELOH�7HOHFRPPV ������
2LO�(TXLSPHQW�	�6HUY ������
0LQLQJ ������
%DVLF�0DWHULDOV ������
&KHPLFDOV ������
7HFK�+DUGZDUH�	�(T ������
7REDFFR ������

FTSE GLOBAL EQUITY INDEX SERIES  

-XQ��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
5HJLRQV�	�FRXQWULHV VWRFNV LQGLFHV � � � UHWQ � <LHOG

-XQ��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
6HFWRUV VWRFNV LQGLFHV � � � UHWQ � <LHOG

)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�0LG�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�*OREDO�6PDOO�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�$OO�:RUOG ���� ������ ��� ��� ���� ������ ���� ���
)76(�:RUOG ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�81,7('�.,1*'20�,Q ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�86$ ���� ������ ��� ��� ��� ������ ���� ���
)76(�*OREDO�$OO�&DS�H[�-$3$1 ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�(XUR]RQH ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�(XURSH�/DUJH�&DS ��� ������ ��� ��� ���� ������ ���� ���
)76(�'HYHORSHG�(XURSH�0LG�&DS ��� ������ ���� ���� ���� ������� ���� ���
)76(�'HY�(XURSH�6PDOO�&DS ��� ������ ���� ��� ��� ������� ���� ���
)76(�1RUWK�$PHULFD�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�0LG�&DS ��� ������� ��� ��� ��� ������� ��� ���
)76(�1RUWK�$PHULFD�6PDOO�&DS ���� ������� ��� ��� ��� ������� ��� ���
)76(�1RUWK�$PHULFD ��� ������ ��� ��� ���� ������ ���� ���
)76(�'HYHORSHG�H[�1RUWK�$PHULFD ���� ������ ��� ��� ���� ������ ���� ���
)76(�-DSDQ�/DUJH�&DS ��� ������ ���� ��� ���� ������ ���� ���
)76(�-DSDQ�0LG�&DS ��� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�ZL�-$3$1�6PDOO�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�-DSDQ ��� ������ ���� ��� ���� ������ ���� ���
)76(�$VLD�3DFLILF�/DUJH�&DS�H[�-DSDQ ���� ������ ��� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�0LG�&DS�H[�-DSDQ ��� ������� ��� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�6PDOO�&DS�H[�-DSDQ ���� ������ ��� ��� ��� ������ ��� ���
)76(�$VLD�3DFLILF�([�-DSDQ ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�$OO�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�/DUJH�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�0LG�&DS ��� ������� ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�6PDOO�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�(XURSH ��� ������ ��� ��� ���� ������ ��� ���
)76(�/DWLQ�$PHULFD�$OO�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�0LGGOH�(DVW�DQG�$IULFD�$OO�&DS ��� ������ ��� ��� ���� ������� ��� ���
)76(�*OREDO�ZL�81,7('�.,1*'20�$OO�&DS�,Q ��� ������ ��� ��� ��� ������ ���� ���
)76(�*OREDO�ZL�86$�$OO�&DS ���� ������� ��� ��� ���� ������� ���� ���
)76(�(XURSH�$OO�&DS ���� ������ ��� ��� ���� ������ ���� ���
)76(�(XUR]RQH�$OO�&DS ��� ������ ��� ��� ���� ������ ���� ���
)76(�('+(&�5LVN�(IILFLHQW�$OO�:RUOG ���� ������ ��� ��� ��� ������ ��� ���
)76(�('+(&�5LVN�(IILFLHQW�'HYHORSHG�(XURSH ��� ������ ��� ���� ��� ������ ���� ���
2LO�	�*DV ��� ������ ��� ��� ���� ������ ���� ���
2LO�	�*DV�3URGXFHUV �� ������ ��� ��� ���� ������ ���� ���

2LO�(TXLSPHQW�	�6HUYLFHV �� ������ ��� ��� ���� ������ ���� ���
%DVLF�0DWHULDOV ��� ������ ��� ��� ��� ������� ��� ���
&KHPLFDOV ��� ������ ��� ��� ��� ������� ��� ���
)RUHVWU\�	�3DSHU �� ������ ��� ��� ���� ������ ���� ���
,QGXVWULDO�0HWDOV�	�0LQLQJ ��� ������ ��� ��� ��� ������� ��� ���
0LQLQJ �� ������ ��� ��� ���� ������� ��� ���
,QGXVWULDOV ��� ������ ��� ��� ���� ������ ���� ���
&RQVWUXFWLRQ�	�0DWHULDOV ��� ������ ��� ��� ���� ������� ���� ���
$HURVSDFH�	�'HIHQVH �� ������ ��� ��� ��� ������� ��� ���
*HQHUDO�,QGXVWULDOV �� ������ ��� ��� ���� ������ ���� ���
(OHFWURQLF�	�(OHFWULFDO�(TXLSPHQW ��� ������ ��� ��� ���� ������ ���� ���
,QGXVWULDO�(QJLQHHULQJ ��� ������� ��� ��� ���� ������� ���� ���
,QGXVWULDO�7UDQVSRUWDWLRQ ��� ������ ��� ��� ��� ������� ��� ���
6XSSRUW�6HUYLFHV �� ������ ��� ��� ���� ������ ���� ���
&RQVXPHU�*RRGV ��� ������ ��� ��� ���� ������� ���� ���
$XWRPRELOHV�	�3DUWV ��� ������ ��� ���� ���� ������� ���� ���
%HYHUDJHV �� ������ ��� ���� ��� ������� ��� ���
)RRG�3URGXFHUV ��� ������ ��� ���� ��� ������� ��� ���
+RXVHKROG�*RRGV�	�+RPH�&RQVWUXFWLRQ �� ������ ��� ���� ��� ������ ��� ���
/HLVXUH�*RRGV �� ������ ���� ��� ���� ������ ���� ���
3HUVRQDO�*RRGV �� ������� ��� ���� ��� ������� ��� ���
7REDFFR �� ������ ��� ���� ���� ������� ���� ���
+HDOWK�&DUH ��� ������ ��� ���� ��� ������� ��� ���
+HDOWK�&DUH�(TXLSPHQW�	�6HUYLFHV ��� ������� ��� ���� ��� ������� ��� ���
3KDUPDFHXWLFDOV�	�%LRWHFKQRORJ\ ��� ������ ��� ���� ��� ������ ��� ���
&RQVXPHU�6HUYLFHV ��� ������ ��� ��� ���� ������ ���� ���
)RRG�	�'UXJ�5HWDLOHUV �� ������ ��� ���� ���� ������ ���� ���
*HQHUDO�5HWDLOHUV ��� ������� ��� ��� ���� ������� ���� ���
0HGLD �� ������ ��� ��� ���� ������ ���� ���
7UDYHO�	�/HLVXUH ��� ������ ��� ��� ���� ������ ���� ���
7HOHFRPPXQLFDWLRQ �� ������ ��� ���� ��� ������ ��� ���
)L[HG�/LQH�7HOHFRPPXQLDWLRQV �� ������ ��� ���� ���� ������ ��� ���
0RELOH�7HOHFRPPXQLFDWLRQV �� ������ ��� ���� ��� ������ ��� ���
8WLOLWLHV ��� ������ ��� ���� ���� ������ ��� ���
(OHFWULFLW\ ��� ������ ��� ���� ���� ������ ��� ���
*DV�:DWHU�	�0XOWLXWLOLWLHV �� ������ ��� ���� ��� ������ ��� ���
)LQDQFLDOV ��� ������ ��� ��� ��� ������ ��� ���
%DQNV ��� ������ ��� ��� ���� ������ ��� ���
1RQOLIH�,QVXUDQFH �� ������ ��� ���� ��� ������ ��� ���
/LIH�,QVXUDQFH �� ������ ��� ��� ���� ������ ���� ���
)LQDQFLDO�6HUYLFHV ��� ������ ��� ��� ��� ������ ��� ���
7HFKQRORJ\ ��� ������ ��� ���� ���� ������ ���� ���
6RIWZDUH�	�&RPSXWHU�6HUYLFHV ��� ������ ��� ���� ���� ������� ���� ���
7HFKQRORJ\�+DUGZDUH�	�(TXLSPHQW ��� ������ ��� ���� ���� ������ ���� ���
$OWHUQDWLYH�(QHUJ\ �� ������ ��� ���� ����� ������ ����� ���
5HDO�(VWDWH�,QYHVWPHQW�	�6HUYLFHV ��� ������ ��� ��� ���� ������ ���� ���
5HDO�(VWDWH�,QYHVWPHQW�7UXVWV ��� ������ ��� ��� ��� ������� ��� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���

7KH�)76(�*OREDO�(TXLW\�6HULHV��ODXQFKHG�LQ�������FRQWDLQV�WKH�)76(�*OREDO�6PDOO�&DS�,QGLFHV�DQG�EURDGHU�)76(�*OREDO�$OO�&DS�,QGLFHV��ODUJH�PLG�VPDOO�FDS��DV�ZHOO�DV�WKH�HQKDQFHG�)76(�$OO�:RUOG�LQGH[�6HULHV��ODUJH�
PLG�FDS����SOHDVH�VHH�ZZZ�IWVH�FRP�JHLV��7KH�WUDGH�QDPHV�)XQGDPHQWDO�,QGH[p�DQG�5$),p�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�WKH�SDWHQWHG�DQG�SDWHQW�SHQGLQJ�SURSULHWDU\�LQWHOOHFWXDO�SURSHUW\�RI�5HVHDUFK�$IILOLDWHV��//&
�86�3DWHQW�1RV����������������������������������������������3DWHQW�3HQGLQJ�3XEO��1RV��86��������������$���86��������������$���86��������������$���86���������������$���:2��������������:2�������������$��
:2��������������(31����������DQG�+.����������ß('+(&�ß�LV�D�WUDGH�PDUN�RI�('+(&�%XVLQHVV�6FKRRO�$V�RI�-DQXDU\��QG�������)76(�LV�EDVLQJ�LWV�VHFWRU�LQGLFHV�RQ�WKH�,QGXVWULDO�&ODVVLILFDWLRQ�%HQFKPDUN���SOHDVH�VHH
ZZZ�IWVH�FRP�LFE��)RU�FRQVWLWXHQW�FKDQJHV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�)76(��SOHDVH�VHH�ZZZ�IWVH�FRP��k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH
*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH�

FTSE 100 SUMMARY  

&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

�,�*URXS�3/& ���� �����
$EUGQ�3/& ������ ����
$GPLUDO�*URXS�3/& ���� �������
$LUWHO�$IULFD�3/& ������ �����
$QJOR�$PHULFDQ�3/& ���� �����
$QWRIDJDVWD�3/& ������ �����
$VKWHDG�*URXS�3/& ���� �����
$VVRFLDWHG�%ULWLVK�)RRGV�3/& ������ �����
$VWUD]HQHFD�3/& ����� �����
$XWR�7UDGHU�*URXS�3/& ������ �����
$YLYD�3/& ������ �����
%	0�(XURSHDQ�9DOXH�5HWDLO�6�$� ������ �����
%DH�6\VWHPV�3/& ������ �����
%DUFOD\V�3/& ������ �����
%DUUDWW�'HYHORSPHQWV�3/& ������ ������
%HD]OH\�3/& ������ �����
%HUNHOH\�*URXS�+ROGLQJV��7KH��3/& ���� ������
%3�3/& ������ �����
%ULWLVK�$PHULFDQ�7REDFFR�3/& ������ ������
%ULWLVK�/DQG�&RPSDQ\�3/& ������ �����
%W�*URXS�3/& ������ ������
%XQ]O�3/& ���� ������
%XUEHUU\�*URXS�3/& ���� �����
&HQWULFD�3/& ������ ����
&RFD�&ROD�+EF�$* ���� �����
&RPSDVV�*URXS�3/& ���� ����
&RQYDWHF�*URXS�3/& ������ ����
&UK�3/& ���� ������
&URGD�,QWHUQDWLRQDO�3/& ���� ������
'FF�3/& ���� �������
'LDJHR�3/& ������ �����
(QGHDYRXU�0LQLQJ�3/& ���� ����
(QWDLQ�3/& ���� ������
([SHULDQ�3/& ���� ������
)	&�,QYHVWPHQW�7UXVW�3/& ������ �����
)OXWWHU�(QWHUWDLQPHQW�3/& ����� ������
)UDVHUV�*URXS�3/& ������ �����
)UHVQLOOR�3/& ������ �����
*OD[RVPLWKNOLQH�3/& ������ ������
*OHQFRUH�3/& ������ �����
+DOHRQ�3/& ������ ����
+DOPD�3/& ���� ������
+DUJUHDYHV�/DQVGRZQ�3/& ������ ������
+LVFR[�/7' ���� ������
+6%&�+ROGLQJV�3/& ������ ����
,PSHULDO�%UDQGV�3/& ������ �����
,QIRUPD�3/& ������ �����
,QWHUFRQWLQHQWDO�+RWHOV�*URXS�3/& ���� �����
,QWHUQDWLRQDO�&RQVROLGDWHG�$LUOLQHV�*URXS�6�$� ������ ����
,QWHUWHN�*URXS�3/& ���� ������

-G�6SRUWV�)DVKLRQ�3/& ������ ����
-RKQVRQ�0DWWKH\�3/& ���� ����
.LQJILVKHU�3/& ������ �����
/DQG�6HFXULWLHV�*URXS�3/& ������ ������
/HJDO�	�*HQHUDO�*URXS�3/& ������ �����
/OR\GV�%DQNLQJ�*URXS�3/& ����� �����
/RQGRQ�6WRFN�([FKDQJH�*URXS�3/& ���� �����
0	*�3/& ������ �����
0HOURVH�,QGXVWULHV�3/& ������ ������
0RQGL�3/& ���� �����
1DWLRQDO�*ULG�3/& ������ �����
1DWZHVW�*URXS�3/& ������ �����
1H[W�3/& ���� ����
2FDGR�*URXS�3/& ������ �����
3HDUVRQ�3/& ������ �����
3HUVKLQJ�6TXDUH�+ROGLQJV�/7' ���� ����
3HUVLPPRQ�3/& ���� ������
3KRHQL[�*URXS�+ROGLQJV�3/& ������ ������
3UXGHQWLDO�3/& ������ �����
5HFNLWW�%HQFNLVHU�*URXS�3/& ���� �����
5HO[�3/& ���� ������
5HQWRNLO�,QLWLDO�3/& ������ �����
5LJKWPRYH�3/& ������ �����
5LR�7LQWR�3/& ���� ������
5ROOV�5R\FH�+ROGLQJV�3/& ������ ����
5V�*URXS�3/& ������ ����
6DJH�*URXS�3/& ������ �����
6DLQVEXU\��-��3/& ������ ����
6FKURGHUV�3/& ������ �����
6FRWWLVK�0RUWJDJH�,QYHVWPHQW�7UXVW�3/& ������ �����
6HJUR�3/& ������ ������
6HYHUQ�7UHQW�3/& ���� ������
6KHOO�3/& ���� �����
6PLWK�	�1HSKHZ�3/& ������ �����
6PLWK��'V��3/& ������ �����
6PLWKV�*URXS�3/& ������ �����
6PXUILW�.DSSD�*URXS�3/& ���� ������
6SLUD[�6DUFR�(QJLQHHULQJ�3/& ����� ������
6VH�3/& ���� �����
6W��-DPHV
V�3ODFH�3/& ���� ������
6WDQGDUG�&KDUWHUHG�3/& ������ �����
7D\ORU�:LPSH\�3/& ������ �����
7HVFR�3/& ������ ����
8QLOHYHU�3/& ������ �����
8QLWH�*URXS�3/& ������ ������
8QLWHG�8WLOLWLHV�*URXS�3/& ���� ������
9RGDIRQH�*URXS�3/& ����� �����
:HLU�*URXS�3/& ������ �����
:KLWEUHDG�3/& ���� �����
:SS�3/& ������ �����

UK STOCK MARKET TRADING DATA  

-XQ��� -XQ��� -XQ��� -XQ��� -XQ��� <U�$JR
2UGHU�%RRN�7XUQRYHU��P� ������ ������ ������ ����� ������ ������
2UGHU�%RRN�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
2UGHU�%RRN�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
7RWDO�(TXLW\�7XUQRYHU��eP� �������� ������� ������� ������� ������� �������
7RWDO�0NW�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
7RWDO�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
��([FOXGLQJ�LQWUD�PDUNHW�DQG�RYHUVHDV�WXUQRYHU��8.�RQO\�WRWDO�DW��SP��Á�8.�SOXV�LQWUD�PDUNHW�WXUQRYHU���X��8QDYDOLDEOH�
�F��0DUNHW�FORVHG�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG
DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU�RU�WKH�)7��7KH�)7�GRHV�QRW�ZDUUDQW�QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH
OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�RU�XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ�
)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN

UK RIGHTS OFFERS  

$PRXQW /DWHVW
,VVXH SDLG UHQXQ� FORVLQJ
SULFH XS GDWH +LJK /RZ 6WRFN 3ULFH�S �RU�
7KHUH�DUH�FXUUHQWO\�QR�ULJKWV�RIIHUV�E\�DQ\�FRPSDQLHV�OLVWHG�RQ�WKH�/6(�

UK COMPANY RESULTS  

&RPSDQ\ 7XUQRYHU 3UH�WD[ (36�S� 'LY�S� 3D\�GD\ 7RWDO
%DLOOLH�*LIIRUG�8.�*URZWK�7UXVW 3UH ����� ������/ ����� ������/ ������� ������� 6HS��� ����� �����
%ULWLVK�6PDOOHU�&RPSDQLHV�9&7 3UH ������ ������ ����� ������ ������� ������� � ����� �����
&7�$XWRPRWLYH�*URXS 3UH ������� ������� ������/ ������/ �����/ �����/ ������� ������� � ����� �����
&XVWRGLDQ�3URSHUW\�,QFRPH�5(,7 3UH ������/ ������� ������/ ������ ������� ������� 0D\��� ����� �����
'XNHPRXQW�&DSLWDO ,QW ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����
-30RUJDQ�(XURSHDQ�'LVFRYHU\�7UXVW 3UH ������/ ����� ������/ ����� ������� ������� $XJ�� ����� �����
1RUWKHUQ���9&7 3UH �����/ ����� �����/ ����� ������� ������� $XJ��� ����� �����
1RUWKHUQ�9HQWXUH�7UXVW 3UH �����/ ������ �����/ ������ ������� ������� $XJ��� ����� �����
3XPD�$OSKD�9&7 3UH �����/ ����� �����/ ������ ������� ������� � ����� �����

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

UK RECENT EQUITY ISSUES  

,VVXH ,VVXH 6WRFN &ORVH 0NW
GDWH SULFH�S� 6HFWRU FRGH 6WRFN SULFH�S� ��� +LJK /RZ &DS��eP�
����� ����� $0,) $PLFRUS�)6��8.��3OF ���� ���� ���� ���� �����
����� ���� $6+, $VKLQJWRQ�,QQRYDWLRQ�3/& ���� ���� ���� ���� �����
����� ���� 7$% %HFNHW�,QYHVW�3/& ���� � ���� ���� ����
����� ���� 21( 2QHLUR�(QHUJ\�3/& ���� ����� ����� ���� �����
����� ����� $'05 $GPLUDO�$FTXLVLWLRQ�8.�/WG ���� ���� ����� ���� �����
����� ���� $,0 *0(7 *ROGHQ�0HWDO�5HVRXUFHV�3/& ���� ���� ���� ���� �����

†Placing price. *Intoduction. ÁWhen issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
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���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P

$XVWUDOLD��$��
$1=�%DQN ����� ���� ����� ����� ���� ���� ��������
%+3�*URXS ����� ���� ����� ����� ���� ����� ��������
&PZ%N$X ����� ���� ������ ����� ���� ����� ��������
&6/ ������ ����� ������ ������ ���� ����� ��������
1DW$XV%N ����� ���� ����� ����� ���� ����� �������
7HOVWUD ���� � ���� ���� ���� ����� ��������
:HVIDUPHUV ����� ���� ����� ����� ���� ����� ��������
:HVWSDF�%DQN ����� ���� ����� ����� ���� ����� �������
:RROZRUWKV ����� ���� ����� ����� ���� ����� ��������
%HOJLXP��é�
$Q%VK,Q%Y ����� ���� ����� ����� ���� ����� ���������
.%&�*US ����� ���� ����� ����� ���� ����� ��������
%UD]LO��5��
$PEHY ����� � ����� ����� ���� ����� ��������
%UDGHVFR ����� ���� ����� ����� ���� ���� ��������
&LHOR ���� ���� ���� ���� ���� ����� �������
,WDX+OG)LQ ����� ���� ����� ����� ���� ���� ��������
3HWUREUDV ����� ���� ����� ����� ����� ���� ��������
9DOH ����� ���� ����� ����� ����� ���� �������
&DQDGD��&��
%DXVFK�+OWK ���� ����� ����� ���� � ����� �������
%&( ����� ���� ����� ����� ���� ����� ��������
%N0RQWUO ������ ���� ������ ������ ���� ���� ��������
%N1YD6 ����� ����� ����� ����� ���� ���� ��������
%URRNILHOG ����� ����� ����� ����� ���� ����� ��������
&DQDG3F5 ������ ���� ������ ����� ���� ����� ��������
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0DUNLW�&';
(PHUJLQJ�0DUNHWV��< ������ ���� ����� ������ ������ ������
1WK�$PHU�+LJK�<OG��< ������ ����� ����� ������ ������ ������
1WK�$PHU�,QY�*UDGH��< ����� ����� ����� ����� ����� �����
:HEVLWHV��PDUNLW�FRP��IWVH�FRP��$OO�LQGLFHV�VKRZQ�DUH�XQKHGJHG��&XUUHQFLHV�DUH�VKRZQ�LQ�EUDFNHWV�DIWHU�WKH�LQGH[�QDPHV�

COMMODITIES  
www.ft.com/commodities

(QHUJ\ 3ULFH &KDQJH
&UXGH�2LO� -XO ����� ����
%UHQW�&UXGH�2LOÁ ����� ����
5%2%�*DVROLQH� -XO ���� ����
1DWXUDO�*DV� -XO ���� ����
%DVH�0HWDOV��Ƅ�/0(���0RQWKV�
$OXPLQLXP ������� �����
$OXPLQLXP�$OOR\ ������� ������
&RSSHU ������� �����
/HDG ������� �����
1LFNHO �������� ������
7LQ �������� �������
=LQF ������� �����
3UHFLRXV�0HWDOV��30�/RQGRQ�)L[�
*ROG ������� �����
6LOYHU��86�FHQWV� ������� ������
3ODWLQXP ������ ����
3DOODGLXP ������� ������
%XON�&RPPRGLWLHV
,URQ�2UH ������ ����
%DOWLF�'U\�,QGH[ ������� ������
5LFKDUGV�%D\�,&(�)XWXUHV ������ �����

$JULFXOWXUDO�	�&DWWOH�)XWXUHV 3ULFH &KDQJH
&RUQƇ -XO ������ ����
:KHDWƇ -XO ������ �����
6R\EHDQVƇ -XO ������� �����
6R\EHDQV�0HDOƇ -XO ������ �����
&RFRD��,&(�/LIIH�? -XO ������� ������
&RFRD��,&(�86�Ɔ -XO ������� ������
&RIIHH�5REXVWD�? -XO ������� ������
&RIIHH��$UDELFD�Ɔ -XO ������ �����
:KLWH�6XJDU? ������ �����
6XJDU���Ɔ ����� ����
&RWWRQƆ -XO ����� ����
2UDQJH�-XLFHƆ -XO ������ �����
/LYH�&DWWOHƅ -XQ ������ �����
)HHGHU�&DWWOHƅ 0D\ ������ �
/HDQ�+RJVƅ -XO ����� �����

��&KJ ��&KJ
-XQ��� 0RQWK <HDU

6	3�*6&,�6SW ������ ���� ������
'-�8%6�6SRW ������ ���� ������
75�&&�&5%�75 ������ ���� ������
/(%$�(8$�&DUERQ ����� ����� ������
/(%$�8.�3RZHU ������� ������ ������

Sources: � NYMEX, Á ECX/ICE, Ƈ CBOT, ? ICE Liffe, Ɔ ICE Futures, ƅ CME, Ƅ LME/London Metal Exchange.* Latest prices, $

unless otherwise stated.

BONDS: INDEX-LINKED  

3ULFH <LHOG 0RQWK 9DOXH 1R�RI
-XQ��� -XQ��� 3UHY UHWXUQ VWRFN 0DUNHW VWRFNV
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86�������
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5HSUHVHQWDWLYH�VWRFNV�IURP�HDFK�PDMRU�PDUNHW�6RXUFH��0HULOO�/\QFK�*OREDO�%RQG�,QGLFHV�á�/RFDO�FXUUHQFLHV��â�7RWDO�PDUNHW
YDOXH��,Q�OLQH�ZLWK�PDUNHW�FRQYHQWLRQ��IRU�8.�*LOWV�LQIODWLRQ�IDFWRU�LV�DSSOLHG�WR�SULFH��IRU�RWKHU�PDUNHWV�LW�LV�DSSOLHG�WR�SDU
DPRXQW�

BONDS: TEN YEAR GOVT SPREADS  

6SUHDG 6SUHDG
%LG YV YV
<LHOG %XQG 7�%RQGV

6SUHDG 6SUHDG
%LG YV YV
<LHOG %XQG 7�%RQGV

$XVWUDOLD ���� ���� ����
$XVWULD ���� ���� �����
&DQDGD ���� ���� �����
'HQPDUN ���� ���� �����
)LQODQG ���� ���� �����
*HUPDQ\ ���� ���� �����
,WDO\ ���� ����� �����
-DSDQ ���� ����� �����

1HWKHUODQGV ���� ���� �����
1HZ�=HDODQG ���� ���� ����
1RUZD\ ���� ���� �����
3RUWXJDO ���� ���� �����
6SDLQ ���� ���� �����
6ZHGHQ ���� ����� �����
6ZLW]HUODQG ���� ����� �����
8QLWHG�6WDWHV ���� ���� ����

,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\�

VOLATILITY INDICES  

-XQ��� 'D\�&KQJ 3UHY ���ZN�KLJK ���ZN�ORZ
9,; ����� ����� ����� ����� �����
9;' ����� ����� ����� ����� ����
9;1 ����� ����� ����� ����� ����
9'$; ����� ����� ����� ����� �
��&%2(��9,;��6	3�����LQGH[�2SWLRQV�9RODWLOLW\��9;'��'-,$�,QGH[�2SWLRQV�9RODWLOLW\��9;1��1$6'$4�,QGH[�2SWLRQV�9RODWLOLW\�
Á�'HXWVFKH�%RUVH��9'$;��'$;�,QGH[�2SWLRQV�9RODWLOLW\�

BONDS: BENCHMARK GOVERNMENT  

5HG %LG %LG 'D\�FKJ :N�FKJ 0RQWK <HDU
'DWH &RXSRQ 3ULFH <LHOG \LHOG \LHOG FKJ�\OG FKJ�\OG

$XVWUDOLD � � � � � � �
����� ���� ����� ���� ���� ����� ���� �����
����� ���� ����� ���� ����� ����� ���� �����

$XVWULD ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

%HOJLXP ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ���� ���� ����

&DQDGD ����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ����� ����� ���� �����
����� ���� ����� ���� ����� ����� ���� �����

'HQPDUN ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ���� ���� ����

)LQODQG ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����

)UDQFH ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����

*HUPDQ\ ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����

*UHHFH � � � � � � �
����� ���� ������ ���� ���� ���� ����� ����

,UHODQG � � � � � � �
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ���� ���� ����

,WDO\ ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ����� ����
����� ���� ����� ���� ���� ����� ����� ����

-DSDQ ����� ���� ������ ���� ���� ����� ����� �����
����� ���� ����� ���� ���� ���� ���� �����
����� ���� ����� ���� ���� ����� ����� ����

1HWKHUODQGV ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

1HZ�=HDODQG ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ������ ���� ���� ����� ���� ����

1RUZD\ ����� ���� ����� ���� ���� ���� ���� ����
3RODQG � � � � � � �

����� ���� ����� ���� ���� ���� ���� �����
����� ���� ����� ���� ����� ����� ����� �����

3RUWXJDO ����� ���� ������ ���� ���� ���� ���� ����
6SDLQ � � � � � � �

����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

6ZHGHQ ����� ���� ������ ���� ���� ���� ���� ����
����� ���� ������ ���� ���� ���� ���� ����

6ZLW]HUODQG ����� ���� ������ ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� �����

8QLWHG�.LQJGRP ����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ���� ���� ����

8QLWHG�6WDWHV � � � � � � �
����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\�

GILTS: UK CASH MARKET  
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GILTS: UK FTSE ACTUARIES INDICES  

3ULFH�,QGLFHV 'D\
V 7RWDO 5HWXUQ 5HWXUQ
)L[HG�&RXSRQ -XQ��� FKJ�� 5HWXUQ ��PRQWK ��\HDU <LHOG
��8S�WR���<HDUV ����� ����� ������� ����� ����� ����
���������<HDUV ������ ����� ������� ����� ������ ����
����������<HDUV ������ ����� ������� ����� ������ ����
���������<HDUV ������ ����� ������� ����� ������ ����
��2YHU����<HDUV ������ ����� ������� ����� ������ ����
��$OO�VWRFNV ������ ����� ������� ����� ������ ����

'D\
V 0RQWK <HDU
V 7RWDO 5HWXUQ 5HWXUQ
,QGH[�/LQNHG -XQ��� FKJ�� FKJ�� FKJ�� 5HWXUQ ��PRQWK ��\HDU
��8S�WR���<HDUV ������ ����� ����� ���� ������� ����� ����
��2YHU���\HDUV ������ ���� ����� ������ ������� ����� ������
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<LHOG�,QGLFHV -XQ��� -XQ��� <U�DJR -XQ��� -XQ��� <U�DJR
��<UV ���� ���� ���� ���<UV ���� ���� ����
���<UV ���� ���� ���� ���<UV ���� ���� ����
���<UV ���� ���� ����

LQIODWLRQ��� LQIODWLRQ���
5HDO�\LHOG -XQ��� 'XU�\UV 3UHYLRXV <U�DJR -XQ��� 'XU�\UV 3UHYLRXV <U�DJR
8S�WR���\UV ���� ���� ���� ����� ���� ���� ���� �����
2YHU���\UV ���� ����� ���� ����� ���� ����� ���� �����
�����\UV ���� ���� ���� ����� ���� ���� ���� �����
2YHU����\UV ���� ����� ���� ����� ���� ����� ���� �����
$OO�VWRFNV ���� ����� ���� ����� ���� ����� ���� �����
6HH�)76(�ZHEVLWH�IRU�PRUH�GHWDLOV�ZZZ�IWVH�FRP�SURGXFWV�LQGLFHV�JLOWV
k�����7UDGHZHE�0DUNHWV�//&��$OO�ULJKWV�UHVHUYHG��7KH�7UDGHZHE�)76(
*LOW�&ORVLQJ�3ULFHV�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�SURSULHWDU\�WR
7UDGHZHE��PD\�QRW�EH�FRSLHG�RU�UH�GLVWULEXWHG��LV�QRW�ZDUUDQWHG�WR�EH
DFFXUDWH��FRPSOHWH�RU�WLPHO\��DQG�GRHV�QRW�FRQVWLWXWH�LQYHVWPHQW�DGYLFH�
7UDGHZHE�LV�QRW�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�WKDW�PLJKW�UHVXOW�IURP�WKH�XVH�RI�WKLV�LQIRUPDWLRQ�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH
DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU��LWV�VXSSOLHUV��RU�WKH�)7��1HLWKHU�WKH�)7��QRU
0RUQLQJVWDUÜV�VXSSOLHUV��ZDUUDQW�RU�JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��1HLWKHU�WKH�)7�QRU
0RUQLQJVWDUÜV�VXSSOLHUV�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�WKH
XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ��)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN
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%DQNV
$1=�$�? ����� ���� ����� ����� ���� ���� �������
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%DUFOD\V?? ������ ���� ������ ������ ���� ���� �������
&DQ,PS�&�? ����� ���� ����� ����� ����� ���� ������
+6%&? ������ ���� ������ ������ ���� ����� �������
/O\GV%NJ? ����� ���� ����� ����� ���� ������������
1:*? ������ ����� ������ ������ ���� ����� �������
3HUP76%�é ���� ����� ���� ���� � ������ ����
5\O%N&�&�? ������ ���� ������ ������ ���� ����� ������
6WDQG&K? ������ ����� ������ ������ ���� ����� �������
��������3I ����� ���� ������ ����� ���� � �����
�������3I ������ ����� ������ ������ ���� � �����
7QWR'RP�&�? ����� ���� ����� ����� ���� ����� ������
:HVWSF�$�? ����� ���� ����� ����� ���� ����� �������

&KHPLFDOV
(OHPQWLV ������ ����� ������ ����� � ������ ������
-RKQVQ�0WWKH\ ���� ����� ���� ����� ���� ����� ������
9LFWUH[ ���� ������ ������� ���� ���� ����� �����

&RQVWUXFWLRQ�	�0DWHULDOV
%RRW�+� ������ � ������ ������ ���� ����� ����
&5+ ���� ������ ������� ������ ���� ����� ������
*DOIUG7 ������ ����� ������ ������ ���� ����� ����
0RUJ6GO ���� ������ ���� ���� ���� ���� �����
7\PDQ ������ ���� ������ ������ ���� ����� ������

(OHFWURQLF�	�(OHFWULFDO�(TXLS
'LDOLJKW ������ ���� ������ ������ � ������ ���
'LVFRYHULH�3/& ������ ���� ������ ������ ���� ����� �����
+DOPD ���� ������ ������� ������ ���� ����� ������
0RUJDQ�$G ������ ���� ������ ������ ���� ����� �����
2[IRUG,Q ���� ����� ������ ���� ���� ����� �����
5HQLVKDZ ���� ������ ������� ���� ���� ����� �����
6SHFWULV ���� ����� ������� ���� ���� ����� �����
77�(OHFW ������ ����� ������ ������ ���� ����� �����
;3�3RZHU ���� ������ ���� ���� ���� ����� ����

)LQDQFLDO�*HQHUDO
�L ���� ������ ���� ���� ���� ���� ������
DEUGQ ������ ����� ������ ������ ���� ���� �������

%ULGJHSRLQW�*US�3OF ������ ���� ������ ������ � ����� ������
&W\/RQ,QY ������ ����� ������ ������ ���� ����� ���
&ORVH%UV ������ ����� ���� ������ ���� ���� �����
&RLQ6KDUHV�,QW�/WG�6.U ����� ����� ����� ����� � ����� ����
+DUJU�/DQV ������ ������ ������ ������ ���� ����� ������
,QGYDUGQ�6.U ������ ���� ������ ������ ���� ������ ������
,&* ������ ������ ������ ������ ���� ���� ������
,QYHVWHF ������ ����� ������ ������ ���� ����� ������
-XSLWHU ������ ����� ������ ����� ����� ���� ������
/LRQWUXVW ������ ����� ���� ������ ���� ���� �����
/6(�*S? ���� ������ ������� ���� ���� ����� ������
0	*�3OF ������ ����� ������ ������ ���� ����� �������
5DWKEQ*US ���� ����� ���� ������� ���� ����� �����
5HFRUG ����� ���� ����� ����� ���� ����� ����
6�	�8 ���� ����� ���� ���� ���� ����� ���
6FKURGHU ������ ����� ������ ������ ����� ���� ������
6KLUHV�,QFRPH ������ ����� ������ ������ ���� ���� ����
6W-PV3O ���� ������ ������ ������ ���� ����� ������
73�,&$3 ������ ���� ������ ������ ���� ������ ������
9DQTXV ������ ����� ������ ������ � ���� �����

)RRG�	�%HYHUDJHV
$QJOR(VW ������ ������ ������ ������ ���� ���� ����
$VF%U)G? ������ ����� ���� ���� ���� ����� ������
%DUU�$*� ������ ����� ������ ������ � ����� �����
%ULWYLF ������ ���� ������ ������ ���� ����� �����
&DUUV*URXS ������ ����� ������ ����� ���� ����� �����
&RFD�&ROD�+%& ���� ����� ���� ������ ���� ����� ������
&UDQVZN ���� ����� ���� ���� ���� ����� �����
'LDJHR? ������ ����� ���� ������� ���� ����� ������
*UQFRUH ����� ���� ������ ����� � ����� ������
+LOWRQ)G ������ ������ ���� ������ ���� ����� �����
.HUU\�é ����� ����� ������ ����� ���� ����� ����
3UHP)GV ������ ���� ������ ����� ���� ����� ������
7DWH	/\O ������ ����� ������ ������ ���� ����� ������
8QLOHYHU? ������ ����� ������� ������ ���� ����� �������
��19 � � � � � � �

+HDOWK�&DUH�(TXLS�	�6HUYLFHV
*16WUH�NU ������ ����� ������ ������ ���� ����� �����
6PLWK�	�1HSKHZ ������ ���� ������� ������ ���� ����� ������

+RXVH��/HLVXUH�	�3HUV�*RRGV
%DUUWW'HY ������ ����� ������ ������ ���� ���� ������
%HOOZD\ ���� ������ ���� ���� ���� ���� �����
%HUNHOH\ ���� ���� ���� ���� ���� ����� �����
%XUEHUU\�*S ���� ����� ���� ���� ���� ����� ������
&DLUQ�+RPHV ������ ���� ������ ����� ���� ����� �����
&UHVW�1LFKROVRQ ������ ����� ������ ������ ���� ���� ������
*DPHV:N ����� ������ ����� ���� ���� ����� �����
*OHHVRQ ������ ����� ������ ������ ���� ���� ����
+HDGODP ������ ���� ������ ������ ���� ����� ����

0F%ULGH ����� ���� ����� ����� � ����� ���
3HUVLPQ ���� ���� ���� ������ ����� ���� ������
3KLOLSV�é ����� ���� ����� ����� ���� ����� ������
3=&XVQV ������ ����� ������ ������ ���� ����� ������
5HGURZ ������ ����� ������ ������ ���� ���� �����
6XSHUGU\�3OF ����� ���� ������ ����� � ����� �����
9LVWU\�*URXS ������ ������ ������ ������ ���� ���� ������

,QGXVWULDO�(QJLQHHULQJ
%RG\FRWH ������ ���� ������ ������ ���� ����� ������
&DVWLQJV ������ ����� ������ ������ ���� ����� ����
*RRGZLQ ���� ������ ������ ���� ���� ����� ���
+LOO	6P ���� ���� ���� ������ ���� ����� �����
,0, ���� ������ ������ ���� ���� ����� ������
0HOURVH,QG ������ ����� ������ ������ ���� ������ ������
5HQROG ����� ����� ����� ����� � ����� �����
5+,0 ���� ����� ���� ���� ���� ���� �����
5RWRUN ������ ����� ������ ������ ���� ����� ������
6HYHUIG ����� ����� ����� ����� ���� ����� �����
7ULIDVW ����� ����� ������ ����� ���� ����� �����
:HLU ������ ������ ���� ���� ���� ����� �����

,QGXVWULDO�*HQHUDO
&RDWV�*URXS ����� � ����� ����� ���� ����� ������
0DFIUOQH ������ ����� ������ ����� ���� ����� �����
6PLWK�'6 ������ ����� ������ ������ ���� ����� ������
6PLWKV ������ ����� ���� ������� ���� ����� ������
6PXUI.DS ���� ����� ������� ���� ���� ����� �����

,QGXVWULDO�7UDQVSRUWDWLRQ
%UDHPDU ������ ����� ������ ������ ���� ���� �����
)LVKHU�- ������ � ������ ������ � ����� ����
LQW
OGLVWVHU ������ ���� ������ ������ ���� ���� ������
2FHDQ:LO ������ ���� ���� ������ ���� ���� ����

,QVXUDQFH
$GPLUDO ���� ������ ������� ������ ���� ����� ������
$YLYD?? ������ ����� ������ ������ ���� ����� �������
&KHVQDU ������ ���� ������ ������ ���� ����� �����
'LUHFW�/LQH ������ ����� ������ ������ ����� ���� �������
(FFOHV�SUI ������ ���� ������ ������ ���� � ����
+DQVDUG ����� ����� ����� ����� ���� ����� ����
+LVFR[ ���� ����� ���� ������ ���� ����� ������
/DQFDVKLUH ������ ���� ������ ������ ���� ������ �����
/HJ	*HQ ������ ����� ������ ������ ���� ���� �������
2OG�0XW ����� ���� ����� ����� ���� ���� �����
3KRHQL[*US ������ ���� ������ ������ ���� ����� ������
3UXGQWO? ������ ������ ���� ������ ���� ����� �������

/(,685(
3KRWR0H�,QWHUQDWLRQDO�3OF ������ ���� ������ ����� � ����� �����

0HGLD
�LPSULQW ���� ������ ���� ���� ���� ����� �����
$XWR�7UDGHU�*URXS�3/& ������ ���� ������ ������ ���� ����� ������
'O\0DLO$ ������ ����� ���� ������ ���� ����� �����
,QIRUPD ������ ���� ������ ������ � ������ ������
,79 ����� ���� ����� ����� � ���� �������
3HDUVRQ ������ ���� ������� ������ ���� ����� ������

0(',$
5HDFK�3/& ����� ���� ������ ����� ���� ����� �����

0HGLD
5(/;�3/&? ���� ����� ���� ���� ���� ����� ������
5LJKWPRYH�3/& ������ ���� ������ ������ ���� ����� ������
679�*US ������ ������ ������ ������ ���� ���� ���
:33? ������ ���� ���� ������ ���� ����� ������

0LQLQJ
$QJOR$PHU? ���� ������ ���� ������ ���� ���� ������
$Q*ROG$�5 ������ ����� ������ ������ ���� ����� ������
$QWRIDJDVWD ������ ������ ������ ������ ���� ����� ������
%+3�*URXS ���� ������ ���� ������ � ����� �����
(FRUD�5HVRXUFHV ������ ���� ������ ������ ���� ���� �����
)HUUH[SR ����� ����� ������ ����� ����� ���� ������
)UHVQLOOR ������ ���� ������ ������ ���� ����� ������
*OHQFRUH? ������ � ������ ������ ���� ����� �������
+DUPRQ\�5 ����� ����� ������ ����� ���� ����� ������
3RO\PW,QWO ������ ����� ������ ������ ����� � �����
5LR�7LQWR? ���� ������ ���� ������ ���� ���� ������
7UR\�5HV�$� ���� ���� ���� ���� � ����� ������

2LO�	�*DV
%3? ������ ����� ������ ������ ���� �������������
&DSULFRUQ�(QHUJ\ ������ ����� ������ ������ � ���� ������
([[RQ0E��? ������ ����� ������ ����� ���� ����� ������
*D]SURP�3-6&�$'5��ႍ ���� � ����� ���� ����� ���� ������
*HR3DUN�� ����� ����� ����� ���� ���� ����� ����
+(//(1L4�(1(5*<��é ���� ���� ���� ���� ���� ���� �����
,PS2LO�&�? ����� ����� ����� ����� ���� ����� �����
6KHOO�3/&? ���� ���� ������ ������ ���� ����� �������
7UQ&DQ�&�? ����� ����� ����� ����� ���� ����� ������
:RRG�*URXS��-RKQ��3/& ������ ���� ������ ������ � ����� ������

3KDUPDFHXWLFDOV�	�%LRWHFK
$VWUD=HQHFD? ����� �������������� ������� ���� ������� ������
'HFKUD ���� ������ ���� ������� ���� ����� ������
*OD[R6PK? ������ ������ ������� ����� ���� ����� �������
+LNPD3KP ���� ���� ���� ������ ���� ����� �����
2[IG�%LR ������ ���� ������ ������ � ����� �����
5LFKWHU*�� ����� ���� ����� ����� ���� ����� ���

5HDO�(VWDWH
5(,7V

$VVXUD ����� ���� ����� ����� ���� ���� �������
%LJ<HOOZ ���� ����� ���� ������ ���� ���� �����
%ULW/DQG ������ ���� ������ ������ ���� ����� �������
&DS	5HJ ����� ����� ����� ����� � ����� ����
&LYLWDV�6+ ����� � ����� ����� ���� ����� ������
'UZQW/GQ ���� ����� ���� ���� ���� ���� �����
*UHDW�3RUWODQG ������ ���� ������ ������ ���� ����� ������
/DQG6HFV ������ ���� ������ ������ ���� ������ ������
/RQGRQ0WUF ������ ���� ������ ������ ���� ���� ������
3DODFH�&DS ������ ������ ������ ������ ���� ����� ����
3ULP\+WK ������ ���� ������ ����� ���� ����� ������
6(*52 ������ ���� ���� ������ ���� ���� �������
7ULWD[%%2; ������ ���� ������ ������ ���� ���� ������
:NVSDFH ������ ���� ������ ������ ���� ����� �����
5HDO�(VWDWH
6KDIWHVEXU\�&DS ������ ���� ������ ����� ���� ����� ������
5HDO�(VWDWH�,QY�	�6HUYLFHV
&/6 ������ ����� ������ ������ ���� ���� �����
*UDLQJHU ������ ����� ������ ������ ���� ����� ������
+DUZRUWK�*US ������ ����� ������ ����� ���� ���� ����
+HOLFDO ������ ����� ������ ������ ���� ���� �����
/RQ	$VVF ����� � ����� ����� � ����� ���
0DFDX3US ����� � ����� ����� � ����� ���
0QWYLHZ ����� ������� ����� ����� ���� ����� ���
6DIHVWUH ������ ����� ���� ������ ���� ���� ������
6DYLOOV ������ ����� ���� ������ ���� ���� �����
6LULXV5( ����� ����� ������ ����� ���� ���� ������
6PDUW�-� ������ ���� ������ ������ ���� ���� ���
8�, ������ ����� ������ ����� � ����� ����

5HWDLOHUV
&DII\QV ������ � ������ ������ � ���� ���
'XQHOP ���� ���� ���� ������ ���� ����� �����
+DOIRUGV ������ ���� ������ ������ ���� ���� �����
,QFKFDSH ������ ����� ������ ������ ���� ����� ������
-'6SRUWV) ������ ���� ������ ����� ���� ����� �������
.LQJILVKHU ������ ����� ������ ������ ���� ���� �������
0DUNV	6S ������ ����� ������ ����� � ������ �������
2FDGR ������ ����� ������ ������ � ������ ������
6DJD ������ ���� ������ ����� � ������ �����
6DLQVEXU\��-� ������ ����� ������ ������ ���� ����� �������
7HVFR? ������ ����� ������ ������ ���� ����� �������

6XSSRUW�6HUYLFHV
$VKWG*S ���� ������ ���� ���� ���� ����� ������
%XQ]O ���� ����� ���� ���� ���� ����� ������
&DSLWD ����� ����� ����� ����� � ���� �������
'&& ���� ������ ���� ���� ���� ����� �����
'H/D5XH ����� ����� ������ ����� � ���� �����
'LSORPD ���� ����� ���� ���� ���� ����� �����
':)�*URXS�3/& ����� ���� ������ ����� ���� ������ �����
(VVHQWUD�3/& ������ ����� ������ ������ ���� ����� ������

([SHULDQ ���� ����� ���� ���� ���� ����� ������
)HUJXVRQ ����� ������� ����� ���� ���� ����� �����
+D\V ������ ���� ������ ����� ���� ����� �������
+RZGHQ-Q\ ������ ����� ������ ������ ���� ����� ������
,QWHUWHN ���� ���� ���� ���� ���� ����� ������
.LQ�DQG�&DUWD ����� ����� ������ ����� � ������ �����
0LWLH ����� � ������ ����� � ����� ������
5HQWRNLO ������ ���� ������ ������ ���� ����� �������
5LFDUGR ������ ����� ������ ������ ���� ����� ���
5EUW:OWV ������ ����� ������ ������ ���� ���� �����
56�*US ������ ���� ���� ������ ���� ����� ������
6,* ����� ����� ����� ����� � ������ �����
9S ������ ���� ������ ������ ���� ����� ����

7HFK���+DUGZDUH
6SLUHQW&0 ������ ����� ������ ������ ���� ����� ������

7HFK���6RIWZDUH�	�6HUYLFHV
&RPSXWFQW ���� ���� ���� ���� ���� ����� ������
1&&�*US ����� ���� ������ ����� ���� ����� ������
6DJH ������ ���� ������ ������ ���� ����� ������
7ULDG*S ������ ���� ������ ����� ���� ����� ���

7HOHFRPPXQLFDWLRQV
$LUWHO�$IULFD ������ ����� ������ ������ ���� ����� �������
%7? ������ ���� ������ ����� � ����� �������
7HOH3OXV ���� ����� ���� ���� ���� ����� �����
9RGDIRQH�*S? ����� ����� ������ ����� ����� ������� ��������

7REDFFR
%U$P7RE? ������ ���� ���� ���� ���� ���� �������
,PSHULDO�%U? ������ ����� ���� ������ ���� ���� ������

7UDYHO�	�/HLVXUH
&DUQLYDO ������ ���� ���� ������ � ����� ������
'DODWD�+RWHO ������ � ������ ������ � ������� ���
HDV\-HW ������ ����� ������ ������ � ����� ������
)LUVW*US ������ ����� ������ ����� � ����� ������
)OXWWHU�(QWHUWDLQPHQW ����� ������ ������� ���� � ������ �����
)XOOHU�$ ������ ���� ������ ������ � ������ �����
,QW&RQ�+WHOV�*S ���� ������ ���� ���� � ����� ������
,QWO�&RQV�$LU ������ ���� ������ ����� � ����� �������
33+(�+WO ���� ����� ���� ���� � ����� ����
78, ������ ����� ������ ������ � ����� ������
:KLWEUG ���� ����� ������� ������� � ������ ������

8WLOLWLHV
'UD[ ������ ���� ������ ������ ���� ����� ������
1DWO�*ULG? ������ ����� ������� ������ ���� ����� �������
3HQQRQ ������ ����� ���� ������ ���� ����� ������
6HYHUQ�7UHQW ���� ���� ���� ������� ���� ������� ������
66( ���� ����� ���� ���� ���� ���� ������
8WG8WLOV ���� ���� ������ ������ ���� ����� ������

AIM
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V

$HURVSDFH�	�'HIHQFH
&RKRUW ������ ���� ������ ������ ���� ����� ���
9HORFLW\�&RPSRVLWHV�3/& ����� � ����� ����� � ������ ����

%DQNV
&DULEEHDQ�,QY ����� � ����� ����� � ���� �����

%DVLF�5HVRXUFH��([�0LQLQJ�
&URSSHU- ������ � ���� ������ � ����� ����

&KHPLFDOV
'LUHFWD�3OXV�3/& ����� ���� ������ ����� � ������ ���
9HUVDULHQ�3/& ���� ����� ����� ���� � ����� ������

&RQVWUXFWLRQ�	�0DWHULDOV
$FFV\V7FK ����� � ������ ����� � ������ ����

(OHFWURQLF�	�(OHFWULFDO�(TXLS
&KHFNLW ����� ����� ����� ����� � ����� ����

/3$ ����� � ������ ����� � ������� ���
7KRUSH): ������ ����� ������ ������ ���� ����� ����
=\WURQLF ������ � ������ ����� � ����� ����

)LQDQFLDO�*HQHUDO
$UEXWKQRW ������ ����� ������� ������ ���� ����� ���
%3�0DUVK ������ ���� ������ ������ ���� ����� ����
%XUIRUG�&DSLWDO�/WG ������ ���� ���� ������ ���� �������� �����
*UHVKDP�+RXVH�3OF ������ � ������ ������ ���� ����� �����
0DWWLROL:GV ������ ����� ������ ������ ���� ������� ����
3UHPLHU�0LWRQ�*URXS ����� � ������ ����� ���� ���� ����
670�*URXS ����� � ����� ����� ���� ���� ���

)RRG�	�%HYHUDJHV
&DPHOOLD ���� � ���� ���� ���� ������ ���
)HYHUWUHH�'ULQNV ���� ����� ���� ������ ���� ����� �����
1LFKROV ���� ����� ���� ������ ���� ������ ���

+HDOWK�&DUH�(TXLS�	�6HUYLFHV
$92 ���� � ����� ���� � ����� �����
7ULVWHO ������ ����� ������ ������ ���� ����� ����

+RXVH��/HLVXUH�	�3HUV�*RRGV
&KXUFKOO ���� ������ ���� ���� � ������ ���
)URQWLHU�'HYHORSPHQWV�3/& ������ ����� ���� ������ � ����� �����
3RUWPHUQ ������ � ������ ������ ���� ����� ����
6DQGHUVRQ�'HVLJQ�*US ������ � ������ ����� � ����� ����

,QGXVWULDO�(QJLQHHULQJ
����*US ���� ���� ����� ���� � ����� �����
06�,QWO ������ ����� ������ ������ ���� ����� ���
3UHV�7HFK ����� � ����� ����� � ����� ����

,7
.H\ZRUGV�6WXGLRV ���� ����� ���� ���� ���� ����� �����
/HDUQLQJ�7HFKQRORJLHV�*URXS ����� ���� ������ ����� ���� ����� �������

0HGLD
0LVVLRQ�*URXS ����� � ����� ����� ���� ���� ���

0LQLQJ
$0& ���� ����� ���� ���� � ����� �������
%RWVZDQD' ���� ����� ���� ���� � ������ ������
&HQW$VLD0 ������ ����� ������ ������ ���� ���� �����
*HPILHOGV ����� ���� ����� ����� � ������ �����

2LO�	�*DV
%RU6WKQ3HW ���� ����� ���� ���� � ������ �����
&ORQWDUI(Q ���� ���� ���� ���� � �������������
3KRHQL[�*OREDO ���� ���� ���� ���� � ����� ����
8Q-DFN2LO ����� ���� ����� ����� � ������ �����

3KDUPDFHXWLFDOV�	�%LRWHFK
5HQHXURQ ���� ���� ����� ���� � ����� �����
6DUHXP ������ � ������ ����� � ������ ����

5HDO�(VWDWH
/RN
Q6WRU ������ ���� ���� ������ ���� ����� ����

5HWDLOHUV
%RRKRR�*URXS�3/& ����� ���� ����� ����� � ���� �������
&96�*URXS�3/& ���� ����� ���� ���� ���� ����� �����

6XSSRUW�6HUYLFHV
%HJELHV ������ ���� ������ ������ ���� ������ ����
&KULVWLH ������ ����� ������ ������ � ����� ���
,PSHOODP ������ � ������ ������ � ����� ���
-KQVQ6UY ������ ���� ������ ����� � ����� �����
/RQ6HF ���� � ���� ���� ���� ����� ���
1:) ������ � ������ ������ ���� ������ ���
3HWDUGV ���� � ����� ���� � ����� ���
5HQHZ ������ ����� ������ ������ ���� ����� ����
6PDUW�0HWHULQJ�6\VWHPV ������ ����� ������ ������ ���� ������ �����

7HFK���6RIWZDUH�	�6HUYLFHV
%R%OXH�3ULVP�*URXS�3/& ���� � ���� ������ � ������ ������
(FNRK ����� ����� ����� ����� ���� ����� �����
2[IRUG�0HWULFV ������ ���� ������ ����� ���� ����� �����

7UDYHO�	�/HLVXUH
JDPLQJUHDOPV ����� � ����� ����� � ������� �����
-HW� ���� ���� ������ ������ � ����� ������
0LQRDQ*S ���� ����� ���� ���� � ����� �����

Investment Companies
&RQYHQWLRQDO��([�3ULYDWH�(TXLW\� ���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
DEUGQXNVP ������ ���� ������ ������ ���� ����� �����
�L�,QIUD ������ ����� ������ ������ ���� ����� ����
$EQ$VLDQ,Q ������ ����� ������ ������ ���� ����� �����
$EQ1HZ,QGLD ������ ����� ������ ������ � ����� �����
$EI�6PO ���� ����� ���� ���� ���� ������ �����
$EI�6SO�,QF ����� ����� ����� ����� ���� ���� ����
DEUGQ�$VLD�)RFXV ������ ����� ������ ������ ���� ����� �����
DEUGQ'LY,QF	*UZWK ����� ���� ������ ����� ���� ����� �����
$EUGQ�(TW�,QF ������ � ������ ������ ���� ����� ���
DEUGQ-DS,QY ������ � ������ ������ ���� ����� ����
$EQ1HZ'Q ������ � ������ ������ ���� ����� �����
$OOLDQFH ���� ���� ���� ������ ���� ������ ����
$OOLDQ]7HFK ������ ����� ������ ������ � ����� �����
$UW�$OSKD ������ ����� ������ ������ ���� ����� �����
$VLD�'UDJRQ ������ ����� ������ ������ ���� ����� �����
$XURUD�,QY ������ ����� ������ ������ ���� ����� �����
$9,�-DS2SS ������ ����� ������ ������ ���� ����� ���
$[LRP ����� � ����� ����� ���� ���� ����
%*�(XUR ����� ���� ������ ����� ���� ����� �����
%*�-DSDQ ������ ���� ������ ������ ���� ����� ����
%*�6KLQ ������ ����� ������ ������ � ����� �����
%DLOOLH�*LIIRUG�8. ������ ���� ������ ������ ���� ����� �����
%DQNHUV ����� ���� ������ ����� ���� ����� �����
%%�+HDOWKFDUH�7UXVW ������ ����� ������ ������ ���� ����� ����
%LRWHFK*WK ������ ����� ���� ������ � ����� ����
%OFN5R(QH ������ ����� ������ ����� ���� ����� �����
%OFN5)UQW ������ ����� ������ ������ ���� ����� ����
%OFN5*W(XU ������ ���� ������ ������ ���� ����� ����
%OFN5�,	* ������ ���� ������ ������ ���� ����� ����
%OFN5FN/DW ������ ����� ������ ������ ���� ����� �����
%OFN56POU ���� ����� ���� ���� ���� ������ �����
%OFN5FN6XV$P ������ ���� ������ ������ ���� ����� ����
%OFN57KUPW ������ ���� ������ ������ ���� ����� ����
%OFN5:OG ������ ���� ������ ������ ���� ����� ����
%UXQQHU ���� ����� ���� ������ ���� ������ �����
&DOHGRQLD�,QY ���� ������ ���� ���� ���� ������ �����
&DQ*HQ�&� ����� ����� ����� ����� ���� ���� �����
&LW\�/RQ ������ ����� ������ ������ ���� ����� ���
&461DW5V ������ � ������ ������ ���� ����� �����
&70JG, ������ � ������ ������ ���� ����� ���

&70JG* ������ � ������ ������ � ����� ����
&7�&S	, ������ ���� ������ ������ ���� ����� ����
&7�8.�+,7�% ����� � ����� ����� ���� ���� ����
&7�8.�+,7�2UG ����� ����� ����� ����� ���� ���� ����
&7�8.�+,7�81,7 ������ � ������ ������ � ����� ����
'XQ�,QF ������ � ������ ������ ���� ����� ����
(GLQ�,QY ������ ����� ������ ������ ���� ����� ����
(GLQ�::G ������ ���� ������ ������ � ����� �����
(XUR$VVHW ����� ����� ����� ����� ���� ���� ����
(XUR�2SSV ������ ���� ������ ������ ���� ����� �����
)	&�,QY�7UXVW ������ ����� ������ ������ ���� ����� ����
)LG$VLDQ ������ ����� ������ ������ ���� ����� ����
)LG&KL6S6 ������ ���� ������ ������ ���� ����� ����
)LGHOLW\(PUJ0NW ������ ����� ������ ������ ���� ����� �����
)LG�(XUR ������ ����� ������ ������ ���� ����� ����
)LG�-DS ������ ���� ������ ������ � ����� ����
)LG�6SHF ������ ���� ������ ������ ���� ����� ����
)LQV*	, ������ ���� ������ ������ ���� ����� ����
)VW3DFILF�+.�+.� ���� ����� ���� ���� ���� � �
*5,7 ���� ����� ����� ���� � ��� �����
+$1 ������ � ������ ������ ���� ����� �����
+$1$ ������ ���� ������ ������ ���� ����� �����
+HQ�'LY�,QF�7U ����� ����� ����� ����� ���� ���� ����
+HQ(XUR) ������ ���� ������ ������ ���� ����� ����
+HQ(XUR ������ ���� ������ ������ ���� ����� �����
+HQ)DU(V ������ ����� ������ ������ ���� ����� ���
+HQ+LJK ������ ����� ������ ������ ���� ����� ���
+HQ,QW�,QF ������ ����� ������ ������ ���� ����� ����
+HQ�2SS ������ ����� ���� ������ ���� ������ �����
+HQ6POU ������ ����� ������ ������ ���� ����� �����
+HUDOG ���� ���� ���� ���� � ������ �����
+,&/�,QIUD ������ ����� ������ ������ ���� ����� �����
+LJKEULGJH�7DFWLFDO ������ � ������ ������ � � �
,PSD[�(QY� ������ ���� ������ ������ ���� ����� ����
,QG�,7 ������ � ������ ������ ���� � �
,QW%LRWHFK ������ ����� ������ ������ ���� ����� ����
,QWO�33 ������ ����� ������ ������ ���� ����� �����
,QY�$VLD7U ������ ����� ������ ������ ���� ����� ����
,QYHVFR�%RQG�,QF ������ ����� ������ ������ ���� ����� ���
,367�%DO5 ������ � ������ ������ � ����� �����
,3�8.6PDOO ������ � ������ ������ ���� ����� �����
-30�$PHU ������ ���� ������ ������ ���� ����� ����
-30�$VLD ������ ���� ������ ������ ���� ����� ����

-30�&KLQD ������ ���� ������ ������ ���� ����� ����
-30�(PUJ�(0($ ����� ����� ������ ����� ����� ���� ����
-30�(PUJ ������ � ������ ����� ���� ����� ����
-30�(XU*WK�	�,QF ����� ���� ����� ����� ���� ����� �����
-30�(X'LVF ������ ����� ������ ������ ���� ����� �����
-30�&ODYU ������ ���� ������ ������ ���� ����� ����
-30*EO&RUH5D ����� ���� ������ ����� ���� ���� �����
-30�*(, ������ ����� ������ ������ ���� ����� ����
-30�*O�*U	,QF ������ ���� ������ ������ ���� ����� ���
-30�,QG ������ ���� ������ ������ � ����� �����
-30�-S&DS6P�*	, ������ ����� ������ ������ ���� ����� ����
-30�-DS ������ � ������ ������ ���� ����� ����
-30�0LG ������ ����� ������ ������ ���� ������ �����
-30�6POU ������ ���� ������ ������ ���� ����� ����
-30�86�6PO ������ ����� ������ ������ ���� ����� ����
.H\VWRQH,QY ������ ����� ������ ������ ���� ����� �����
/DZ�'HE ������ ���� ������ ������ ���� ����� ���
/LQ7UDLQ�e ������ ������ ���� ������ ���� ������ ����
/RZODQG ������ ����� ������ ����� ���� ����� �����
0DMHGLH ������ ����� ������ ������ ���� ����� �����
0DUZ\Q�9DO ����� ����� ������ ����� ���� ����� �����
0HUFDQW,7 ������ ����� ������ ������ ���� ����� �����
0UFK7VW ������ ���� ������ ������ ���� ����� ���
0LG�:\QG ������ ����� ������ ������ ���� ����� ����
0RQNV ���� ����� ���� ������ ���� ������ �����
0RQWDQ6P ������ ����� ������ ������ ���� ����� �����
0XU�,QF ������ ���� ������ ������ ���� ����� ����
0XU�,QW ������ ���� ������ ������ ����� � �
&461HZ&LW\+< ����� ����� ����� ����� ���� ���� ���
1HZ�6WDU�,7 ������ � ������ ������ ���� ����� �����
1RUWK$PHU ������ ����� ������ ������ ���� ����� �����
1WK$W6PO ���� ����� ���� ���� ���� ������ �����
3DF$VVHW ������ ����� ������ ������ ���� ����� ����
3DF+RU]Q ������ ����� ������ ������ � ����� ����
3HU$VVHW ������ ���� ������ ������������ � �
3HWHUVKLOO�SOF ������ ����� ������ ������ � � �
3RODU+HDOWK ������ ���� ������ ������ ���� ����� ����
3RODU)LQV ������ ���� ������ ������ ���� ����� ����
3RODU7HFK ���� ������ ���� ������� � ������ �����
5,7�&DS ���� ���� ���� ������� ���� ������ �����
5XIIHU�,QY�3U ������ ���� ������ ������ ���� ����� ���
6FKURGHU�7R5W ������ ����� ������ ������ ���� ����� ����
6FKGU$VLD3 ������ ����� ������ ������ ���� ����� �����

6FKGU(XU5H( ����� ����� ������ ����� ���� ����� �����
6FKGU�,QF ������ ����� ������ ������ ���� ����� ����
6FKGU-DS ������ ����� ������ ������ ���� ����� ����
6FKGU2ULHQW ������ ����� ������ ������ ���� ����� ����
6FKGU5HDO(VW ����� ���� ����� ����� ���� ���� �����
6FKGU8.0G ������ ���� ������ ������ ���� ����� �����
6FKGU8.3XE3ULY ����� ���� ����� ����� � ���� �����
6FRW$PHU ������ ���� ������ ������ ���� ����� ���
6FRWW0RUW ������ ����� ������ ������ ���� ����� �����
6FRWW2UWOO ���� ����� ���� ������� ���� ������ �����
6PLWKVRQ ���� ����� ���� ���� � ������ �����
6WUDWHJLF(T ������ ���� ������ ������ ���� ����� ����
7HPS�%DU ������ � ������ ������ ���� ����� ����
7HWUDJRQ�� ����� � ����� ���� ���� ���� �����
(XU6PO&RP ������ � ������ ������ ���� ����� �����
*EO6POU7UVW ������ ���� ������ ������ ���� ����� �����
75,* ������ ����� ������ ������ ���� ����� �����
7UR\,QF	* ����� ���� ����� ����� ���� ���� ����
8WLOLFR�(PHUJLQJ�0DUNHW ������ ����� ������ ������ ���� ����� �����
8,/�,QY ������ ���� ������ ������ ���� ����� �����
9(,/ ������ ����� ������ ������ � ����� �����
:LWDQ ������ � ������ ������ ���� ����� ����
:ZLGH+OWK ���� ����� ���� ���� ���� ������ ����

&RQYHQWLRQDO���3ULYDWH�(TXLW\ ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

DEUGQ3Y(T ������ ���� ������ ������ ���� ����� �����
%*86*52:7+ ������ ���� ������ ������ � ����� �����
%*�&KLQD�*URZWK ������ ����� ������ ������ ���� ����� �����
&7�3YW(T ������ ������ ������ ������ ���� ����� �����
+93( ���� ������ ������� ���� � ������ �����
+J&DSLWDO ������ ����� ������ ������ ���� ����� �����
,&*�(QW�7U ���� ���� ������� ������ ���� ������ �����
3DQWKHRQ�,QWO ������ ���� ������ ������ � ����� �����
3ULQFVV3(�é ����� � ����� ���� ���� ���� �����
8QERXQG�*URXS�SOF ���� � ����� ���� � � �

'LVFUHWLRQDU\�8QLW�)XQG�0QJUV
������)

���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
5LJKW�	,66 ���� ����� ������ ���� ���� ������ ����

&RQYHQWLRQDO���3URSHUW\�,&V ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

'LUHFW�3URSHUW\
$(:�8.�5(,7 ������ ���� ������ ����� ���� ����� ����
%DO�&RP3US ����� ����� ������ ����� ���� ����� �����
&7�3URS�7 ����� ����� ����� ����� ���� ���� �����
/RQJERZ ����� ���� ����� ����� ����� ���� �����
75�3URS ������ ���� ������ ������ ���� ����� ����
7ULWD[�(XUR%(85�é ���� � ���� ���� ���� ��� �����
7ULWD[�(XUR%*%3 ����� ����� ����� ����� � � �
8.&RP3US ����� ����� ����� ����� ���� ���� �����

9&7V ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

%DURQVPHDG��QG�97 ����� � ����� ����� ����� ���� ����
%6&�9&7 ����� ���� ����� ����� ���� ���� ����
��9&7� ����� ���� ����� ����� ����� ���� ����
,QF	*WK9&7 ����� � ����� ����� ���� ���� ����
1WKQ���9&7 ����� ���� ����� ����� ���� ���� ����
1WKQ���9&7 ����� ���� ����� ���� ���� ���� ����
1WKQ9HQW ����� ���� ����� ����� ���� ���� ����
8QLFRUQ$,0 ������ � ������ ����� ���� ����� �����

=HUR�'LYLGHQG�3UHIHUHQFH�6KDUHV ���:HHN +5
3ULFH ���&KJ +LJK /RZ 63 :2 7$9���

$EI�6SO�,QF ������ � ������ ������ ����� ����� �����
8,/�)LQDQFH������='3 ����� � ������ ����� ����� ����� �����
8,/�)LQDQFH������='3 ������ � ������ ������ ����� ����� �����

Investment Companies - AIM
���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
%%�%LRWHFK�$*�6)U ����� � ����� ����� ��� � �
&U\V$PEHU ����� � ������ ����� ��� ����� �����
,QIUD�,QGLD ���� � ���� ���� � ���� �����

Guide to FT Share Service

)RU� TXHULHV� DERXW� WKH� )7� 6KDUH� 6HUYLFH� SDJHV� H�PDLO
IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP�
$OO�GDWD�LV�DV�RI�FORVH�RI�WKH�SUHYLRXV�EXVLQHVV�GD\��&RPSDQ\�FODVVLILFDWLRQV
DUH�EDVHG�RQ�WKH�,&%�V\VWHP�XVHG�E\�)76(��VHH�ZZZ�LFEHQFKPDUN�FRP���)76(
����FRQVWLWXHQW�VWRFNV�DUH�VKRZQ�LQ�EROG�
&ORVLQJ�SULFHV�DUH�VKRZQ�LQ�SHQFH�XQOHVV�RWKHUZLVH�LQGLFDWHG��+LJKV�	�ORZV
DUH�EDVHG�RQ�LQWUD�GD\�WUDGLQJ�RYHU�D�UROOLQJ����ZHHN�SHULRG��3ULFH�HDUQLQJV
UDWLRV��3(5��DUH�EDVHG�RQ�ODWHVW�DQQXDO�UHSRUWV�DQG�DFFRXQWV�DQG�DUH�XSGDWHG
ZLWK�LQWHULP�ILJXUHV��3(5�LV�FDOFXODWHG�XVLQJ�WKH�FRPSDQ\ÜV�GLOXWHG�HDUQLQJV
IURP�FRQWLQXLQJ�RSHUDWLRQV��<LHOGV�DUH�EDVHG�RQ�FORVLQJ�SULFH�DQG�RQ�GLYLGHQGV
SDLG� LQ� WKH� ODVW� ILQDQFLDO�\HDU�DQG�XSGDWHG�ZLWK� LQWHULP�ILJXUHV��<LHOGV�DUH
VKRZQ�LQ�QHW�WHUPV��GLYLGHQGV�RQ�8.�FRPSDQLHV�DUH�QHW�RI�����WD[��QRQ�8.
FRPSDQLHV�DUH�JURVV�RI�WD[��+LJKV�	�ORZV��\LHOGV�DQG�3(5�DUH�DGMXVWHG�WR�UHIOHFW
FDSLWDO�FKDQJHV�ZKHUH�DSSURSULDWH�
7UDGLQJ�YROXPHV�DUH�HQG�RI�GD\�DJJUHJDWHG� WRWDOV�� URXQGHG� WR� WKH�QHDUHVW
������VKDUHV�
1HW�DVVHW�YDOXH�SHU�VKDUH� �1$9��DQG�VSOLW�DQDO\WLFV�DUH�SURYLGHG�RQO\�DV�D
JXLGH��'LVFRXQWV�DQG�SUHPLXPV�DUH�FDOFXODWHG�XVLQJ�WKH�ODWHVW�FXP�IDLU�QHW
DVVHW�YDOXH�HVWLPDWH�DQG�FORVLQJ�SULFH��'LVFRXQWV��SUHPLXPV��JURVV�UHGHPSWLRQ
\LHOG��*5<���DQG�KXUGOH�UDWH��+5��WR�VKDUH�SULFH��63��DQG�+5�WR�ZLSH�RXW��:2�
DUH�GLVSOD\HG�DV�D�SHUFHQWDJH��1$9�DQG�WHUPLQDO�DVVHW�YDOXH�SHU�VKDUH��7$9�
LQ�SHQFH�

? )7�*OREDO�����FRPSDQ\
ႏ WUDGLQJ�H[�GLYLGHQG
ႎ WUDGLQJ�H[�FDSLWDO�GLVWULEXWLRQ
ႍ SULFH�DW�WLPH�RI�VXVSHQVLRQ�IURP�WUDGLQJ

7KH�SULFHV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ�
1R� RIIHU� LV�PDGH� E\�0RUQLQJVWDU� RU� WKH� )7�� 7KH� )7� GRHV� QRW�ZDUUDQW� QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW
UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ
RU�XVH�RI�WKH�LQIRUPDWLRQ�

7KH�)7�6KDUH�6HUYLFH�LV�D�SDLG�IRU�SULQW�OLVWLQJ�VHUYLFH�DQG�PD\�QRW�EH�IXOO\
UHSUHVHQWDWLYH�RI�DOO�/6(�OLVWHG�FRPSDQLHV��7KLV�VHUYLFH�LV�DYDLODEOH�WR�DOO�OLVWHG
FRPSDQLHV��VXEMHFW�WR�WKH�(GLWRUÜV�GLVFUHWLRQ��)RU�QHZ�VDOHV�HQTXLULHV�SOHDVH
HPDLO�GDQLHO�ILVK#IW�FRP�RU�FDOO���������������������

'DWD�SURYLGHG�E\�0RUQLQJVWDU

ZZZ�PRUQLQJVWDU�FR�XN
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SUMMARY FT.COM/FUNDS

:LQQHUV���($$�)XQG�-DSDQ�/DUJH�&DS�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

':6�1RPXUD�-DSDQ�*URZWK ����� ����� ���� ���� �����
0DQ�*/*�-DSDQ�&RUH$OSKD�)XQG ����� ����� ���� ���� �����
0	*�,QYHVWPHQW�)XQGV�������0	*�-DSDQ�)XQG ����� ����� ���� ���� �����
(DVWVSULQJ�,QYHVWPHQWV���-DSDQ�'\QDPLF�)XQG ����� ����� ���� ���� �����
0	*��/X[��,QYHVWPHQW�)XQGV�����0	*��/X[��-DSDQ�)XQG ����� ����� ���� ���� �����

/RVHUV���($$�)XQG�-DSDQ�/DUJH�&DS�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

7��5RZH�3ULFH�)XQGV�2(,&�-DSDQHVH�(TXLW\�)XQG ����� ����� ���� ���� �����
7��5RZH�3ULFH�)XQGV�6,&$9���-DSDQHVH�(TXLW\�)XQG ����� ����� ���� ���� �����
-30�-DSDQ�)XQG ����� ����� ���� ���� �����
%DLOOLH�*LIIRUG�:RUOGZLGH�-DSDQHVH�)XQG ���� ���� ���� ���� �����
7RNLR�0DULQH�-DSDQHVH�(TXLW\�)RFXV�)XQG ���� ���� ���� ���� �����

0RUQLQJVWDU�6WDU�5DWLQJV

)XQG�1DPH %DVH�&XUUHQF\ 0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ����<U

-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�$FF 3RXQG�6WHUOLQJ 333 33 33

*OREDO�)RFXV�)XQG�:�$&&�*%3 3RXQG�6WHUOLQJ 333 33333 33333

-DQXV�+HQGHUVRQ�8.�	�,ULVK�6PDOOHU�&RPSDQLHV�)XQG�$�$FF 3RXQG�6WHUOLQJ 33 33 3

-DQXV�+HQGHUVRQ�&KLQD�2SSRUWXQLWLHV�)XQG�$�$FF 3RXQG�6WHUOLQJ 33 3 333

0)0�+DWKDZD\�,QF 3RXQG�6WHUOLQJ 3 3 333

*OREDO�%URDG�&DWHJRU\�*URXS���(TXLW\

0RUQLQJVWDU�&DWHJRU\ %DVH�&XUUHQF\ 7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

,QGLD�(TXLW\ <HQ ����� ����� �����
6HFWRU�(TXLW\�(FRORJ\ 86�'ROODU ���� ����� ����
*UHHFH�(TXLW\ (XUR ����� ����� �����
%5,&�(TXLW\ 0H[LFDQ�3HVR ������ ����� �
,QGLD�(TXLW\ 86�'ROODU ����� ����� ����

$GYHUWLVLQJ�)HDWXUH

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH

)LUP�1DPH
(GHQ7UHH�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG
)XQG�1DPH
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF
0RUQLQJVWDU�&DWHJRU\
8.�)OH[�&DS�(TXLW\
0D[�$QQXDO�&KDUJH
�
�<U�5DWLQJ
33

0RUQLQJVWDU�6XVWDLQDELOLW\�5DWLQJ

%LG�3ULFH � .,,'�2QJRLQJ�&KDUJH ����
2IIHU�3ULFH � 'D\�(QG�2QH�<HDU�5HWXUQ �����
��� ���� 7RWDO�5HW��<U ����

3HUIRUPDQFH

-XQ��������-XQ�����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF

�)XQG �&DWHJRU\

'D\ ����� 0RQWK ����� <HDU ������

:HLJKWLQJV���$V�RI�����������

6HFWRU :HLJKWLQJ &DW�$YJ�
%DVLF�0DWHULDOV � �����
&RPPXQLFDWLRQ�6HUYLFHV ����� �����
&RQVXPHU�&\FOLFDO ������ ������
&RQVXPHU�'HIHQVLYH ����� �����
(QHUJ\ � �����
)LQDQFLDO�6HUYLFHV ������ ������
+HDOWKFDUH ������ �����
,QGXVWULDOV ������ ������
5HDO�(VWDWH ����� �����
7HFKQRORJ\ ������ �����
8WLOLWLHV � �����
&DVK�	�(TXLYDOHQWV ����� �����
&RUSRUDWH � �����
'HULYDWLYH � �����
*RYHUQPHQW � �����
0XQLFLSDO � �����
6HFXULWL]HG � �����

5LVN�0HDVXUHV���$V�RI�����������
�<U �<U�&DW�$YH �<U �<U�&DW�$YH �<U �<U�&DW�$YH

$OSKD ����� ���� ����� ����� ����� �����
%HWD ���� ���� ���� ���� ���� ����
,QIRUPDWLRQ�5DWLR ����� ����� ����� ����� ����� �����
5�6TXDUHG ������ ������ ������ ������ ������ ������
6KDUSH�5DWLR ����� ���� ���� ���� ���� ����
6WG�'HY ����� ����� ����� ����� ����� �����

7RS����+ROGLQJV���$V�RI�����������

+ROGLQJ 6HFWRU :HLJKWLQJ

$VWUD=HQHFD�3/& +HDOWKFDUH �����

5(/;�3/& ,QGXVWULDOV �����

6W�-DPHV
V�3ODFH�3/& )LQDQFLDO�6HUYLFHV �����

:LVH�3/&�&ODVV�$ 7HFKQRORJ\ �����

$VKWHDG�*URXS�3/& ,QGXVWULDOV �����

�LPSULQW�*URXS�3/& &RPPXQLFDWLRQ�6HUYLFHV �����

1H[W�3/& &RQVXPHU�&\FOLFDO �����

3UXGHQWLDO�3/& )LQDQFLDO�6HUYLFHV �����

7DWWRQ�$VVHW�0DQDJHPHQW�3/& )LQDQFLDO�6HUYLFHV �����

*OREDO'DWD�3/& ,QGXVWULDOV �����

,QIRUPDWLRQ�UHSURGXFHG�FRXUWHV\�RI�0RUQLQJVWDU��:KLOH�WKH�)LQDQFLDO�7LPHV�WDNHV�HYHU\�FDUH�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�LV�IDLWKIXOO\�UHSURGXFHG��WKH�LQIRUPDWLRQ�LV�QRW�YHULILHG�E\�WKH�)LQDQFLDO�7LPHV�DQG�WKHUHIRUH�LW�DFFHSWV�QR�OLDELOLW\�IRU�DQ\�ORVV�ZKLFK�PD\�DULVH�UHODWLQJ�WR�WKH�0RUQLQJVWDU�LQIRUPDWLRQ�
k������0RUQLQJVWDU��$OO�5LJKWV�5HVHUYHG��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ������LV�SURSULHWDU\�WR�0RUQLQJVWDU�DQG�RU�LWV�FRQWHQW�SURYLGHUV������PD\�QRW�EH�FRSLHG�RU�GLVWULEXWHG��DQG�����LV�QRW�ZDUUDQWHG�WR�EH�DFFXUDWH��FRPSOHWH�RU�WLPHO\��1HLWKHU�0RUQLQJVWDU�QRU�LWV�FRQWHQW�SURYLGHUV�DUH�UHVSRQVLEOH�IRU�DQ\�GDPDJHV�RU�ORVVHV�DULVLQJ�IURP�DQ\�XVH�RI�WKLV�LQIRUPDWLRQ��3DVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV�

)XQG %LG 2IIHU ��� <LHOG �<U �<U

DEUGQ�&DSLWDO��&,��/LPLWHG ��-(5��
32�%R[������6W�+HOLHU��-HUVH\��-(���58�������������
)&$�5HFRJQLVHG
DEUGQ�&DSLWDO�2IIVKRUH�6WUDWHJ\�)XQG�/LPLWHG
%ULGJH�)XQG e ������ � ������ ���� ���� ����
*OREDO�(TXLW\�)XQG e ������ � ������ ���� ����� ����
*OREDO�)L[HG�,QWHUHVW�)XQG e ������ � ������ ���� ���� �����
,QFRPH�)XQG e ������ � ������ ���� ���� ����
6WHUOLQJ�)L[HG�,QWHUHVW�)XQG e ������ � ������ ���� ����� �����
8.�(TXLW\�)XQG e ������ � ������ ���� ���� ����

$OJHEULV�,QYHVWPHQWV ��,5/��
5HJXODWHG
$OJHEULV�&RUH�,WDO\�,�(85 é ������ � ����� ���� ����� �����
$OJHEULV�&RUH�,WDO\�5�(85 é ������ � ����� ���� ����� �����
$OJHEULV�)LQDQFLDO�&UHGLW�,�(85 é ������ � ����� ���� ���� ����
$OJHEULV�)LQDQFLDO�&UHGLW�5�(85 é ������ � ����� ���� ���� ����
$OJHEULV�)LQDQFLDO�&UHGLW�5G�(85 é ����� � ����� ���� ���� ����
$OJHEULV�)LQDQFLDO�(TXLW\�%�(85 é ������ � ����� � ����� �����
$OJHEULV�)LQDQFLDO�(TXLW\�5�(85 é ������ � ����� � ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�,�(85 é ������ � ���� ���� ���� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5�(85 é ������ � ���� ���� ���� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5G�(85 é ����� � ���� ���� ���� �����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�,�(85 é ������ � ����� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5�(85 é ������ � ����� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5G�(85 é ������ � ����� ���� ���� ����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�,�(85 é ����� � ����� ���� ���� �����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�5�(85 é ����� � ����� ���� ���� �����
$OJHEULV�6XVW��:RUOG�% é ������ � ���� � � �
$OJHEULV�6XVW��:RUOG�5 é ������ � ���� � � �

7KH�$QWDUHV�(XURSHDQ�)XQG�/LPLWHG
2WKHU�,QWHUQDWLRQDO
$()�/WG�8VG � ������ � ������ ���� ���� �����
$()�/WG�(XU é ������ � ������ ���� ���� �����

$UWHPLV�)XQG�0DQDJHUV�/WG�������) ��8.��
���6W��-DPHV
V�6WUHHW��/RQGRQ�6:�$��/'��������������
$XWKRULVHG�,QY�)XQGV
$UWHPLV�6PDUW*$53�8.�(T�,�$FF ������� � ����� � ����� �����
$UWHPLV�&RUSRUDWH�%RQG�,�$FF ����� � ���� ���� ����� �����
$UWHPLV�6PDUW*$53�(XU�(T�,�$FF ������ � ���� � ����� �����
$UWHPLV�(XURSHDQ�2SSV�,�$FF ������ � ���� � ����� ����
$UWHPLV�6PDUW*$53�*OR(PU�(T�,�$FF ������ � ���� � ���� �����
$UWHPLV�6PDUW*$53�*OR�(T�,�$FF ������ � ���� � ���� �����
$UWHPLV�*OREDO�,QFRPH�,�,QF ������ � ���� ���� ���� �����
$UWHPLV�*OREDO�6HOHFW�,�$FF ������ � ���� � ���� ����
$UWHPLV�+LJK�,QFRPH�,�4�,QF ����� � ���� ���� ���� ����
$UWHPLV�,QFRPH�,�,QF ������ � ���� ���� ����� �����
$UWHPLV�0RQWKO\�'LVW�,�,QF ����� � ���� ���� ���� ����
$UWHPLV�3RVLWLYH�)XWXUH�)XQG ����� � ���� ���� ����� �
$UWHPLV�6WUDWHJLF�$VVHWV�,�$FF ������ � ���� ���� ����� ����
$UWHPLV�6WUDWHJLF�%RQG�,�4�$FF ������ � ���� � ����� �����
$UWHPLV�7DUJHW�5HWXUQ�%RQG�,�$FF ������ � ���� ���� ���� ����
$UWHPLV�8.�6HOHFW�)XQG�&ODVV�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�8.�6PDOOHU�&RV�,�$FF ������� � ����� � ���� �����
$UWHPLV�8.�6SHFLDO�6LWV�,�$FF ������ � ���� � ����� �����
$UWHPLV�86�$EV�5HWXUQ�,�+GJ�$FF ������ � ����� ���� ���� ����
$UWHPLV�86�([WHQGHG�$OSKD�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�86�6HOHFW�,�$FF ������ � ���� � ����� ����
$UWHPLV�86�6POU�&RV�,�$FF ������ � ���� ���� ���� ����

$VKPRUH�*URXS
���$OGZ\FK��/RQGRQ�:&�%��$(��'HDOLQJ�WHDP�������������������
$XWKRULVHG�,QY�)XQGV
(PHUJLQJ�0DUNHWV�(TXLW\�)XQG � ������ � ���� � ����� ����
(PHUJLQJ�0DUNHWV�(TXLW\�(6*�)XQG � ������ � ���� ���� ����� ����
(PHUJLQJ�0DUNHWV�$FWLYH�(TXLW\�)XQG � ������ � ���� ���� ���� ����
(PHUJLQJ�0DUNHWV�)URQWLHU�(TXLW\�)XQG � ������ � ���� ���� ����� ����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�)XQG � ����� � ���� ���� ���� �����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�(6*�)XQG � ����� � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�'HEW�)XQG � ����� � ���� ���� ����� �����
(PHUJLQJ�0DUNHWV�&RUSRUDWH�'HEW�)XQG � ����� � ���� ���� ����� �����
(PHUJLQJ�0DUNHWV�/RFDO�&XUUHQF\�%RQG�)XQG � ����� � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

$WODQWDV�6LFDY ��/8;��
5HJXODWHG
$PHULFDQ�'\QDPLF � ������� � ������ ���� ���� ����
$PHULFDQ�2QH � ������� � ������ � ���� �����
%RQG�*OREDO é ������� � ����� ���� ����� ����
(XURFURLVVDQFH é ������� � ���� � ���� ����
)DU�(DVW � ������� � ����� � ���� ����

%OXH�:KDOH�,QYHVWPHQW�)XQGV�,&$9 ��,5(��
ZZZ�EOXHZKDOH�FR�XN��LQIR#EOXHZKDOH�FR�XN
)&$�5HFRJQLVHG���,UHODQG�8&,76
%OXH�:KDOH�*URZWK�86'�7 � ����� � ���� � ����� �

%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�)XQG�0DQDJHUV�/LPLWHG��-(5��
��$QOH\�6WUHHW��6W�+HOLHU��-HUVH\��-(���4(
����������������������,QW�������������������������8.�
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�,QYHVWPHQW�)XQGV�/LPLWHG
(XUR�+LJK�,QFRPH é ������ � ������� ���� ����� �����
+LJK�,QFRPH e ������ � ������ ���� ����� �����
6WHUOLQJ�%RQG e ������ � ������ ���� ����� �����
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�0XOWL�6WUDWHJ\�)XQG�/LPLWHG
&DXWLRXV�%DODQFHG�6WUDWHJ\ e ������ � ������ ���� ���� ����
&DXWLRXV�%DODQFHG�6WUDWHJ\�$ e ������ � ������ � ���� �
%DODQFHG�6WUDWHJ\ e ������ � ������ ���� ���� �
%DODQFHG�6WUDWHJ\�$ e ������ � ������ ���� ���� �
*URZWK�6WUDWHJ\ e ������ � ������ ���� ���� ����
*URZWK�6WUDWHJ\�$ e ������ � ������ ���� ���� �
+LJK�*URZWK�6WUDWHJ\ e ������ � ������ ���� ���� ����
+LJK�*URZWK�6WUDWHJ\�$ e ������ � ������ ���� ���� �
86��*URZWK�6WUDWHJ\ � ������ � ������ ���� ����� ����
'HDOLQJ�'DLO\��,QLWLDO�&KDUJH�1LO�IRU�$�FODVVHV�DQG�XS�WR����IRU�RWKHU�FODVVHV

%URZQ�$GYLVRU\�)XQGV�SOF ��,5/��
KWWS���ZZZ�EURZQDGYLVRU\�FRP�7HO���������������
)&$�5HFRJQLVHG
86�6PDOO�&DS�%OHQG�)XQG�86'�% � ����� � ���� ���� ����� �����
86�)OH[LEOH�(TXLW\�)XQG�86'�% � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�)XQG�86'�& � ����� � ���� ���� ����� �����
86�6XVWDLQDEOH�*URZWK�)XQG�86'�& � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�6XVWDLQDEOH�)XQG�86'�& � ����� � ���� � ����� �����
86�(TXLW\�*URZWK�)XQG�86'�% � ����� � ���� ���� ����� ����
86�6PDOOHU�&RPSDQLHV�)XQG�86'�% � ����� � ���� ���� ����� ����
86�0LG�&DS�*URZWK�)XQG�86'�& � ����� � ���� ���� ����� ����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�*%3�% e ���� � ���� ���� ����� �

&*�$VVHW�0DQDJHPHQW�/LPLWHG ��,5/��
���0RRUJDWH��/RQGRQ��(&�5��$<
'HDOLQJ��7HO�����������������)D[����������������
)&$�5HFRJQLVHG
&*�3RUWIROLR�)XQG�3OF
$EVROXWH�5HWXUQ�&OV�0�,QF e ������ ������ ����� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�3 e �������� �������� ������ ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�9 e ������ ������ ����� ���� ����� ����
'ROODU�)XQG�&OV�'�,QF e ������ ������ ���� ���� ����� �����
'ROODU�+HGJHG�*%3�,QF e ����� ����� ���� ���� ����� �����
5HDO�5HWXUQ�&OV�$�,QF e ������ ������ ���� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

&DQGULDP�,QYHVWRUV�*URXS ��/8;��
)&$�5HFRJQLVHG
&DQGULDP�(TWV�/�$XVWUDOLD�&DS$� ������� � ����� ���� ����� �����

&DQGULDP�,QYHVWRUV�*URXS
2WKHU�,QWHUQDWLRQDO�)XQGV
&DQGULDP�(TWV�/�(PHUJLQJ�0NWV�&DS é ������ � ����� ���� ����� ����
&DQGULDP�%RQGV�&UHGLW�2SSRUWXQLWLHV é ������ � ����� ���� ���� ����
&DQGULDP�%GV�(XUR�+LJK�<LHOG�&DS é ������� � ����� � ���� ����
&DQGULDP�%GV�(XUR�6K�7HUP�&DS é ������� � ����� ���� ����� �����

&KDUWHUHG�$VVHW�0DQDJHPHQW�3WH�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
&$0�*7)�9&& � ��������� ��������� ������� � ����� ����
&$0�*7L�9&& � ������ � ������ � ����� ����
5$,&�9&& � ���� ���� ���� ���� ���� �����

&RQVLVWHQW�8QLW�7VW�0JW�&R�/WG�������) ��8.��
6WXDUW�+RXVH��6W�-RKQ
V�6WUHHW��3HWHUERURXJK��3(���''
'HDOLQJ�	�&OLHQW�6HUYLFHV��������������
$XWKRULVHG�,QY�)XQGV
&RQVLVWHQW�87�,QF ����� ����� ���� ���� ����� �����
&RQVLVWHQW�87�$FF ������ ������ ���� ���� ����� �����
3UDFWLFDO�,QYHVWPHQW�,QF ������ ������ ���� ���� ����� �����
3UDFWLFDO�,QYHVWPHQW�$FF ������� ������� ���� ���� ����� �����

&3�*OREDO�$VVHW�0DQDJHPHQW�3WH��/WG�
ZZZ�FSJOREDO�FRP�VJ��(PDLO��FXVWRPHUBVXSSRUW#FSJOREDO�FRP�VJ
,QWHUQDWLRQDO�0XWXDO�)XQGV
&3�0XOWL�6WUDWHJ\�)XQG � ������ � ����� � ���� �����

&3�&DSLWDO�$VVHW�0DQDJHPHQW�/LPLWHG
ZZZ�FSJEO�FRP��HPDLO��IXQGVHUYLFHV#FSJEO�FRP
,QWHUQDWLRQDO�0XWXDO�)XQGV
&36�0DVWHU�3ULYDWH�)XQG � ������ � ���� � ����� �����
&3�*OREDO�$OSKD�)XQG � ������ � ���� � ���� �����

':6 ��/8;��
7HO�����������������������ZZZ�GZV�FRP
)&$�5HFRJQLVHG
':6�,QYHVW�7RS�'LYLGHQG e ������ ������ ����� ���� ����� ����
':6�,QYHVW�7RS�(XURODQG e ������ ������ ����� � ����� ����
':6�,QYHVW�0XOWL�2SSRUWXQLWLHV e ������ ������ ����� ���� ���� ����
':6�,QYHVW�*OREDO�%RQGV e ����� ����� ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

'RGJH�	�&R[�:RUOGZLGH�)XQGV ��,5/��
������3DOO�0DOO��/RQGRQ�6:�<��-*�
ZZZ�GRGJHDQGFR[�ZRUOGZLGH�FRP��������������
)&$�5HFRJQLVHG
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF���*OREDO�%RQG�)XQG
(85�$FFXPXODWLQJ�&ODVV é ����� � ����� � ���� ����
(85�$FFXPXODWLQJ�&ODVV��+� é ����� � ���� � ���� �����
(85�'LVWULEXWLQJ�&ODVV é ����� � ����� � ���� ����
(85�'LVWULEXWLQJ�&ODVV��+� é ���� � ���� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV e ����� � ����� � ���� ����
*%3�'LVWULEXWLQJ�&ODVV��+� e ���� � ���� ���� ���� �����
86'�$FFXPXODWLQJ�&ODVV � ����� � ���� ���� ���� ����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�*OREDO�6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ���� � ����� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�6KDUH�FODVV e ����� � ���� � ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ���� ���� ���� �����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�8�6��6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ���� ���� ����� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�6KDUH�&ODVV e ����� � ���� ���� ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ���� ���� ���� �����

'UDJRQ�&DSLWDO
ZZZ�GUDJRQFDSLWDO�FRP
)XQG�LQIRUPDWLRQ�LQIR#GUDJRQFDSLWDO�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
9LHWQDP�(TXLW\��8&,76��)XQG�$�86' � ����� � ����� ���� ������ �����

(GHQ7UHH�,QYHVWPHQW�0DQDJHPHQW�/WG ��8.��
32�%R[�������6ZLQGRQ��61���%*���������������
$XWKRULVHG�,QY�)XQGV
$PLW\�%DODQFHG�)RU�&KDULWLHV�$�,QF ����� � ���� ���� ����� ����
$PLW\�*OREDO�(TXLW\�,QF�IRU�&KDULWLHV�$�,QF ������ � ���� � ���� ����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�$�,QF ������ � ���� ���� ����� �����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�%�,QF ������ � ���� � ����� �����
(GHQ7UHH�*OREDO�(TXLW\�&OV�$�,QF ������ � ���� � ����� ����
(GHQ7UHH�*OREDO�(TXLW\�&OV�%�,QF ������ � ���� � ����� ����
(GHQ7UHH�5HVSRQVLEOH�DQG�6XVW�6�'WG�%G�% ����� � ���� � ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�$�,QF ����� � ���� ���� ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�%�,QF ����� � ���� � ����� �����
(GHQ7UHH�8.�(TXLW\�&OV�$�,QF ������ � ���� � ���� ����
(GHQ7UHH�8.�(TXLW\�&OV�%�,QF ������ � ���� � ���� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF ������ � ���� � ����� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�%�,QF ������ � ���� � ����� ����
(GHQWUHH�*OREDO�,PSDFW�%RQG�% ����� � ���� ���� ���� �
(GHQWUHH�*UHHQ�)XWXUH�%�1HW�,QF ������ � ���� � ����� �
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�$�,QF ������ � ���� ���� ���� ����
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�%�,QF ������ � ���� ���� ���� ����

(XURQRYD�$VVHW�0DQDJHPHQW�8.�//3 ��&<0��
5HJXODWHG
6PDOOHU�&RV�&OV�2QH�6KDUHV é ����� � ���� ���� ���� ����
6PDOOHU�&RV�&OV�7ZR�6KDUHV é ����� � ���� ���� ����� ����
6PDOOHU�&RV�&OV�7KUHH�6KDUHV é ����� � ���� ���� ����� ����
6PDOOHU�&RV�&OV�)RXU�6KDUHV é ����� � ���� ���� ����� ����

)LGHOLW\�,QYHVWPHQWV�,QWHUQDWLRQDO
2WKHU�,QWHUQDWLRQDO�)XQGV
(PHUJLQJ�0NWV�1$9 e ���� � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

),/�,QYHVWPHQW�6HUYLFHV��8.��/LPLWHG�������) ��8.��
%HHFK�*DWH��0LOOILHOG�/DQH��/RZHU�.LQJVZRRG��7DGZRUWK��.7����53
&DOOIUHH��3ULYDWH�&OLHQWV������������
%URNHU�'HDOLQJV��������������
2(,&�)XQGV
$OORFDWRU�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� � ����� ����
$PHULFDQ�)XQG�:�$&&�*%3 e ����� � ���� � ����� ����
$PHULFDQ�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� � ����� �����
$VLD�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� ����
$VLD�3DFLILF�2SV�:�$FF e ���� � ���� ���� ���� ����
$VLDQ�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
&DVK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
&KLQD�&RQVXPHU�)XQG�:�$&&�*%3 e ���� � ���� ���� ������ �����
(PHUJLQJ�$VLD�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
(QKDQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
(XURSHDQ�)XQG�:�$&&�*%3 e ����� � ���� � ����� �����
([WUD�,QFRPH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
*OREDO�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� � ����� ����
*OREDO�(QKDQFHG�,QFRPH�:�$&&�*%3 e ���� � ���� ���� ����� ����
*OREDO�+LJK�<LHOG�)XQG�:�$&&�*%3 e ����� � ���� � ���� �����
*OREDO�3URSHUW\�)XQG�:�$&&�*%3 e ���� � ���� ���� ������ �����
*OREDO�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� � ����� ����
,QGH[�(PHUJLQJ�0DUNHWV�3�$&&�*%3 e ���� � ���� � ����� ����
,QGH[�(XURSH�H[�8.�3�$&&�*%3 e ���� � ���� � ����� �����
,QGH[�-DSDQ�3�$&&�*%3 e ���� � ���� ���� ����� ����
,QGH[�3DFLILF�H[�-DSDQ�3�$FF�*%3 e ���� � ���� ���� ���� ����
,QGH[�6WHUOLQJ�&RUSRUDWH�%RQG�)XQG�3�$&&�*%3 e ���� � ���� ���� ����� �
,QGH[�8.�*LOW�)XQG�3�$&&�*%3 e ���� � ���� � ������ �
,QGH[�8.�3�$&&�*%3 e ���� � ���� ���� ����� �����
,QGH[�86�3�$&&�*%3 e ���� � ���� � ����� �����
,QGH[�:RUOG�3�$&&�*%3 e ���� � ���� � ����� �����
-DSDQ�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
-DSDQ�6PDOOHU�&RPSDQLHV�)XQG�:�$&&�*%3 e ���� � ���� � ����� ����
0RQH\%XLOGHU�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0RQH\%XLOGHU�'LYLGHQG�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�$GYHQWXURXV�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
0XOWL�$VVHW�$OORFDWRU�'HIHQVLYH�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� �����
0XOWL�$VVHW�$OORFDWRU�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
0XOWL�$VVHW�%DODQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�,QFRPH�	�*URZWK�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�2SHQ�$GYHQW�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�2SHQ�'HIHQ�:�$&&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�2SHQ�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�2SHQ�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
2SHQ�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� � ���� �����
6HOHFW����%DODQFHG�)XQG�3,�$&&�*%3 e ���� � ���� � ���� ����
6KRUW�'DWHG�&RUSRUDWH�%RQG�)XQG�:�$&&�*%3 e ����� � ����� ���� ����� �����
6SHFLDO�6LWXDWLRQV�)XQG�:�$&&�*%3 e ����� � ���� � ���� �����
6WUDWHJLF�%RQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(XURSHDQ�(TXLW\�)XQG�:�$&&�*%3 e ���� � ���� � ����� ����
6XVWDLQDEOH�*OREDO�(TXLW\�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� ����
6XVWDLQDEOH�0RQH\%XLOGHU�,QFRPH�)XQG�:�$&&�*%3 e ����� � ���� � ����� �����
6XVWDLQDEOH�0XOWL�$VVHW�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� � ���� �
6XVWDLQDEOH�0XOWL�$VVHW�&RQVHUYDWLYH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �
6XVWDLQDEOH�0XOWL�$VVHW�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� �
6XVWDLQDEOH�:DWHU�	�:DVWH�:�$&&�*%3 e ���� � ���� ���� ���� ����
8.�2SSRUWXQLWLHV�)XQG�:�$&&�*%3 ������ � ���� ���� ����� ����
8.�6HOHFW�)XQG�:�$&&�*%3 e ���� � ���� � ����� ����
8.�6PDOOHU�&RPSDQLHV�:�$&&�*%3 e ���� � ���� ���� ���� �����

)LQGOD\�3DUN�)XQGV�3OF ��,5/��
���+HUEHUW�6WUHHW��'XEOLQ����,UHODQG�7HO���������������
)&$�5HFRJQLVHG
$PHULFDQ�(85�8QKHGJHG�&ODVV é ������ � ���� � ����� �
$PHULFDQ�)XQG�86'�&ODVV � ������ � ���� � ����� �����
$PHULFDQ�)XQG�*%3�+HGJHG e ����� � ���� ���� ����� ����
$PHULFDQ�)XQG�*%3�8QKHGJHG e ������ � ���� � ����� �����

)RRUG�$VVHW�0DQDJHPHQW
:HEVLWH��ZZZ�IRRUG�FRP���(PDLO��LQIR#IRRUG�FRP
)&$�5HFRJQLVHG���/X[HPERXUJ�8&,76
)RRUG�,QWHUQDWLRQDO�)XQG�_�5 � ����� � ���� ���� ���� ����
)RRUG�*OREDO�(TXLW\�)XQG��/X[��_�5 � ����� � ���� � ���� �
5HJXODWHG
)RRUG�*OREDO�(TXLW\�)XQG��6LQJ��_�% � ����� � ���� ���� ���� ����
)RRUG�,QWHUQDWLRQDO�7UXVW��*V\� � ����� � ���� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

)XQGVPLWK�//3�������) ��8.��
32�%R[��������&KHOPVIRUG��(VVH[��&0����%:��������������
ZZZ�IXQGVPLWK�FR�XN��HQTXLULHV#IXQGVPLWK�FR�XN
$XWKRULVHG�,QY�)XQGV
)XQGVPLWK�(TXLW\�7�$FF ������ � ���� � ����� ����
)XQGVPLWK�(TXLW\�7�,QF ������ � ���� � ����� ����

*$0
IXQGV#JDP�FRP��ZZZ�IXQGV�JDP�FRP
5HJXODWHG
/$3,6�*%/�723����',9�</'�1D�' e ������ � ���� ���� ����� ����
/$3,6�*%/�)�2:'����',9�</'�1D�' e ������ � ���� � ���� ����
/$3,6�*%/�0('�'(9����</'�1D�' e ����� � ���� � � �

*XLQQHVV�*OREDO�,QYHVWRUV
*XLQQHVV�*OREDO�(TXLW\�,QFRPH�<�*%3�'LVW e ����� � ���� � ����� �����
*XLQQHVV�*OREDO�,QQRYDWRUV�<�*%3�$FF e ����� � ���� � ����� �����
*XLQQHVV�6XVWDLQDEOH�*OREDO�(TXLW\�<�*%3�$FF e ����� � ����� � ����� �

+3%�$VVXUDQFH�/WG
$QJOR�,QWO�+RXVH��%DQN�+LOO��'RXJODV��,VOH�RI�0DQ��,0���/1�������������
,QWHUQDWLRQDO�,QVXUDQFHV
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����

+HUPHV�3URSHUW\�8QLW�7UXVW ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
3URSHUW\ e ���� ���� ���� ���� ������ �����

-DQXV�+HQGHUVRQ�,QYHVWRUV ��8.��
32�%R[�������&KHOPVIRUG��&0����:%�(QTXLULHV��������������
ZZZ�MDQXVKHQGHUVRQ�FRP
$XWKRULVHG�,QY�)XQGV
-DQXV�+HQGHUVRQ�$VLD�3DFLILF�&DSLWDO�*URZWK�)XQG�$�$FF ������� � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�$VLDQ�'LYLGHQG�,QFRPH�8QLW�7UXVW�,QF ����� � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�&KLQD�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ���� ���� ������ �����
-DQXV�+HQGHUVRQ�(PHUJLQJ�0DUNHWV�2SSRUWXQLWLHV�)XQG�$�$FF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�(XURSHDQ�*URZWK�)XQG�$�$FF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�(XURSHDQ�6HOHFWHG�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ����� � ����� ����
-DQXV�+HQGHUVRQ�)L[HG�,QWHUHVW�0RQWKO\�,QFRPH�)XQG�,QF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�)XQG�$FF ������� � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�,QFRPH�)XQG�$�,QF ����� � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�6XVWDLQDEOH�(TXLW\�)XQG�$�,QF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�*OREDO�7HFKQRORJ\�/HDGHUV�)XQG�$�$FF ������� � ���� � ����� �����
-DQXV�+HQGHUVRQ�,QVWO�8.�,QGH[�2SSRUWXQLWLHV�$�$FF e ���� � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�0XOWL�$VVHW�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�$FWLYH�)XQG�$�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LVWULEXWLRQ�)XQG�$�,QF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LYHUVLILHG�)XQG�$�$FF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�*OREDO�6HOHFW�)XQG�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�$FF ������ � ���� � ����� �����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�,QF ����� � ���� � ����� �����
-DQXV�+HQGHUVRQ�6WUDWHJLF�%RQG�)XQG�$�,QF ������ � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�8.�$OSKD�)XQG�$�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�8.�(TXLW\�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�86�*URZWK�)XQG�$�$FF ������� � ���� � ����� ����
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)XQG %LG 2IIHU ��� <LHOG �<U �<U

.OHLQZRUW�+DPEURV�%DQN�/LPLWHG ��8.��
�7+�)ORRU����6W�-DPHV
V�6TXDUH��/RQGRQ��6:�<��-8
'HDOLQJ�DQG�HQTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
8QLW�7UXVW�0DQDJHU�$&'���+RVW�&DSLWDO
+&�.OHLQZRUW�+DPEURV�*URZWK�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�*URZWK�$�,QF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�,QF ����� � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�$FF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�,QF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�$FF ������ � ����� ���� ������ �����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�,QF ����� � ����� ���� ������ �����

/D]DUG�)XQG�0DQDJHUV�/WG�������) ��8.��
3�2��%R[������'DUOLQJWRQ��'/���5'
'HDOLQJ����������������,QIR��������������
$XWKRULVHG�,QY�)XQGV
/D]DUG�,QYHVWPHQW�)XQGV��2(,&��%�6KDUH�&ODVV
'HYHORSLQJ�0DUNHWV�$FF ������ � ���� ���� ����� ����
'HYHORSLQJ�0DUNHWV�,QF ������ � ����� ���� ����� ����
(PHUJLQJ�0DUNHWV�$FF ������ � ���� ���� ���� ����
(PJ�0NWV�,QF ������ � ���� ���� ���� ����
(XURSHDQ�$OSKD�$FF ������� � ���� � ����� ����
(XURSHDQ�$OSKD�,QF ������ � ���� � ����� ����
(XURSHDQ�6PDOOHU�&RV�$FF ������ � ���� � ���� ����
*OREDO�(TXLW\�,QFRPH�$FF ������ � ���� ���� ���� �����
*OREDO�(TXLW\�,QFRPH�,QF ������ � ���� ���� ���� �����
0DQDJHG�%DO�,QF ������ � ���� ���� ���� ����
8.�,QFRPH�$FF ������� � ���� � ���� ����
8.�,QFRPH�,QF ������ � ���� � ���� ����
8.�2PHJD�$FF ������ � ���� ���� ����� �����
8.�2PHJD�,QF ������ � ���� ���� ����� �����
8.�6PDOOHU�&RV�,QF ������� � ���� � ������ ����

/RWKEXU\�3URSHUW\�7UXVW��8.�
����%LVKRSVJDWH��/RQGRQ�(&�0��74��������������������
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
/RWKEXU\�3URSHUW\�7UXVW�*%3 e ������� ������� ���� ���� ������ �

0�	�*�6HFXULWLHV�������) ��8.��
32�%R[�������&KHOPVIRUG��&0����;)
ZZZ�PDQGJ�FR�XN�FKDULWLHV�(QT��'HDOLQJ���������������
$XWKRULVHG�,QY�)XQGV
&KDULIXQG�,QF ������� � ���� ���� ���� ����
&KDULIXQG�$FF �������� � ����� ���� ���� ����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��,QF e ���� � ���� ���� ����� �����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��$FF e ����� � ���� ���� ����� �����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�,QF e ���� � ���� ���� ���� ����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�$FF e ������ � ���� ���� ���� ����

00,3�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG ��*6<��
5HJXODWHG
0XOWL�0DQDJHU�,QYHVWPHQW�3URJUDPPHV�3&&�/LPLWHG
8.�(TXLW\�)G�&O�$�6HULHV��� e ������� ������� ����� � ���� �����
'LYHUVLILHG�$EVROXWH�5WQ�)G�86'�&O�$)� � ������� � ����� � ����� ����
'LYHUVLILHG�$EVROXWH�5HWXUQ�6WOJ�&HOO�$)� e ������� � ����� � ���� ����
*OREDO�(TXLW\�)XQG�$�/HDG�6HULHV e ������� ������� ������ � ����� ����

0DUZ\Q�$VVHW�0DQDJHPHQW�/LPLWHG ��&<0��
5HJXODWHG
0DUZ\Q�9DOXH�,QYHVWRUV e ������ � ����� ���� � �����

0F,QUR\�	�:RRG�3RUWIROLRV�/LPLWHG ��8.��
(DVWHU�$OGHUVWRQ��+DGGLQJWRQ��(+����6)�������������
$XWKRULVHG�,QY�)XQGV
%DODQFHG�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
,QFRPH�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
(PHUJLQJ�0DUNHWV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�,&$9��,5/��
PLPL#PLOOWUXVW�FRP���������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
%ULWLVK�,QQRYDWLRQ�)XQG e ������ � ���� ���� � �
0$,���%X\�	�/HDVH��$XVWUDOLD�$� ������ � ���� ���� ������ ����
0$,���%X\�	�/HDVH��1HZ�=HDODQG�1=� ����� � ����� ���� ����� �����
0LOOWUXVW�*OREDO�(PHUJLQJ�0DUNHWV�)XQG���&ODVV�$ � ����� � ����� ���� ����� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�63&
HP#PLOOWUXVW�FRP����������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
0LOOWUXVW�$ODVND�%UD]LO�)XQG�63�$ � ������ � ���� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

0LOOWUXVW�/DXULXP�$IULFD�)XQG�63�$ � ������ � ���� ���� ���� �����
0LOOWUXVW�0DUFHOOXV�,QGLD�)XQG�63 � ������ � ���� ���� ���� �
0LOOWUXVW�6LQJXODU�$6($1�)XQG�63�)RXQGHUV � ������ � ����� ���� ����� �����
0LOOWUXVW�63$5;�.RUHD�(TXLW\�)XQG�63�$ � ������ � ���� ���� ����� ����
0LOOWUXVW�;LQJWDL�&KLQD�)XQG�63�$ � ����� � ���� � ������ �����
7KH�&OLPDWH�,PSDFW�$VLD�)XQG�63�$ � ����� � ���� ���� ���� �
7KH�&OLPDWH�,PSDFW�$VLD�)XQG��&ODVV�%� � ����� � ���� ���� ���� �

0LQLVWU\�RI�-XVWLFH�&RPPRQ�,QYHVWPHQW�)XQGV ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
7KH�(TXLW\�,G[�7UDFNHU�)G�,QF ������� � ���� � ���� ����

'LVWULEXWLRQ�8QLWV

0LUDEDXG�$VVHW�0DQDJHPHQW ��/8;��
ZZZ�PLUDEDXG�FRP��PDUNHWLQJ#PLUDEDXG�DP�FRP
3OHDVH�ILQG�PRUH�GHWDLOV�RQ�RXU�ZHEVLWH��ZZZ�PLUDEDXG�DP�FRP
5HJXODWHG
0LU����*OE�6WUDW��%G�,�86' � ������ � ���� ���� ���� ����
0LU����'LVF(XU�'�&DS�*%3 e ������ � ����� � ����� ����
0LU����8.(T�+$�&DS�,�*%3 e ������ � ����� ���� ���� ����

2DVLV�&UHVFHQW�*OREDO�,QYHVWPHQW�)XQGV��8.��,&9&��8.��
5HJXODWHG
2DVLV�&UHVFHQW�*OREDO�(TXLW\�)XQG�86'�$��'LVW� � ����� � ���� � ���� ����
2DVLV�&UHVFHQW�*OREDO�,QFRPH�)XQG�86'�$��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�/RZ�(TXLW\�)XQG�86'�'��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�0HGLXP�(TXLW\�)XQG�86'�$��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�3URSHUW\�(TXLW\�)XQG�86'�$��'LVW� � ���� � ���� � ����� ����
2DVLV�&UHVFHQW�*OREDO�6KRUW�7HUP�,QFRPH�)XQG�86'�$��'LVW� � ���� � ���� ���� ���� ����
2DVLV�&UHVFHQW�9DULDEOH�)XQG�*%3�$��'LVW� e ���� � ���� ���� ����� ����

2PQLD�)XQG�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
(VWLPDWHG�1$9 � ������ � ������ ���� ����� �����

2UELV�,QYHVWPHQWV��8�.���/LPLWHG ��*%5��
���'RUVHW�6TXDUH��/RQGRQ��1:���4*
ZZZ�RUELV�FRP��������������
5HJXODWHG
2UELV�2(,&�*OREDO�&DXWLRXV�6WDQGDUG e ����� � ����� ���� ���� ����
2UELV�2(,&�*OREDO�%DODQFHG�6WDQGDUG e ����� � ����� ���� ���� �����
2UELV�2(,&�*OREDO�(TXLW\�6WDQGDUG e ����� � ����� � ���� �����

3ODWLQXP�&DSLWDO�0DQDJHPHQW�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
3ODWLQXP�$OO�6WDU�)XQG���$ � ������ � � � ����� ����
3ODWLQXP�*OREDO�*URZWK�8&,76�)XQG � ���� � ����� ���� ���� �����
3ODWLQXP�(VVHQWLDO�5HVRXUFHV�8&,76�)XQG�6,&$9�86'�&ODVV�( � ���� � ����� ���� ������ �����
3ODWLQXP�*OREDO�'LYLGHQG�8&,76�)XQG � ����� � ����� ���� ����� �����

3RODU�&DSLWDO�)XQGV�3OF ��,5/��
5HJXODWHG
$XWRPDWLRQ�	�$UWLILFLDO�,QWHOOLJHQFH�&/�,�86'�$FF � ����� ����� ���� ���� ����� �����
$VLDQ�6WDUWV�,�86'�$FF�� � ����� � ���� ���� ���� ����
%LRWHFKQRORJ\�,�86' � ����� ����� ���� ���� ����� ����
&KLQD�6WDUV�,�86'�$FF�� � ����� ����� ���� ���� ����� �����
(PHUJLQJ�0DUNHW�6WDUV�,�86'�$FF � ����� � ���� ���� ���� ����
(XURSHDQ�([�8.�,QF�(85�$FF é ����� ����� ���� ���� ����� �����
)LQDQFLDO�2SSV�,�86' � ����� � ���� ���� ����� �����
*OREDO�&RQYHUWLEOH�,�86' � ����� ����� ���� ���� ���� ����
*OREDO�,QVXUDQFH�,�*%3 e ���� � ���� ���� ���� �����
*OREDO�7HFKQRORJ\�,�86' � ����� � ���� ���� ����� ����
+HDOWKFDUH�%OXH�&KLS�)XQG�,�86'�$FF � ����� ����� ���� ���� ����� �����
+HDOWKFDUH�'LV�,�$FF�86'�� � ����� � ���� ���� ����� ����
+HDOWKFDUH�2SSV�,�86' � ����� � ���� ���� ����� ����
,QFRPH�2SSRUWXQLWLHV�%��,�*%3�$FF e ���� ���� ����� ���� ���� �����
-DSDQ�9DOXH�,�-3< g ������ ������ ���� ���� ����� �����
1RUWK�$PHULFDQ�,�86' � ����� ����� ���� ���� ����� �����
6PDUW�(QHUJ\�,�86'�$FF�� � ����� ����� ���� ���� ����� �
6PDUW�0RELOLW\�,�86'�$FF�� � ���� ���� ���� ���� ����� �
8.�9DO�2SS�,�*%3�$FF e ����� ����� ����� ���� ���� ����

3ULYDWH�)XQG�0JUV��*XHUQVH\��/WG ��*6<��
5HJXODWHG
0RQXPHQW�*URZWK����������� e ������ ������ ���� � ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

3UXVLN�,QYHVWPHQW�0DQDJHPHQW�//3 ��,5/��
(QTXLULHV����������������
5HJXODWHG
3UXVLN�$VLDQ�(TXLW\�,QFRPH�%�'LVW � ������ � ���� ���� ���� ����
3UXVLN�$VLD�(PHUJLQJ�2SSRUWXQLWLHV�)XQG�$�$FF � ������ � ����� ���� ����� ����
3UXVLN�$VLD�)XQG�8�'LVW� e ������ � ����� ���� ������ ����
3UXVLN�$VLD�6XVWDLQDEOH�*URZWK�)XQG�$�$FF � ����� � ���� ���� ���� �

3XULVLPD�,QYHVWPHQW�)GV��8.��������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
*OREDO�7RWDO�)G�3&*�$ ������ � ���� ���� ����� �����
*OREDO�7RWDO�)G�3&*�% ������ � ���� ���� ����� �����
*OREDO�7RWDO�)G�3&*�,17 ������ � ���� ���� ����� �����

3XULVLPD�,QYHVWPHQW�)GV��&,��/WG ��-(5��
5HJXODWHG
3&*�%�? ������ � ���� ���� ����� �����
3&*�&�? ������ � ���� ���� ����� �����

5DP�$FWLYH�,QYHVWPHQWV�6$
ZZZ�UDP�DL�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
5$0�6\VWHPDWLF�(PHUJ�0DUNHWV�(T � ������ ������ ���� � ���� �����
5$0�6\VWHPDWLF�(XURSHDQ�(T é ������ ������ ����� � ���� �����
5$0�6\VWHPDWLF�)XQGV�*OREDO�6XVWDLQDEOH�,QFRPH�(T � ������ ������ ���� ���� ���� �����
5$0�6\VWHPDWLF�/RQJ�6KRUW�(XURSHDQ�(T é ������ ������ ����� � ����� ����
5$0�6\VWHPDWLF�86�6XVWDLQDEOH�(T � ������ ������ ���� � ����� ����
5$0�7DFWLFDO�*OREDO�%RQG�7RWDO�5HWXUQ é ������ ������ ���� � ����� �����
5$0�7DFWLFDO�,,�$VLD�%RQG�7RWDO�5HWXUQ � ������ ������ ���� � ���� �����

5R\DO�/RQGRQ ��8.��
���*UDFHFKXUFK�6WUHHW��/RQGRQ��(&�9�UODP�FR�XN
$XWKRULVHG�,QY�)XQGV
5R\DO�/RQGRQ�6XVWDLQDEOH�'LYHUVLILHG�$�,QF e ���� � ���� � ���� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�:RUOG�$�,QF ������ � ���� � ����� ����
5R\DO�/RQGRQ�&RUSRUDWH�%RQG�0WK�,QFRPH ����� � ���� ���� ����� �����
5R\DO�/RQGRQ�(XURSHDQ�*URZWK�7UXVW ������ � ���� � ����� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�/HDGHUV�$�,QF ������ � ���� � ����� ����
5R\DO�/RQGRQ�8.�*URZWK�7UXVW ������ � ���� � ����� ����
5R\DO�/RQGRQ�8.�,QFRPH�:LWK�*URZWK�7UXVW ������ � ���� ���� ���� ����
5R\DO�/RQGRQ�86�*URZWK�7UXVW ������ � ���� � ����� �����

$GGLWLRQDO�)XQGV�$YDLODEOH
3OHDVH�VHH�ZZZ�UR\DOORQGRQ�FRP�IRU�GHWDLOV

5XIIHU�//3�������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�$FF ������ � ���� ���� ����� �
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�,QF ����� � ���� ���� ����� �
/)�5XIIHU�(XURSHDQ�&�$FF ������ � ����� ���� ����� ����
/)�5XIIHU�(XURSHDQ�&�,QF ������ � ����� ���� ����� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�$FF ������ � ����� ���� ����� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�,QF ������ � ����� ���� ����� ����
/)�5XIIHU�*ROG�&�$FF ������ � ����� ���� ����� �����
/)�5XIIHU�*ROG�&�,QF ������ � ����� ���� ����� �����
/)�5XIIHU�-DSDQHVH�&�,QF ������ � ���� ���� ���� ����
/)�5XIIHU�-DSDQHVH�&�$FF ������ � ���� ���� ���� ����
/)�5XIIHU�7RWDO�5HWXUQ�&�$FF ������ � ����� ���� ����� ����
/)�5XIIHU�7RWDO�5HWXUQ�&�,QF ������ � ����� ���� ����� ����

5XEULFV�*OREDO�8&,76�)XQGV�3OF ��,5/��
ZZZ�UXEULFVDP�FRP
5HJXODWHG
5XEULFV�(PHUJLQJ�0DUNHWV�)L[HG�,QFRPH�8&,76�)XQG � ������ � ���� ���� ���� ����
5XEULFV�*OREDO�&UHGLW�8&,76�)XQG � ����� � ���� � ���� �����
5XEULFV�*OREDO�)L[HG�,QFRPH�8&,76�)XQG � ������ � ���� ���� ���� �����

6FRWWLVK�)ULHQGO\�$VVHW�0DQDJHUV�/WG ��8.��
6FRWWLVK�)ULHQGO\�+VH�����%O\WKVZRRG�6T��*ODVJRZ�*���+-��������������
$XWKRULVHG�,QY�)XQGV
0DQDJHG�*URZWK�ႍႏ ������ � ���� ���� ���� ����
8.�*URZWK�ႍႏ ������ � ���� ���� ���� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

6,&2�%6&��F� ��%+5��
��������������
ZZZ�VLFREDQN�FRP
.KDOHHM�(TXLW\�)XQG � ������ � ����� ���� ������ �����
6,&2�.LQJGRP�(TXLW\�)XQG � ����� � ���� ���� ������ �����
6,&2�*XOI�(TXLW\�)XQG � ������ � ���� ���� ������ �����

6ODWHU
,QYHVWPHQWV

6ODWHU�,QYHVWPHQWV�/WG ��8.��
ZZZ�VODWHULQYHVWPHQWV�FRP��7HO���������������
)&$�5HFRJQLVHG
6ODWHU�*URZWK�$�$FF ������ ������ ���� ���� ������ ����
6ODWHU�,QFRPH�$�,QF ������ ������ ���� ���� ���� �����
6ODWHU�5HFRYHU\�$�$FF ������ ������ ���� ���� ������ ����
6ODWHU�$UWRULXV ������ ������ ����� � ������ ����

6WHZDUW�,QYHVWRUV ��8.��
���6W�$QGUHZ�6TXDUH��(GLQEXUJK��(+���%%
HQTXLULHV#VWHZDUWLQYHVWRUV�FRP
&OLHQW�6HUYLFHV���������������
'HDOLQJ�/LQH���������������
$XWKRULVHG�)XQGV
6,�$VLD�3DFLILF�$�$FF ������� � ����� ���� ����� ����
6,�$VLD�3DFLILF�$�,QF e ���� � ����� ���� ����� ����
6,�$VLD�3DFLILF�/HDGHUV�$�$FF ������ � ����� ���� ���� ����
6,�$VLD�3DFLILF�/HDGHUV�$�,QF e ���� � ����� ���� ���� ����
6,�$VLD�6XVWDLQDELOLW\�$�$FF ������ � ����� ���� ����� �����
6,�*OREDO�(PHUJLQJ�0NWV�$�$FF ������ � ����� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�/HDGHUV�$�$FF ������ � ����� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�6XV�$�$FF ������ � ����� ���� ���� ����
6,�,QGLDQ�6XE�&RQW�$�$FF ������ � ���� � ����� �����
6,�/DWLQ�$PHULFD�$�$FF e ���� � ����� ���� ����� �����
6,�:RUOGZLGH�(TXLW\�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�(TXLW\�$�,QF e ���� � ���� � ����� ����
6,�:RUOGZLGH�/HDGHUV�$�$FF ������ � ���� � ����� ����
6,�:RUOGZLGH�6XV�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�6XV�$�,QF e ���� � ���� � ����� ����

6WRQHKDJH�)OHPLQJ�,QYHVWPHQW�0DQDJHPHQW�/WG ��,5/��
ZZZ�VWRQHKDJHIOHPLQJ�FRP�JEL
HQTXLULHV#VWRQHKDJHIOHPLQJ�FRP
5HJXODWHG
6)�*OREDO�%HVW�,GHDV�(T�%�86'�$&& � ������ � ���� � ����� ����
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D onald Trump indicted; Boris 
Johnson practically fleeing 
parliament; Silvio Berlus-
coni gone from the Italian 
stage he had dominated for 

decades. Pundits might be forgiven for 
declaring the death of populism along-
side that of Berlusconi. Liberals are 
likely to feel confirmed in their view that 
populism always ends not only in policy 
failure — since populists supposedly 
peddle simplistic solutions to complex 
problems — but also with shades of ille-
gality: Trump and Johnson face punish-
ment for lying; Berlusconi, having been 
subject to 35 criminal investigations 
over the course of his political career, 
was eventually convicted for tax fraud. 

Yet such a view is itself simplistic. 
Populism and corruption are con-
nected; hence some populists ending up 
in court is not so surprising. But the 
notion that populism necessarily self-
destructs is just a comfort blanket for 
sleepless liberals. In fact, when there is 
an endgame at all, it is particularly peril-
ous with leaders who claim uniquely to 
represent the people, who command 
mass allegiance — and who have a lot to 
lose. It is a challenge for which the his-
tory of dealing with authoritarians in 
the 20th century holds few lessons.   

Why would populists tend to become 
authoritarians? Contrary to convent -
ional wisdom, not everyone who finds 
fault with “elites” or is angry at “the 
establishment” is automatically a popu-
list. True, when in opposition, populists 
attack sitting governments and other 
parties. However, they do something 
else too: they claim that they — and only 
they — represent what they often call 
“the silent majority” or, even more tell-
ingly, “the real people”. All other con-
tenders for power are discredited as cor-
rupt. What Trump said about Hillary 
Clinton in the 2016 US presidential elec-
tion constituted an extreme, but not an 
exception: there is no populism without 
accusations of “crookedness”.

Less obviously, the claim to a mono -
poly of representing the people implies 
that citizens who do not share (or sim-
ply do not fit) the populists’ idea of “the 
people” do not belong to the people at 

all — a charge that can be levelled at 
“globalists” just as much as marginal-
ised and vulnerable minorities. 

Take Turkish president Recep Tayyip 
Erdoğan: in 2014, at a party congress, he 
declared, “We are the people” — then he 
turned to critics and asked, “Who are 
you?” Trump would respond to push-
back against his policies not by offering 
a more or less reasoned defence; rather, 
he would call the critics “un-American”. 
Narendra Modi’s government pursues 
rhetoric — and policies — according to 
which India is a Hindu nation; accord-
ingly, India’s Muslims are at best second-
class citizens. 

This is certainly a simple view of the 
people — a homogeneous one that  denies 
the pluralism of contemporary societies. 
But that is not what liberals have in mind 
when they charge populists with being 
“simplistic”. Rather, they take it for 
granted that populists in government 
will quickly find that their demagogic 
promises cannot be kept; as a result, pop-
ulists can be expected to lose electoral 
support. Or populists might turn prag-
matic and do justice to the complexity of 
the world — in which case, by definition, 
they cease to be populists. 

Liberals also take comfort in the idea 
that since populists are “against elites”, 
being in government means they have 
to stop being populists: after all, they 
will have become “the elite” themselves 
and can hardly criticise themselves. As 

and ultimately never took any deep 
interest in it (Berlusconi conspicuously 
failed, for three decades, to make good 
on his signature promise of lowering 
taxes and reforming administration). 

But this is not true for other populist 
leaders. In fact, what we observe in the 
early 21st century could even be called a 
distinctively populist form of govern-
ance: it is not about “giving the people 
what they want” (as a somewhat anti-
democratic liberal view would suggest, 
according to which the people never 
know what’s good for them). Rather, it is 
about capturing the state in the name of 

Main picture: 
a crowd near 
Trump National 
Golf Club in New 
Jersey waits for 
Donald Trump 
to arrive this 
week, after his 
not guilty plea in 
a Miami court
Andrew Harnik, AP

Below: the state 
funeral this 
week of former 
Italian president 
Silvio Berlusconi 
Peter Cziborra, Reuters

They admitted 
being sinners, 
thereby giving 
their supporters 
licence to forgive 
themselves 
for their own 
failings too

“the people”, in effect replacing civil 
servants with loyal partisans; it is about 
rewarding supporters materially and 
with bureaucratic favours, while casting 
out everyone else (after all, only sup-
porters are “the real people”’; the others 
deserve nothing). 

Populists also push back against any 
opposition from civil society with the 
claim that those protesting must be 
“paid activists” or “foreign agents” (by 
definition, members of “the real people” 
would not oppose their only authentic 
representatives) — a tactic pioneered by 
Vladimir Putin. Not least, populists 
engage in “discriminatory legalism”, 
which comes down to the adage: “for my 
friends, everything; for my enemies, the 
law”. Just think of the recently passed 
“Lex Tusk” in Poland: neutral on the 
face of it, but evidently aimed at taking 
opposition leader Donald Tusk out of 
the political game by falsely pinning 
support for Putin on him.

Would Boris Johnson have remade the 
UK in such an authoritarian image? 
There are few greater advantages in pol-
itics than being persistently underesti-
mated; and being seen as fundamentally 
unserious is one way of being underesti-
mated. Johnson’s image as a good chap 
among the British establishment and a 
loveable buffoon among everyone else 
prevented a clear-eyed view of his 
authoritarian instincts and actions: 
from proroguing parliament to fiddling 
with the Election Commission and gen-
erally being willing to play fast and loose 
with domestic and international law. 

Still, Johnson was reined in by a half-
way functioning political party — some-
thing noticeably not true of other popu-
list leaders. Berlusconi was in effect 
removed by the EU in 2011, but, in any 
case, had never quite vanquished coun-
tervailing forces within the Italian sys-
tem, from the president to independent 
judges. His own party, however, never 
exercised any control over him. After 
all, he was the party: Forza Italia had 
been created by his business’s market-
ing department; Berlusconi personally 
owned its symbols (they will now be 
inherited by his children). 

Trump, meanwhile, managed to fash-
ion the Republican party into a person-
ality cult (note how congressmen are 
falling over themselves to prove their 

Continued on page 2

How populists fall
The mistakes of Johnson and Trump should not fool us into thinking

that such leaders will always self-destruct, writes  Jan-Werner Müller

in the narrative about populists being 
terribles simplificateurs, the problem of 
populism solves itself. 

Modi, Viktor Orbán and many others 
have demonstrated in recent years that 
populists are in fact able to govern — 
which is not to say that populist govern-
ments will always succeed policy-wise, 
let alone become politically invincible. 
But populists in power can certainly 
remain populists: no reigning populist 
has ever run out of elite enemies and 
scapegoats (of course, “shadowy inter-
national elites”, or George Soros, are 
particularly easy to blame).

Trump, Johnson and Berlusconi all 
loved playing blame-games: Trump and 
Johnson present themselves as the vic-
tims of “deep state” conspiracies; Ber-
lusconi’s martyrdom was attributed to 
communist judges. But unlike other 
populists, they also flaunted a very 
peculiar mixture of frivolity and osten-
tatious moral frailty: they admitted to 
being sinners, thereby giving their sup-
porters licence to forgive themselves for 
their own failings too — a fundamental 
difference with the hero cult of fascism. 

It is no accident that Berlusconi and 
Trump conducted government business 
in personal palaces designed for 
debauchery (the word “palace” initially 
designated the private residences of 
Roman emperors), and that Johnson fell 
because of frivolous parties. Politics and 
entertainment merged for personalities 
desperate to be loved and admired for a 
grand spettacolo; what’s more, they 
would often wink when they said or did 
something politically out rageous. It is 
unthinkable that military dictators (let 
alone Hitler or Franco) would ever have 
suggested they might just be joking. 

While breaking the norms of political 
elite behaviour is part of populism, fri-
volity is not; it just happened to be a suc-
cessful strategy for three figures whose 
careers before government had been 
made in and with the media (just this 
past autumn, Berlusconi enthusiasti-
cally joined TikTok). The likes of Orbán 
and Modi certainly also know how to use 
the media (and, in addition, they know 
how to suppress media pluralism), but 
they would never do the kind of free-
wheeling, somewhat risky, press confer-
ences that Trump and Johnson evi-
dently enjoyed — in fact, they barely 
hold press conferences at all. 

Trump and Berlusconi, but also Jair 
Bolsonaro, entered government without 
any real experience of running a state — 

Follow us on Instagram @ft_weekend

Fast and furious
The wild world of 
downhill skateboarding 
TRAVEL PAGE 8

Cormac McCarthy
The last conjurer of a 
vanished America 
BOOKS PAGE 13

Bird’s-eye view
What avian migration 
teaches us about life  
BOOKS PAGE 10



2 ★ FTWeekend  17 June/18 June 2023

German peasants’ revolt earlier that 
year. Who knows if his apocalyptic 
dream stemmed from fears he had 
about the state of the world he 
inhabited. Or what this dream 
changed about his life. 

Dreaming is something machines 
cannot do; being alive and able to 
dream, we have this mysterious well of 
subconscious information that can be 
tapped to access and learn from parts 
of ourselves that aren’t readily 
available in our waking hours. When I 
am in a season of regular journalling I 
often try to write down my dreams on 
waking, especially if they were stranger 
than usual or if I awoke, as Dürer did, 
with a lingering physical sensation. 
There have been times when there is 
such a consistency to the things I 
dream about that I realise how my 
subconscious is helping me better 
understand and work through a deep 
worry or emotional problem. 

The New York-based American 
interdisciplinary artist Xaviera 
Simmons makes art through 
photography, text paintings, 
installations, sculpture, performance 
and video. Her work explores how 

who will look back and consider how 
the legacy of our aliveness prepared for 
their own, in both beautiful and 
terrible ways.

British-Ghanaian painter Lynette 
Yiadom-Boakye is known for the way 
she seems to give storied lives to the 
imaginary subjects of her paintings. So 
much of her work reminds me of the 
beautiful complexity of what it means 
to be alive, both as an individual and as 
part of a community. 

Her 2012 painting “Interstellar” 
struck me with its arresting vibrancy 
and almost tangible energy. A man 
dressed in green dance pants and green 
shirt is caught in a dance pose. In the 
centre of the canvas he balances 
gracefully on the toes of his right foot. 
The other foot is stretched out 
sideways, his leg suspended in mid-air, 
and his arms outstretched. It is as if 
he’s lifting off for a move from a 
second-position ballet stance. The 
energy from this small movement 
pulsates through him and seems to 
silently but perceptibly reverberate 
outwards. It is magnetic. The artist 
achieves this effect with what can only 
be described as pulsating brush strokes 
of colour that start off in a vibrant 
green close to his body, slowly diluting 
in intensity until warm olive shades 
begin to blend with the brown earth. 
The painting itself seems to have its 
own life-force energy. 

There is so much I love about this 
work. Although the figure is alone, 
there is a sense of him charging with 
the environment around him. He is 
throbbingly alive, aware of the power 
and beauty of being embodied, but he 
is also connected to what surrounds 
him, the seen and the unseen. It 
highlights the reality that, whether we 
acknowledge it or not, by being alive 
we are all energetically in relationship 
with the people, places and things 
with which we make contact. But the 
quality of those relationships is 
determined by how we show up in our 
own lives and in the world. 

The title, “Interstellar”, literally 
means between the stars. I can’t help 
but read this in a poetic sense: that to 
be alive is to exist in galaxy of 
constellations, within a solar system of 
existence that contains many worlds, 
of which we, humans, are just one. 
There is also the celestial world and the 
natural world, and we are in 
relationship with everything else that 
shares this space between the stars. 

But being alive is to be conscious of 
this positioning among the stars, where 
we may not know anything with any 
certainty but we do know the gift of 
being embodied and able to be in 
kinship with ourselves, with others and 
with creation.

enuma.okoro@ft.com; @EnumaOkoro

personal and collective identities are 
formed, notions of empire, how the 
past affects the present, and the history 
of people of Africa and African 
diasporas. The 2019 work “Sundown 
(Number Nineteen)” is part of a series 
juxtaposing historical photographs 
with the artist’s present-day created 
images, considering experiences of 
black people across time. “Sundown” 
refers to a time in 20th-century history 
when many American towns had rules 
that black people had to get out of the 
town by sundown or suffer the 
consequences. 

In this work, Simmons is dressed in a 
bright swimming ensemble, a billowing 
skirt over what looks like a black diving 
suit. A blue swimcap on her head, she 
holds in one hand an enlarged black 
and white photograph of black children 
swimming in segregated waters. Her 
other hand holds a picture box or 
binoculars of some sort up to her eyes. 
She is peering through it at something 
we can’t see. 

One of the many reasons I treasure 
looking at old photographs is because it 
reminds me that being alive now is its 
own unique and invaluable experience. 
I am moved by the ability to consider 
how people lived in notably different 
ways than I do, often within aspects of 
society and culture I find hard to 
imagine. For example, being a black 
woman, it is always incredibly 
challenging to see 19th and early 20th-
century photos of Africans taken by 
Europeans during a time when the 
world was even more deeply tinged by 
the colonial encounter. Or to see 
images of segregated life in western 
countries from just 60-70 years ago. 

Simmons’ image of a woman 
peering into both the present and 
perhaps the future, while bearing this 
image of the past up to the viewer, is 
to me a reminder of our human 
capacity to engage with memory, and 
the accountability, culpability and 
responsibility that can come with 
that engagement. 

On whichever side of history we 
find ourselves, we all have some role to 
play in working towards creating a 
more life-giving and just world for 
everyone. To be able to see and 
negotiate with the past provides the 
opportunity to consider how we live 
now and how we desire to live into an 
ever-coming future. 

I also love this work of art because 
the photo of the children playing in the 
water speaks to the human potential 
for joy in being alive, even in the midst 
of living in unjust conditions, and the 
resilience we can summon to stay 
living and seeking to thrive, hard as it 
may sometimes be. 

To be alive is also to recognise oneself 
as connected to a history of others, and 
to understand that how we live now 
will affect those who have yet to come, 

Life

When I’m at home in my apartment 
in New York, one of the last things I see 
at night and one of the first things I see 
in the morning is a quote attributed to 
Van Gogh. The small 30cm by 40cm 
frame hangs quietly on a wall in my 
bedroom and, in gold lettering set on 
a dark midnight blue background 
filled with small gold stars, it reads: 
“For my part I know nothing with any 
certainty, but the sight of the stars 
makes me dream.” 

I’ve read those words thousands of 
times, but for some reason the other 
morning I lay in bed staring at them 
and found myself thinking again about 
the development of artificial 
intelligence. As a writer, I’ve already 
had a few friends half-jokingly tease 
me that soon my services will be 
rendered extinct by apps such as 
ChatGPT. The reality is that the rapidly 
growing possibilities of AI should cause 
greater and wider concern for all of us. 

Though I have my armchair opinions 
about AI — mostly not good — I can’t 
pretend to know much about that 
conversation from a technological or 
even scientific framework. But I do 
know what it is like to be human, to 
be alive in a wild, creative, reflective 
and unpredictable way. It is part of 
being embodied. 

Among the many things AI is 
doing, there is one we may not be 
thinking of so much: that it is giving 
us the opportunity to remember 
some of the invaluable, 
unquantifiable and irreplaceable 
aspects of being alive. And maybe as 
we remember these things, we might 
find ourselves embracing our aliveness 
with more intention.

The German artist Albrecht Dürer 
painted “Dream Vision” in June 1525 
after a fitful night’s sleep that included 
apocalyptic visions. The watercolour 
shows a modest landscape with small 
trees spotted around the terracotta-
coloured earth. From the centre of the 
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canvas, a large downpour of water 
descends from the blue sky, 
accompanied by smaller columns of 
falling water. Even with the cool colour 
palette it is a bleak scene. Beneath the 
image, Dürer describes the terrifying 
sounds of thundering water and loud 
winds in his vision, and how he woke 
trembling. He was so moved by this 
dream that he painted it as soon as 
he was able. 

This painting might seem an odd 
example of what is invaluable about 
being alive. Yet I was drawn to it 
because it is a creative work that 
resulted from someone who valued the 
ability we have to dream, and paid 
attention to his dreams. At the time, 
Dürer would have been surrounded by 
the political and societal tensions 
caused by the Reformation and the 

‘Sundown Number 
Nineteen’ (2019) by 
Xaviera Simmons — Private 
collection, London; Collection Agnes Gund, 
New York; Collection UBS, New York, courtesy 
the artist and David Castillo

loyalty by attacking the US Justice 
Department — and compromising 
themselves in the process). Bolsonaro 
could not be controlled by a party; dur-
ing a period as president, he did not 
have one at all (having cycled through 
eight parties or so before). While this is 
not true of Orbán, Erdoğan, Modi or 
Jarosław Kaczyński, the all-powerful 
eminence grise of Poland’s governing Law 
and Justice party, the effect of not facing 
any constraints is the same, because 
these leaders control their parties with 
an autocratic grip.

Such serious populist leaders also 
show a remarkable capacity to learn 
from each other. After all, the populist 
art of governance can be copied across 
borders. One lesson is that one must cap-
ture the judiciary first; after that, media 
pluralism and election systems can be 
undermined at will. Populists have also 
learnt from history (we tend to think 
that learning from history is unquestion-
ably a good thing, because we assume 
that only democrats do so): wherever 
possible, they will try to avoid producing 
images that would remind domestic and 
international audiences too easily of 
20th-century dictatorships.

Instead of violent repression, there is 
a more subtle manipulation of legal and 
political systems, and relentless attent -
ion to moulding public opinion — but 
ideally with some liberal journalists left 
on the sidelines to prove that the coun-
try has not turned authoritarian. Unim-
aginable that such smart populists 
would joke, like Berlusconi, that they 
regretted not being dictators, or flaunt 
affinities for Kim Jong Un as Trump 
did. (To be sure, someone like Putin 
eventually dropped the mask.) 

Giorgia Meloni, leader of the post-
fascist Fratelli d’Italia, should be 
grouped among such smart populists. 
She is fashioning herself as a responsible 
and respectable conservative, open to 
an alliance with Europe’s moderate 
Christian Democrats: fiscally as prudent 
as Mario Draghi, and conspicuously dif-
ferent from the pro-Putin antics of her 
coalition partner Matteo Salvini. Mean-
while, she ruthlessly implements far-
right policies and has started to capture 
state television. 

Continued from page 1 in the process. Even if corruption is 
highly visible, supporters do not neces-
sarily disavow populist leaders. This is 
despite the evident irony that some of 
these leaders had started out as vocal 
anti-corruption crusaders. 

The logic behind this puzzle was 
already apparent with figures such as 
Argentina’s Juan Perón; his followers in 
effect held that “he’s a thief, but he’s our 
thief”. Because of corruption and the 
creation of a system of crony capitalism 
— where, for instance, oligarchs in the 
construction industry also acquire 
media companies friendly to the leader 
— populist leaders have a lot to lose. 
They might also feel particularly vul-
nerable if they have kept much of the 
money inside the country: Orbán’s cro-
nies, for instance, cultivate the lifestyle 
of 19th-century Hungarian magnates 
with landed estates.

Populists facing some kind of end-
game may well resort to what Trump 
and Bolsonaro tried: inciting supporters 
to stage a coup (Berlusconi limited him-
self to not accepting election outcomes). 
In both cases, the military ended up 
backing democracy — but then again, 
with Trump and Bolsonaro not being 
particularly interested in bureaucracy, 
these two never had a coherent plan to 
corrupt the military. Even Trump might 
learn, though: his 2024 campaign plat-
form features a comprehensive scheme 
to replace career civil servants with 
political appointees. 

Despite years of hand-wringing by lib-
erals about how democracies die, too lit-
tle attention has been paid to how popu-
list regimes might end without causing 
political conflagrations. The lessons of 
the 1970s and 1980s — create round -
tables to negotiate peaceful transitions 
and give previous power-holders a stake 
in properly functioning demo cracies — 
might not apply under today’s very dif-
ferent circumstances. Trump and John-
son will probably not succeed in generat-
ing mass movements and crucial sup-
port by conservatives and business elites 
that could bring them back to power. But 
that is cold comfort; they have been out-
liers among populists in our time.

Jan-Werner Müller is a professor of politics 
at Princeton. His most recent book is 
‘Democracy Rules’ (Penguin)

How populists fall
Berlusconi had first brought the 

descendants of fascism into a ruling coa-
lition in the 1990s, starting the Europe-
wide trend of normalising the far right. 
While Berlusconi himself never ceased 
to be a populist, he ended up being cast 
by European Christian Democrats as the 
centrist elder statesman who would 
keep Meloni in check — a sign of how an 
entire political spectrum can shift to the 
right (on national election day in Sep-
tember, Berlusconi was caught on cam-
era saying he was a bit “scared” of the 
woman he had first made famous as 
minister of youth in his 2008 cabinet). 

In the decades since Berlusconi broke 
a postwar anti-fascist taboo, plenty of 
centre-right parties have entered coali-
tions with the far right or copied its rhet-
oric. In the 2022 French presidential 

campaign, Valérie Pécresse, the Gaullist 
candidate — as mainstream as it gets in 
France — invoked the idea of the “great 
replacement”, the conspiracy theory 
according to which Muslims are being 
sent to Europe to substitute for natives. 

To this day, no rightwing populist has 
come to power in western Europe or 
North America without the collabora-
tion of established conservatives, includ-
ing business elites (we forget how main-
stream figures such as Chris Christie pro-
moted Trump in 2016 and how the 
wealthy stuck with him in 2020). As US 
political scientist Larry Bartels recently 
showed in a book with the telling title 
Democracy Erodes from the Top, the sup-
posed “populist wave” is more a matter 
of changing elite behaviour than dra-
matic shifts in public opinion. 

It is this complicity by established 
actors that makes dislodging populist 
leaders difficult — in addition to the fact 
that populists’ relentless concentration 
of power renders corruption both an 
irresistible temptation and, eventually, 
part of the governing method: potential 
allies get favours and get compromised 

In the west, no rightwing 
populist has come to power 
without collaboration by 
established conservatives
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MELANZANA
140 Westbridge Road, 
Battersea, London SW11 

Buffalo mozzarella with 
grilled vegetables £17.90

Marinara pizza £14.90

House white (Poggio 
della Quercia 
Trebbiano Rubicone) £7.50

Lime and soda £2.75

Cappuccino £3.25

Double espresso £3.75

Tip £7.51

Total £57.56

both half-finished and finished, a bit like 
Sunak’s government. She and Johnson 
offered disruption. What if, seven years 
after the Brexit vote, the public has 
decided it is bored of that? She claims 
that Johnson was punished for pushing 
through Brexit — dragged down by “the 
legal establishment, the media estab-
lishment, ITV, Sky, BBC, your paper, 
The Times, everybody, the Daily Mail”. 
(She now writes a weekly column for
the Mail.) “In the future, we will be 
closer to the EU and no one will dare 
upturn the apple cart, because of what 
happened to Boris.” 

O r maybe Johnson just 
broke the rules and was 
held to account. Here lies a 
contradiction. For most of 
her life, Dorries embodied 

individual responsibility; now she lets 
Johnson off the hook. The two remain 
close. Johnson, an amateur artist, has 
painted a picture of his perfect cabinet, 
with Dorries in a red dress. “Cringe 
moment!” Doesn’t she tell him he made 
mistakes? “I do. I said to him a few 
weeks ago, ‘It’s not all about you, you 
know.’ He shrivelled in the corner of a 
chair, with this puppy dog look.” 

Maybe she has become the establish-
ment? “I certainly haven’t. Because I get 
myself into trouble too often.” I wonder 
why she’s so keen to join the Lords, 
whose powers, as recently as 2018, she 
wanted to reduce. “I do revere the 
Lords. Do you know why? They’re so 
polite over there. It’s like the opposite of 
the Commons. Polite.”

Acceptance matters to Dorries. Even 
today she feels class judgment: “It’s 
worse, but it’s quieter.” She says social 
mobility has ebbed since her youth. “If 
you aspired, there was more equality of 
opportunity than there is today.” I con-
fess that I went to Winchester College. 
“Huh! Are you Rishi’s mate?” But she 
isn’t really at war with posh boarding 
schools: “I sent my girls to Ampleforth.” 

How would Dorries rank the five Tory 
prime ministers since 2010? “[David] 
Cameron’s big mistake was not going to 
Europe and negotiating a better deal. 
His second mistake was resigning when 
he did.” 

It is a staggering rewrite. Dorries 
called for Cameron to resign in May 
2016, claiming he’d “lied profoundly” in 
the Brexit campaign. She even sent a no-
confidence letter. “Were there [no-con-
fidence letters]? I don’t think so,” she 
says. “He was a good prime minister. I 
think it was selfish of him to resign.”

Dorries blurs fact and fiction so easily, 
I’m not even sure she notices. Her 
defensiveness, acquired through fire, 
seems to stop her questioning herself. 
Perhaps one day she’ll remember hav-
ing liked Sunak.

Two hours is enough to discover that 
Dorries is her own coalition govern-
ment: combative but vulnerable, kind 
but infuriating, outsider but insider. 
“I’m just worried about all the horrible 
things you’re going to write,” she smiles. 
Whatever I write, whatever evidence I 
produce, I feel it won’t change her mind. 
Is that horrible? No, I think she’ll take it 
as a compliment.  

Henry Mance is the FT’s 
chief  features writer

D o you write nasty bits?” Dor-
ries asks, reviewing the 
menu. She tells me that she 
agreed to this interview 
because I mentioned that 

my mum, like her, grew up in Liverpool. 
I’m distracted by someone walking past 
the window topless. “A woman or a 
man?” says Dorries, not fazed enough to 
look out.

I ask if the honours saga is the angriest 
she’s been in politics. Dorries chides me 
for the question: “You wouldn’t think a 
bloke was angry.” How would she 
describe her state of mind? She con-
cedes she’s “quite cross”.

Sunak has denied vetoing Dorries’s 
elevation to the Lords. But she says his 
team “deliberately withheld” that she 
would need to promise to step down as 
an MP within six months. “They knew I 
wouldn’t be on the list, because they 
hadn’t given me the information to act 
to ensure that I was . . . I’m actually 
smarter than these guys in No 10. All 
they had to do was work with me.”

Why would they block her? “It’s to 
punish Boris. If you look at my CV, I am 
as entitled as anyone else to go to the 
Lords — in fact, far more entitled than 
some.” Indeed, also on Johnson’s peer-
age list was his 29-year-old former jun-
ior aide. “I’m not going to comment.” 
Johnson even wanted a knighthood for 
his dad. “Yeah, I don’t know what was 
behind that.”

She orders mozzarella with grilled 
vegetables, and I go for a pizza with 
capers. The restaurant blasts out air con 
and Spanish soft rock as compulsory 
side orders. The honours row appears to 
put the title into entitlement; it’s 
unseemly at a time when the Conserva-
tives have little to show for 13 years in 
power. Brexit is deemed a failure by vot-
ers, the economy is sluggish, public 
services are straining. Have the Tories 
achieved enough? “It’s hard to say 
because of the war in Ukraine and the 
pandemic.” 

She became a Conservative because 
Margaret Thatcher gave her family the 
right to buy their council home. Today’s 
families are unlikely to thank the Tories 
for housing policies, I suggest. Dorries, 
who has three daughters in their thir-
ties, agrees. “People who are renewing 
their mortgages are in pain. I spoke to 
someone yesterday, whose mortgage is 
being renegotiated from 1.1 per cent to 
5.4 per cent, who is distraught. And 

we’re not even building houses.” So we 
should be building houses in rural con-
stituencies like hers? “There are lots of 
brownfield sites. Our problem is the 
developers who only want to go and buy 
the greenfield sites.” Ah. 

Dorries, who declined to serve under 
Liz Truss, has seen her own causes fiz-
zle: Sunak dropped a plan to privatise 
Channel 4, and watered down the online 
harms bill. “It’s ironic . . . He hasn’t 
even had the guts to do something about 
[social media] and then he starts talking 
about [regulating] AI.”

Maybe the Conservatives need a 
break from power. “I think it’s defeatist. 
The last time we had a break it took us 13 
years to get in.” If Labour reforms the 
voting system, “there’ll never be a Con-
servative government again”.

The food arrives. “I was always quite 
supportive of Rishi,” she claims, oddly. 
“But he’s behaved in such a way that’s 
made me think what you see on the sur-
face is all fake.” 

As a child, Dorries was so poor she had 
to borrow school shoes. Her father was 
too ill to work. He died alone when she 
was 20: she found his body at home a 
week later. Her only brother died in a 
road accident soon after. Loss made her 
defensive. “And there are times when 
I’ve regretted that defensiveness.” 

She had reason to distrust institutions 
too. She has recounted being abused by 
a priest. Later, when she asked for a 
bank loan to start her business, the 
manager asked why her husband wasn’t 
at the meeting, so she started with noth-
ing. She made enough money to go into 
politics, but parliament in the early 
2000s was its own shock. She arrived 
“this softie, touchy-feely, huggy per-
son”. Arrogant men spoke over her. 
“Those first five years shaped me for the 
rest of my time.”

Politics is “hard”. “I was actually phys-
ically attacked in that square,” she says, 
indicating across the road. She has con-
soled suicidal fellow MPs. “Parliament is 
a very cold and very lonely place for a lot 
of people. There are 650 MPs, it’s like 
650 businesses who are competing.” 

As a former nurse, does she under-
stand why nurses have been on strike? 
“Actually, no. If everyone just got what 
they wanted, we’d be in a pretty dire state 
[with inflation]. I had to go out on dates to 
be fed when I was training to be a nurse. I 
was that cheap. It was only food though! 
I’m not saying it should be that bad.” 

E leven minutes before my 
lunch with Nadine Dorries is 
due to begin, it is cancelled. 
The message comes by 
phone. “I know it’s fucking 

irritating,” says the ringer of bad news, 
a chap called Piers, who introduces 
himself as Dorries’s agent. The problem 
is that Dorries is finishing a book 
and would breach her publishing 
deal by speaking to me. “She’s not 
perfect . . . She forgot . . . She’s in a 
state of purdah.”

What? Imperfect I get, but the idea of 
Dorries in a state of purdah stretches 
plausibility. It would be like an ice 
cream in a state of gas or a traffic cone in 
a state of panic. Dorries is, almost by 
definition, not in purdah. Since being 
elected to Westminster in 2005, she has 
been out there, laying something out, 
winding someone up.

She taunted David Cameron and 
George Osborne as “posh boys who 
don’t know the price of milk”. Brought 
into Boris Johnson’s cabinet, she was 
among the last loyalists as his govern-
ment combusted. Anti-Brexiters 
pounced on her provocations, which 
arrived more regularly than any British 
train. The minister in charge of sport, 
Dorries confused rugby league with 
rugby union. In charge of tackling disin-
formation, she claimed Johnson had 
been cheered by crowds at the Queen’s 
jubilee, when videos showed boos.

A week ago Dorries, 66, found out that 
she wouldn’t become a baroness in 
Johnson’s resignation honours. She said 
she’d resign as an MP in protest — deep-
ening the Tory civil war. She blamed 
“the class ceiling” and accused prime 
minister Rishi Sunak (another “posh 
boy, who went to Winchester and 
Oxford”) of going back on a commit-
ment. On which note, I tell Piers, 
wouldn’t it be ironic if she went back on 
her commitment to lunch? He gives up 
trying to silence the unsilenceable: “I’ll 
talk to Nadine.”

Dorries arrives in the small Italian 
restaurant 20 minutes later. “You got 
me in trouble,” she smiles, disarmingly. 
This is the reality of the outgoing MP for 
Mid Bedfordshire. She is more persona-
ble, more nuanced than her viral 
moments suggest. She’s never been just 
a loudmouth. She grew up poor, worked 
as a nurse, then founded a childcare 
business. She sold the company for 
seven figures, and became an author, 
selling 3mn copies of her novels. “I’m 
Liverpool Irish. There is something in 
the Irish DNA that makes people write 
in a way that works.” When she became 
a minister, officials expected madness, 
but Dorries brought method too, guid-
ing policies, including a bill to regulate 
social media. “She’s a very compassion-
ate person, until she gets on Twitter,” 
says a former colleague. 

“Being underestimated is the story of 
my life. It works to my advantage every 
time. Who’s the winner now [after the 
peerage row]? Because it’s not Rishi 
Sunak or [his political adviser] James 
Forsyth. Whose reputation is damaged? 
It’s not mine. Who looks the loser? It’s 
not me. OK, so I’m not going into the 
Lords, but I’ve got a lot of things hap-
pening in my life that are very produc-
tive. Has my reputation been tarnished? 
Am I seen as the lesser person? Am I 
going to lose three by-elections?” 

She defends Johnson, this week found 
guilty by a committee of lying to parlia-
ment over pandemic parties. “When I 
give you my loyalty to someone, that’s it 
— I never veer from it.” Could he 
come back? “I don’t think he will. Why 
would he come back? Most of the MPs 
who voted to remove him would rather 
poke their own eyes out than admit they 
were wrong.” 

But, she argues, “since Boris was 
removed, parliament has ground to a 
halt. It’s a zombie parliament. It’s dead. 
Everybody’s at home. There are no 
votes.” She is still an MP, having delayed 
her departure, but is due to drive home 
to the Cotswolds midweek to water her 
tomatoes and cucumbers. Is this the 
way Britain’s populist experiment ends, 
not with a bang but with a rush for hon-
ours and a well-tended vegetable patch?

Lunch with the FT Nadine Dorries
She says the NHS could pay nurses 

more if it paid management consultants 
less, but argues ministers are stuck 
because David Cameron’s “insane” 
reforms made the service independent.

She was a health minister during the 
pandemic. What does she feel about the 
PPE contracts? “Concern. I was bom-
barded by messages from people: so-
and-so can get you 2mn test kits. I just 
passed them all on. But it is quite odd 
how some people seem to have man-
aged to secure deals. [The process] was 
opaque to me.” To make so much money 
in a pandemic was “ethically wrong”. 
She refers to a Tory baroness, Michelle 
Mone: “What actually happened there? 
How did she get the contracts? No one 
flagged it past me.” 

Some Tories blame the civil service for 
stymieing policies. Not Dorries. “Every-
thing comes down to leadership . . . My 
experience of the civil service is that, if 
you value it and work with it, it works like 
nothing else.” 

Stories of how Oliver Dowden, the cul-
ture secretary before her, had treated 
officials “took her breath away 
slightly . . . The more junior you were, 
the worse it got.” Dowden is now deputy 
prime minister. “How did that happen? 
He’s a bloke who can’t even speak at the 
despatch box without reading notes.” I 

have to keep pinching myself that she is 
talking about people in the same party. 

Dorries despairs that the quality of 
MPs has seen a “drastic drop” since the 
2009 expenses scandal: “A lot of people 

say, ‘Woah, I’m not going to put myself 
through that.’” 

She has been a one-off, albeit not 
always in a good way. She told 
MPs that some supposed tower 
block residents in a Channel 4 
reality show she’d appeared in 
were actually paid actors. When 
a Tory-led committee found no 
evidence for the claim, she 

refused to withdraw it. 
She notes that the committee 

chair stepped down after miscon-
duct allegations. “I would go to 
my death saying I was right.” She 
says the mum of one supposed 
actor later rang her to arrange a 
visit to parliament. “I can hear his 
mum’s voice . . . I remember the 
conversation very well.” In previous 
evidence, Dorries could only 

“vaguely remember [the call], not 
enough to recall the conversation”.
This attitude starts to niggle. She 

insists Sunak is “not a very clever guy”. 
He “came 200-and-something in his 
year at Oxford”, whereas Johnson came 
“top of his year”. This is wrong: unlike 
Sunak, Johnson didn’t even get a first-
class degree. Dorries is defiant. “You 
won’t meet anybody cleverer.”

My pizza has enough salt to digest one 
of Johnson’s partygate explanations. 
Dorries has abandoned a small moun-
tain of mozzarella on her plate — it is 

‘Has my reputation 
been tarnished? Am 
I seen as the lesser 
person? Am I going to 
lose three by-elections?’

The former cabinet minister says it was the 
‘class ceiling’ that blocked her elevation to 
the House of Lords. Over mozzarella and 
pizza in London, she talks to Henry Mance 
about the meaning of loyalty in politics, 
why she lost faith in Rishi Sunak — and the 
problem with Boris Johnson’s painting 

‘I’m actually smarter than 
these guys in No 10’

Ciaran Murphy
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W hat does the word 
“diva” mean to you? A 
talented artist dressed 
fabulously or someone 
self-important who 

makes extravagant demands for things 
such as fig-scented candles or pink 
M&Ms backstage?

When she conceived DIVA, the new 
show at London’s V&A, curator Kate 
Bailey had a central question in mind: 
“How have we gone from the idea of the 
diva as a goddess and the honouring of 
exceptionally talented artists, to the 
term being used as a kind of negative?”

By tracing the word’s roots from the 
advent of solo female singers in the 16th 
century, to the 19th-century heyday of 
the opera prima donna and the global 
stars of today, the show aims to explore 
and redefine the notion of the diva. It’s 
also fertile ground for showcasing arrest-
ing outfits: see the late Tina Turner’s 
1977 flame dress designed by Bob 
Mackie, Janelle Monáe’s “vulva” trou-
sers for her 2018 “Pynk” video and 
Rihanna’s Maison Margiela “pope” look 
for the 2018 Met Gala. Men are not 
excluded. The Louis XIV-inspired wig 
and train Elton John wore for his 50th 
birthday party in 1997 get their moment.

It was in the mid-19th century, after 
Bellini’s Norma premiered in 1831 with 
its soaring aria “Casta Diva”, that the 
Italian term for goddess began being 
used widely to confer honour on promi-
nent female opera singers. “At that 
point, you get the critics and poets 
cementing this idea of the diva as an 
exceptional opera star, a prima donna,” 
says Bailey. “But it’s slightly through a 
male lens: a word for these kinds of 

unworldly performers who in reality 
were not in charge of their own lives.” 

Today, the word is more often used to 
undermine, and Bailey says a certain 
negativity was present even in the glory 
days. “You start to find descriptions of 
how [Spanish-born Italian opera singer] 
Adelina Patti is demanding a car. Or 
doing her vocal exercises and wanting 
the temperature controlled.” By the 
time of the Hollywood era of Bette Davis 
and Mary Pickford a new narrative was 
being presented. “When female per-
formers try to step outside the status 
quo, they’re considered to be asking too 
much,” says Bailey. 

The V&A show aims to reclaim the 
word by focusing on the power of star 
performances, where image is often key. 
Dramatic costumes, hair and make-up 
have always been part of diva-dom, 
and early prima donnas set the tone, 
matching their appearance and person-
alities to the size of their voices. Patti 
made so much money she was able to 
commission Morin-Blossier, a leading 
Parisian couture house, to make her 
onstage costumes. In the mid-20th cen-
tury, Maria Callas, the Liz Taylor of the 
opera world, adored her French haute 
couture and diamonds. With her big 
hair, black eyes and exaggerated femi-
ninity, she provided the blueprint for 
the diva of her day. 

These motifs — exaggerated glamour, 
notions of femininity and sensuality, a 
sense of drama — have continued to be 
riffed on by performers, male and 
female. “Any gender can be a diva,” says 
Bailey. “Elton John was playing with 
expressions of femininity in the ’70s and 
then Freddie Mercury and Prince.” 

Ashish Gupta — who designed three 
bespoke sequinned logo T-shirts for 
Taylor Swift’s current Eras tour, along 
with a vampy red and black sequinned 
bodysuit and matching duster coat — 
says his nominations for “the major 
divas of the last century” include Joan 
Crawford, the drag queen Divine and 
Liberace. “Very larger-than-life, very 
extravagant. Everything is over the top,” 
he says. “With Joan Crawford it’s the 
eyebrows, the shoulders, the hair. It’s all 
so exaggerated and extreme and that 
just makes it really campy and fabulous. 
To me, you can’t have a diva without a 
sense of camp.” Miriam Margolyes, who 
plays up the quintessential diva in cape, 
pearls and a veil on the cover of the lat-
est British Vogue, would no doubt agree.

Costume designers, fashion designers, 
stylists and hair and make-up artists 
have all played a vital part in creating 
the diva. Think of Madonna’s Jean Paul 
Gaultier pink pointed bustier worn with 
slashed pinstripe suiting on her 1990 
Blond Ambition tour; Nicola Formi-
chetti putting Lady Gaga in a “meat” 
dress for the 2010 Video Music Awards; 
Miley Cyrus rocking that gold-lame vin-
tage Yves Saint Laurent gown from 
autumn/winter 1991 in the video for 
“Flowers”. When successful these looks 
provoke delight and debate (Cyrus’s 
dress fuelled reams of internet chat 
about a hidden meaning).

They can also pin a star in the cultural 
firmament. The V&A show includes 
eight spectacular works by American 
designer Bob Mackie, now 83, whose 
pieces have been worn by Cher, Tina 
Turner and, more recently, Pink. That 

Above: 
Maria Callas 
as Violetta in 
Verdi’s ‘La 
traviata’, 1958 

Right: Lizzo in 
Viktor&Rolf, 
2021

Above right: 
Cher, Elton John 
and Diana Ross 
at the Rock 
Music Awards 
in Santa 
Monica, 1975  
Victoria & Albert Museum, 

London; Gotham/GC Images/

Getty Images; Mark Sullivan/

Contour by Getty Images

we still associate Cher with those glitter-
ing “naked” dresses and extravagant 
headpieces of the 1970s and 1980s dem-
onstrates their power. As with Turner, 
those looks helped Cher’s transforma-
tion into a powerful solo artist after 
breaking up with a husband and profes-
sional partner who controlled her career. 

Today, the global visibility enabled by 
the internet keeps increasing the appe-
tite for spectacle. Beyoncé’s look on each 
first night of her Renaissance world tour 
has been different — silver Paco Rab-
anne in Paris, a crystal Alexander 
McQueen bodysuit in Stockholm, a Val-
entino gown for Cardiff. She even 
released a track in 2008  called “Diva”, 
in which she redefined the word as “a 
female version of a hustler”, essentially 
saying talent is not enough for a female 
artist — she needs street-smarts and for-
titude too.

At the opening of Beyoncé’s London 

gigs, she wore a flowing Yves Klein blue 
silk chiffon gown by designer Roksanda 
Ilincic. The hand-draped, pleated dress 
was adapted from the brand’s autumn/
winter collection. “But it was made much 
more voluminous to present something 
that was an extension of the body and to 
fill the stage,” says Ilincic. “The propor-
tions were exaggerated. To look at it on 
the stage you wouldn’t realise, but the 
train is almost five metres long.” 

But can a diva be a diva without her 
costume? Bailey believes so, up to a point. 
“If you strip it all back, the voice will still 
be there,” she says. “There’s a moment 
in the exhibition where you hear Whit-
ney Houston’s isolated vocals and 
there’s no denying that power. I’m also 
thinking about Lady Gaga performing at 
the Oscars this year in just jeans and a 
T-shirt. But to be able to do that you have 
to have earned your diva stripes first.”

‘DIVA’ opens June 24, vam.ac.uk

‘Any gender can be a diva. 
Elton John was playing 
with expressions of 
femininity in the ’70s’

The secret of pulling off full pattern, 
says Deeming is to “wear with lots of 
confidence and accessorise well.” For 
some, like stylist Sarah Corbett-Winder, 
that means fully leaning in with 
pretty Carel Mary Janes and a kitsch 
straw handbag.

Not everyone is on board with more 
florals than the Chelsea Flower Show 
and the whiff of the chintzy cottagecore 
look, however, which is where gingham 
comes in. Yes it can look 1950s Shirley 
Temple too, but it can also cater to those 
who favour geometric designs and mini-
malism, and has popped up at edgier 
brands such as Alaïa and Comme des 
Garçons this season.

It’s also an antidote to the florals that 
have dominated our dresses for several 
summers. Some, including John Lewis’s 
fashion director, Queralt Ferrer, are 
keen to “move on” from ubiquitous 
flowery dresses. Designer Faye Toogood 
tends to agree: “I do think that florals 
can be challenging.”

Instead Toogood is a fan of stripes, 
checks and particularly the nostalgia 

of gingham, with its hints of long 
summer lunches, whether on a British 
beach with a pasty, or under a 
grapevine in Provence. “There’s some-
thing about gingham that expresses 
warmth and comfort and security,” 
she says. “It’s a fabric that really cheers 
you up.”

Toogood’s latest collection includes 
oversized dresses, trousers and shirts 
made from an exploded gingham check; 
one of the highlights of the collection is a 
wide-strapped dress (£785, t-o-o-g-o-
o-d.com) which looks floaty enough for 
a summer picnic, or in a casual office 
under a loose blazer.

Toogood’s gingham doesn’t come 
with matching table linen, but it is 
an ode to a picnic blanket — an item 
that defines her family summer holi-
days in Cornwall. 

“I’m known as ‘Mrs Picnic’; when I do 
picnics, I don’t just pick up something 
from the shop and sit on a towel, I bring 
tablecloths, plates, cutlery and we lug 
everything down to the beach,” Toogood 
laughs. “It’s a whole experience.”

Above: Beyoncé performs in Cardiff on her Renaissance tour — INSTARimages.com

Why it’s good 
to be a diva

Exhibition | A new show aims to reclaim the word 

by celebrating extravagant styles. By Kate Finnigan

From left: 
Tina Turner 
wears Bob 
Mackie’s 
Flame dress, 
c 1979; Lady 
Gaga at the 
Golden 
Globes, 2016 
Gai Terrell/Redferns; 

NBC Universal via 

Getty Images

I f you’ve ever lovingly gazed at your 
picnic blanket or tablecloth and 
thought it would make the perfect 
fabric for a frock, then congratula-
tions. Because in certain circles, it’s 

a hot summer trend.
“It’s a total frivolous novelty, and 

nothing more than that,” acknowledges 
JJ Martin, the founder of print-based 
label La DoubleJ, who embraces the 
look when she hosts parties at her Milan 
home. But she also considers it “an all-
around heart-opening, joy-boosting 
exercise and it can be a real fun conver-
sation starter with all of your guests.”

La DoubleJ’s Borboni print, with its 
yellow lemons on vines, features on 
tablecloths (from £260, ladoublej.com) 
as well as in the background of its Sun-
downer dress (£820, ladoublej.com), 

Dressing like a picnic blanket is frivolous but fun
Trend Co-ordinating dresses and table linens creates a sense of occasion. By Jessica Salter

while its exuberant blue anemone pat-
tern pops up on a jumpsuit and again on 
a tablecloth. 

Perhaps dressing to match your table 
is the logical next step to the mania for a 
crafted #tablescape (which has nearly 
2mn posts so far on Instagram). Loro 
Piana has a burnt orange floral silk dress 
(£3,520, uk.loropiana.com) with a sib-
ling linen table runner (£380, uk.loropi-
ana.com), Lisa Corti offers dresses and 
tablecloths (£238 and £167, lisa-
corti.com) in coordinating geometric 
prints, while designer Anna Mason has a 
collection of placemats and napkins 
with the luxury tableware brand Maison 
Margaux (£80 on sale, annamasonlon-
don.co.uk).

Theatrical? Silly, even? Yes, but as we 
finally throw off our winter woolly 

shackles and start planning summer 
picnics, isn’t that what we need right 
now? “It’s just fun, and that’s what 
entertaining should be,” says Ella Ring-
ner, founder of British brand Yolke, 
which has a range of tablecloths, nap-
kins and dresses made from the same 
fabrics, including a linen green hydran-
gea print (napkins £125, tablecloth 
£225 and dress £285, yolke.co.uk).

New York-based Nell Diamond of Hill 
House Home has just launched a collab-
oration based on a watercolour painting 
of a hydrangea by artist Leïla Dubus, 
with the tableware influencer Alice 
Naylor-Leyland (aka the 205k-strong 
@mrsalice on Instagram). 

Diamond says that matching prints 
makes an event “feel like a marked 
milestone, an occasion to capture and Yolke Green Hydrangea tablecloth and dress, £225 and £285, yolke.co.uk 

celebrate. It’s all the more special — and 
photographable.” Designer Olivia Mor-
ris has taken this one step further, pro-
ducing a range of summer kaftans from 
vintage tablecloths (£250, oliviamorri-
sathome.com).

The coming together of tablecloths 
and dresses is almost an inevitability as 
the worlds of interiors and fashion
continue to merge. 

“We’re all getting so adept at schem-
ing for our interiors, mixing fabrics, pat-
tern and colours together that I think 
getting dressed is just an extension of 
the same idea,” says Gabby Deeming, 
founder of the hand block-printed 
brand Daydress and a former creative 
director at House and Garden. She has 
recently launched an interiors collabo-
ration with Haines (£85 for a cushion 
hainescollection.co.uk), the designer 
textile surplus collective. 
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lychee, elderflower . . . something new 
by Stella McCartney?! We were told 
‘No, it’s just pure rose.’ It was multi-
dimensional and alive. We realised, if 
you have phenomenal raw materials, it 
encourages curiosity and creativity.”

Many designers have a tale they want 
to tell through scent. Tom Dixon, who 
had been a fan of Diptyque, called on 
Delafon and Yu in 2009 with briefs that 
Yu calls “very Tom — he talked about 
the smell of Dagenham after the rain 
and wet concrete. A lot of our training 
about how to interpret brands started 
with that project.” The “London” candle 
is still a core product for Dixon. 

Candles can turn a profit, but invest-
ing in them is a gamble. As perfumer 
Roja Dove tells me: “The amount you 
spend developing a great candle, then 
on packaging and shipping, make it an 
extraordinarily expensive endeavour.” 
Dixon has had success because his can-
dles, like Diptyque and Trudon, have an 

Style

Secret 
scents

Candles | The creative perfumers

conjuring up luxury fragrances for

Alexander McQueen, Tom Dixon

and Paul Smith. By Mark C O’Flaherty

impressive “hot throw” — the industry 
term for pronounced aroma while burn-
ing (as opposed to “cold throw” — the 
smell of a candle unboxed). The new 
candles from United Perfumes’ own 
brand Ostens, for example, have 
tapered glass vessels to accentuate hot 
throw, and each wick was selected for 
the most effective density and mate-
rial. As with all the candles they have 
been involved with, the ingredients 
include rapeseed vegetal wax and paraf-
fin. Yu believes that soy candles do not 
give the same strength of aroma as can-
dles containing paraffin, which are 
“unfairly demonised” because they can 
give off black smoke.

As with fine wine, few have the vocab-
ulary to describe complex fragrances, 
let alone create them. Which is where 
Delafon and Yu step in. When Paul 
Smith walked me through the launch of 
his range of candles at a Soho townhouse 
last year we paused to smell Day-
dreamer, in a bright yellow space full of 
straw, arranged like a minimalist, sun-
shine-themed Walter de Maria installa-
tion. “This was all about Chris and Lau-
rent asking me about my memories of 
holidays,” said Smith. “I talked about 
cycling in France, and fields of freshly 
turned hay.”

In his office, Yu lines up the Smith 
candles with their noticeably different 
styles of wick: “It was great working 
with Paul because he said he never 
wears a fragrance and didn’t know 
where to start. We talked about break-
fast, and what he liked on his toast. We 
experimented with different strengths 
of the rind element of marmalade. We 
talked about cycling, and created some-
thing that had the essence of Lycra.”

How, I ask, do you create the smell of 
Lycra? “This is why I love perfumers, 
because they are magicians,” replies Yu. 
“To make a floral smell, you have to use 
black pepper. Smell a snapped leaf — 
you get a hit of pepper. It tricks you into 
thinking ‘freshness’. You can’t launch a 
successful shampoo without the essence 
of green apple, because that’s what our 
brain thinks equates to clean hair. You 
can conjure up anything in a lab.”

Next month, United Perfumes’ own 
brand, Ostens, begins selling its Illum-
nation range of candles in Selfridges. 
Ostens launched in 2018 but they’ve 
been building it slowly. “These candles 
represent a collection of our best ideas, 
kept for ourselves,” says Yu. “Things 
that didn’t work out with other clients, 
but that we love.” 

United Perfumes’ Christopher Yu and Laurent Delafon photographed for the FT at their London office by Mark C O’Flaherty

Burton will be released: 
Ghost Flower, Pagan 
Rose and Savage Bloom. 
Priced at £295, they’ve 
taken years of conversa-
tion and development. 
“Sarah is using Pagan 
Rose to fragrance the 
stores,” says Yu, when we 
meet in the Marble Arch 
office. “It’s the smell of 
smoked peat moss, with 
florals breaking through.”

A t least once a week an email 
lands at the offices of 
United Perfumes asking 
for urgent help, invariably 
from a “household name” 

in luxury. “They don’t understand why 
their scented candles aren’t working,” 
says Chris Yu, who runs the London-
based company alongside Laurent 
Delafon. “You can’t just put whatever 
fragrance you already have into a can-
dle. We spend hours working on formu-
lations, talking about what kind of wick 
works with certain blends, the shape of 
a vessel.”

Delafon and Yu aren’t perfumers. 
They call themselves “interpreters” — a 
go-between for designers and chemists, 
offering a lingua franca for each. This 
month, three ovoid-shaped black glass 
and metal Alexander McQueen candles 
created with the brand’s designer Sarah 

Even before they founded a business 
officially in 2007, the duo disrupted the 
home fragrance industry by bringing 
Diptyque to London in 2001. They had 
both recently pivoted professionally — 
Chris from investment banking, Lau-
rent from marketing — and collided 
through mutual contacts. A shared love 
of fragrance, and a meeting with Dip-
tyque’s founders, saw Delafon being 
given the licence to distribute the then 
modestly sized Paris brand in the UK 
and Ireland and open a store in London. 
It now has over 90 shops worldwide. 

“I remember one of my first 
clients for Diptyque was 
Madonna,” says Delafon. “I 
hadn’t even signed the contract 
with the brand. I heard from a 
friend that she wanted 300 
specific Tubereuse candles 
for an album launch ‘from 
some obscure French 
brand’. I laughed and made 

the deal.” Soon after, Yu joined him, and 
for years they worked the shop floor, 
both at Diptyque and then at Cire Tru-
don on London’s Chiltern Street, when 
they were handling distribution for the 
luxury French candle brand.

It was while working with Fornasetti 
that they met with Bertrand de Prêville, 
general manager of IFF, the flavour and 
fragrance production corporation, and 
had a revelation. “It was the first time 
we encountered raw natural materials,” 
recalls Yu. “We were handed a testing 
strip and waxed lyrical — was this 

Below: Ostens Illumination 
Rose candle, £65, 
ostens.com. Left: Paul 
Smith Early Bird candle, 
£65, paulsmith.com

McQueen’s 
Savage 
Bloom, Ghost 
Flower and 
Pagan Rose 
candles, 
£295 each, 
alexander
mcqueen.com
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T he Hotel La Palma — 
founded in 1822, billed as 
the oldest hostelry on Capri 
— sits at the junction of Via 
Vittorio Emanuele and Via 

Sella Orta in Capri town. In the first days 
of June, this corner was already heaving. 
As was much of the rest of the island: a 
porter collected me from the harbour at 
Marina Grande, but we had to abandon 
our car at the Piazzetta Federico Strina, 
several hundred yards short of the nor-
mal disembarkation point. A huge 
American wedding party was pouring 
down the road; event planners wearing 
badges with the bride and groom’s ini-
tials on them were vigorously sidelining 
traffic to make way for the couple.

Kind of an ignominious arrival to such 
an exclusive hotel, I found myself think-
ing as we trudged up the road, through 
the town’s famous, and rammed, Piaz -

Main: Gennaro’s, the hotel 
restaurant. Clockwise 
from above left: hotel 
balconies; Da Gioia beach 
club; one of the 50 
bedrooms; seafood 
at Da Gioia 

television personality chef, oversees the 
two restaurants (his Torre del Saracino, 
just across the water on the Sorrentine 
coast, holds two Michelin stars). 

Gennaro’s, on the ground floor, is the 
main destination venue, while Bianca, 
the multi-station rooftop restaurant, 
with 360-degree views over Capri town 
and Monte Solaro, was much touted by 
the hotel’s managers as the eventual 
pièce de résistance — a proposition that 
remains theoretical, because it wasn’t 
yet up and running, nor was I even per-
mitted a quick look (no opening date 
was confirmed, likewise for the small 
spa, with its three treatment rooms and 
steam-sauna circuit). Esposito also over-
sees the kitchens at Da Gioia, a beach 
club that the hotel has taken over, 20-
minutes’ walk away in Marina Piccola. 

Though Oetker manages the hotel, it 
is owned by the London-based Reuben 
Brothers group, which acquired it in late 
2019 (the group’s property holdings also 
include Venice’s Baglioni Hotel Luna 
and Palazzo Experimental, and the 
former Central Bank of Italy building in 
Rome that will become a Corinthia hotel 
in 2025). The Reubens approached 
Oetker in 2020, and renovations kicked 
off in earnest in 2021, notwithstanding 
the predictable supply-chain and staff-
ing issues. But these continued to plague 
progress well into last year — the open-
ing, originally scheduled for April 2022, 
was delayed to June, then August, then 
September, and finally shelved until 
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wanted to be simple and low-key, 
because that’s actually Capri,” he says, 
in apparent defiance of what, if you look 
at the street scene just beyond the 
hotel’s terrace bar, is plainly an 
extremely un-low-key assemblage of 
people and retail outlets. 

But Sultana, and Oetker, have man-
aged something here: separated from 
the movida only by some low landscap-
ing, the terrace manages to feel just 
apart enough — a retreat, but not a 
redoubt, from the fray, a seat that 
doesn’t miss any of the action. (The 
good vibes were enhanced by staff, who 
were both excellent at their jobs and 
having a lot of laughs, with guests and 
each other — probably elated, after 
2022’s welter of false starts, to finally be 
sharing the hotel with the public.)

Sultana’s design is, as he says, fairly 
low-key. It took me a day to adjust to the 
idea that it wasn’t only 80 per cent fin-
ished, but a real less-is-more execution 
of a vision. “I was trying to give it that 
old Hollywood-movie sense of what a 
Capri hotel should be,” Sultana says. 

Modest isn’t the right word, but nor is 
anything ostentatious. There are 
moments of tasteful whimsy that recall 
the hotel’s history, such as the frescoes 
he commissioned the Rome-based artist 
Roberto Ruspoli to paint on the lobby’s 
walls and ceiling: line-drawn ancient-
Roman profiles, against washes of light-
blue sky. Artist and fashion designer 
Allegra Hicks created the stunning 
embroidered tapestries that hang in the 
bar and lift foyers — Arcadian scenes of 
Rome and Capri, with all the attendant 
signals: Calabrian pines, cypresses, tem-
ple ruins, the silhouette of Vesuvius.

Around 90 per cent of the furniture, 
fixtures and accessories — from the 
brass rope-motif stair rails to the rattan-
fronted wardrobes — were custom-
designed by Sultana. The wicker chairs 
on the terrace are from Italian company 
Bonacina, the tiles for the bar’s back-
splash were made to order in Sicily. 

My top-floor room had a deep-plush 
rug with an abstracted palm design 
across it, textured turquoise lacquer 

panelling behind the bookshelves and — 
pure heaven — a wide white-on-white 
terrace, made totally private by tall trel-
lises thick with fragrant jasmine.

As much as Bianca, the yet-to-open 
rooftop restaurant, the Oetker team is 
betting on Da Gioia to lend it the edge 
here — the only other hotel on the island 
with its own beach club is the Capri Pal-
ace. Da Gioia was a known quantity — 
not as exclusive as La Fontelina 
(perched right in front of the Faraglioni 
rock formations), nor as venerated as 
La Canzone del Mare (also in Marina 
Piccola), but with a prime, sun-
saturated position and a smooth pebble, 
as opposed to rocky, beach.

Post the attentions of Sultana, it’s 
a highly polished version of its former 
self. White sunbeds and umbrellas 
line the shore below the raised restau-
rant, and fill the adjacent platform. 
Esposito’s menu is prettily plated ver-
sions of the classics everyone wants, 
from a light crunchy frittura and delicate 
seafood salads to a pezzogna all’acqua 
pazza for one (Tyrrhenian Sea bream, 
poached in broth with tiny tomatoes 
and olives). 

Rather less delicious: the thumping 
club-music soundtrack, more suited to 
a 2am London bender than a seaside 
idyll, spun by a DJ in a dedicated booth. 
(An appeal to whoever had this idea, 
whether owner or management: there 
are vast catalogues of good ’60s and ’70s 
Italian pop on Spotify and the 
Radiooooo app. Please, mine them.) 

But it was the only real black mark on 
an otherwise glittering, convincingly 
Capri afternoon, at a place that, like the 
hotel it’s now part of, seems to have 
the promise to eventually deliver on 
the dream.

Maria Shollenbarger was a guest of Hotel 
La Palma (oetkercollection.com)

‘I was trying to give it 
that old Hollywood-movie 
sense of what a Capri 
hotel should be’

2023, but not before some stressful elev-
enth-hour shuffling of bookings into 
other properties across the island. 

“It was for sure one of the more chal-
lenging openings I or anyone on my 
team [had worked on],” says Oetker 
chief executive Timo Gruenert. The 
wait has only amplified expectations, 
both within the travel industry and 
among the jet-set punters who follow 
such news. Pent-up demand has helped 
drive bookings and prices: the hotel is 
already full throughout June and July, 
and though room rates officially start at 
€900, the cheapest available in August 
is €2,350. (When I tell Gruenert about 
the “Hotel du Cap of Italy” aspirations 
I’ve heard voiced here and there, he 
laughs. “I personally hadn’t really 
thought in those terms but, yeah, now 
that you say it, where do I sign up?”)

The hotel’s celebrated history was 
rich fodder for its reimagination. The 
Locanda Pagano, as it was known in 
1822, operated as an ad hoc guesthouse. 
Its owner, Giuseppe Pagano, would 
invite Grand Tour-ing artists, writers, 
musicians and poets to stay in exchange 
for cultivated company and, occasion-
ally, works of art (including murals). 
Pagano’s son Michele continued the bar-
ter model for a couple of decades before 
turning it officially into a hotel. It 
remained in the family’s hands until 
1922, when it was renamed La Palma, 
and changed hands again twice before 
the Reubens and Oetker took control.

The new interior is the work of the 
London-based Maltese designer Francis 
Sultana. This is his first hotel project 
but far from his first experience of 
Capri; he has visited the island every 
summer for 26 years. “[The design] 

Great expectations
Capri | The island’s 200-year-old La Palma has had a top-to-bottom 

revamp in a bid to become Italy’s ‘Hotel du Cap’. By Maria Shollenbarger

zetta, and down the Vittorio Emanuele, 
where we navigated a gaggle of twentys-
omethings engrossed in a round of self-
ies at the hotel’s entrance before we 
finally passed through its doors. 

But also to be expected. In the past 15 
or so years, the myth and allure of the 
Capri lifestyle, large in the imaginations 
of millions since the 1950s, has exploded 
across social media to an audience of bil-
lions. More recent, and acute, an issue is 
post-pandemic “revenge” travel. Far 
from having exhausted itself last sum-
mer, it seems to have intensified here in 
Italy, where early May in Rome already 
had the oversubscribed contours of a 
normal July, room rates are being 
pushed to unprecedented levels, and a  
swath of lavish five-star hotels is opening 
to capitalise on the demand (see below).

All of which means that, these days, 
delivering the Capri dream of old — 
romantic, elegant, exclusive — requires 
a calibre of hospitality that’s not for the 
faint of heart. The stakes are even 
higher with coordinates, and a legacy, as 
illustrious as this hotel has. La Palma is 
now under the management of the 
Oetker Collection, which reopened it on 
June 2 after an extensive two-year reno-
vation and expansion.

The German company’s portfolio 
includes Le Bristol in Paris and the 
Hotel du Cap-Eden Roc in Antibes, two 
properties that have cultivated serious 
flex in the glamour stakes since at least 
the middle of the last century. The latter 
in particular is a proper destination, its 
genius loci built on long associations with 
aristocracy, artists and the Cannes Film 
Festival. Oetker’s hope on Capri — unof-
ficial, but articulated a few times before 
and during my stay — seems to be to, 
eventually, make La Palma the Hotel du 
Cap’s analogue in Italy: no mere hotel, 
but the acme of la dolce vita caprese.

It’s an idea that goes back a long way 
on a tiny island of just under 10.5 sq km. 
Grottos and cliffs, natural arches and the 
famous Faraglioni rock formations off 
Punta di Tragara, inlets lapped by blue-
green waters — they’ve been part of the 
islands sell since Rome’s first emperor, 
Augustus, fell for it. He and his stepson 
Tiberius were the most illustrious early 
tourists. Tiberius eventually self-exiled 
here for his last 12 years. An early-
morning walk up to the ruins of Villa 
Jovis, his pleasure palace on Capri’s far 
eastern tip, is one of the best (and last) 
ways to have the island a bit to yourself.

The original 80 rooms have been 
reduced to 50 to create more suites. A 
pool has been added on the first floor 
terrace — it’s not large, but the allocation 
of more space to slick cabanas, loungers 
and a bar, called Aqua, makes sense (no 
one comes to Capri to do lengths). Gen-
naro Esposito, the affable Neapolitan 

Bulgari Rome The brand’s “flagship” 
hotel opened in its home city with 
a celebrity-studded gala last week. It 
boasts a killer location, overlooking the 
Mausoleum of Augustus, hundreds of 
square metres of outdoor and rooftop 
space, gorgeous design — rigorous 
lines, ebullient tones — by Antonio 
Citterio and Patrizia Viel, and a lavish 
subterranean spa and fitness centre. 
Bonus points for the food, overseen 
by star chef Niko Romito. 
Double rooms from about €1500 per 
night; bulgarihotels.com

The Rome Edition The new outpost of 
the Marriott brand “soft-opened” on 
May 16, with an official launch due later 
this summer. The Edition trades in 
global-nomad cool, from the soaring 
lobby clad in travertine to the Punch 
Room, a vaguely naughty-feeling bar 
with dim lighting and, yes, punch (the 

grown-up, high-proof variety). It has 93 
bedrooms and delicious food from Paola 
Colucci, chef-owner at Pianostrada, one 
of the city’s most coveted tables. From 
€1,200; marriott.com 

Palazzo Vilon The Hotel Vilon opened 
this four-bedroom private apartment 
inside the Palazzo Borghese last month. 
The price is eye-watering but the place 
is admittedly dazzling, with original 
17th-century frescoes, marble-mosaic 
floors and hand-painted mirrors 
complimented by the fizzy decor of 
Sicilian designer Giampiero Panepinto. 
Sauna, gym, games room — tick, tick, 
tick: but the best part is the private 
access to the Palazzo’s garden. Sleeps 
eight, from €25,000; palazzovilon.com

Six Senses Rome The Bangkok-based 
brand opened its first Italian property in 
March, in a dead-central palazzo on Via 

del Corso. The restaurant and lobby, 
while fizzy and fun, might be in Dubai 
or West LA; but the rooms are clean-
lined and ultra-comfortable, with lots of 
hard woods and travertine. Some of the 
suites have lovely planted terraces, and 
the spa boasts a Roman bath circuit 
(caldarium, tepidarium, frigidarium) and 
sprawling relaxation zones. 
From €1,540; sixsenses.com 

InterContinental Rome Ambasciatori 
Palace The six-storey, c1900 building 
on Via Veneto was originally built to 
house guests of the US embassy, before 
becoming its library in 1946. Nabbed by 
Intercontinental, it debuted here in May 
with 160 rooms and suites, a rooftop bar 
that will be open year-round, and a 
Roman (and the first international) 
outpost of New York City’s beloved 
Scarpetta. From €745; ihg.com

Palazzo Ripetta An intriguing 
newcomer: independently (and locally) 
owned, with interiors by Fausta Gaetani 
(who’s responsible for the beautiful 
design of both Le Sirenuse and Il San 
Pietro, in Positano), 78 rooms and suites 
filled with natural light, and an internal 
courtyard bar-restaurant-bakery whose 
pastry chef came from Le Levain, 
Trastevere’s cult favourite bakery. 
From €775; palazzoripetta.com

Just in time for summer, Rome’s rush of lavish new hotels

The bar at Bulgari’s new flagship 

Left: the town of 
Capri on the 
island of the 
same name; it 
has attracted 
tourists since 
the Roman era 
Romain Reglade; 
Giulio Ghirardi
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The inside track

UK | McLaren has kept its 

space-age temple to racing 

cars off-limits to the public 

— until now. By Tom Robbins

W oking, a commuter 
town 20 miles south-
west of London, has 
never been top of any-
one’s list of dream desti-

nations. The poor relation to nearby 
Guildford, its claims to fame include the 
UK’s largest cemetery (not to mention 
the country’s first purpose-built crema-
torium), a football team that once made 
it to the fourth round of the FA Cup, and 
a branch of PizzaExpress that featured 
as a punchline in a royal scandal. 
Recently, the always unattractive town 
centre has been further blighted by 
three huge and inappropriate skyscrap-
ers (the weirdly textured yellow one 
known locally as “the Fish Finger”) — 
the result of a delusional project by Con-
servative councillors that has saddled 
the town with debts of nearly £2bn. I 
can be rude — it’s my home town.

There is one place in Woking, how-
ever, that, in embodying glamour, 
excitement and the pursuit of excel-
lence, goes deeply against the grain. Hid-
den away among woods and heathland 
on the edge of town is the headquarters 
of the Formula 1 team McLaren. Seen 
from the air, the McLaren Technology 
Centre resembles a yin-yang, one side 
the futuristic steel and glass building, 
the other an artificial lake (whose water 
helps cool the whole facility). 

A public footpath passes within 150m 
of the lake — I’ve often walked past and 
marvelled at the space-age interloper on 
what was previously a slightly scrappy 
farm producing vegetables and, at one 
stage, ostriches. Designed by Sir Nor-
man Foster and opened by the Queen in 
2004, the sparkling facade curves 
around the lake and is reflected in it; the 
edge of the overhanging roof is rounded 
like the leading edge of an aircraft wing. 

But that view from the footpath, albeit 
unobstructed by any visible fences or 
signs of security, was as close as mem-

bers of the public could get. Ron Dennis, 
the team principal who took McLaren to 
seven of its eight F1 Constructors Cham-
pionships and 10 of its 12 driver’s world 
championships during his 35 years in 
charge, was always keen to maintain the 
exclusivity and mystique of the build-
ing, using it to dazzle commercial part-
ners and VIP guests, and reward those 
who had bought a McLaren supercar by 
letting them come to the facility to col-
lect it. A public museum that was part of 
the original planning application never 
materialised.

Now, finally, there has finally been a 
change of heart. Starting next month, 
McLaren will offer regular public tours 
for the first time, the result of a collabo-
ration with GetYourGuide, a German-
based online platform that offers 75,000 
experiences worldwide. Among them 
are many that offer some form of special 
access — jumping the queue, say, or vis-
iting after hours. One is to tour the Vati-
can with its head clavigero, or key-
keeper, opening up the galleries first 
thing in the morning, including unlock-
ing the door of the Sistine Chapel and 
turning on the lights. It reports soaring 
demand for sports-based experiences, 
and McLaren “is like the Sistine Chapel 

of motorsport,” says Jean-Gabriel 
Duveau of GetYourGuide. 

I joined a preview last week, being 
picked up in a minibus from the gate, 
then driven slowly along a narrow road 
that follows the curving edge of the lake, 
as though everyone in the building is 
being given a chance to scrutinise the 
interloper to their high-tech hide-out. 
Forget revving engines and oil spills, 
inside everything is hushed, spotless and 
colour-co-ordinated in silver, white and 
grey. Dennis liked to describe it as “90% 
Nasa, 10% Disneyland” (which perhaps 
explains why it doubled for Coruscant 
Spaceport in the Star Wars Andor series).

After a grand introduction (“I’ve seen 
grown men and women reduced to tears 

Bruce became a professional driver 
and engineer, came to Europe aged 20 
and founded the company in 1963. 
Beyond the Austin, numerous F1 cars 
and a handful of road-going supercars 
mark out the next 60 years — from the 
muscular 1972 M19A in Yardley 
McLaren colours, to cars that won cham-
pionships for Alain Prost, Mika Häk-
kinen and Lewis Hamilton (there’s even 
one made of 468,000 pieces of Lego). 

While cooing over the cars, we are 
warned not to photograph what is hap-
pening in the glass-walled rooms behind 
us. In one, the latest models are being 
stripped down in preparation for this 
weekend’s Canadian Grand Prix. In 
another, engineers are creating new pro-
totype parts in an attempt to gain an 
edge on rivals. Rather than robots and 
computers, it is surprisingly hands-on, 
the experience like watching chefs in a 
Michelin-starred show kitchen.

Of course, while performance and 
technology have always been part of 

Clockwise from main: the 
McLaren Technology Centre; 
Ayrton Senna in his MP4/8 in 
1993; the facility from the air
Grand Prix Photo/AFLO/Alamy Live News 

motorsport’s allure, so too have the 
human stories and, to put it bluntly, the 
danger. Close to the Austin 7 we see a 
1970 M8D, a Can Am car with swooping 
bodywork in bright “papaya orange” 
(which McLaren hoped would stand out 
on television screens). This is the sister 
car to the one a 32-year-old Bruce 
McLaren was testing at Goodwood in 
June 1970 when the rear bodywork 
detached, spinning the car out of control 
and into a trackside building, killing 
him. Nearby is the MP4/8 in which Ayr-
ton Senna won his final victory, at the 
1993 Adelaide Grand Prix. Six months 
later he was killed in a crash at Imola.    

Since 1992, McLaren has made cars 
for the road as well as the track, and the 
tour continues past what it says is the 
world’s largest collection of motorsport 
trophies (filling cabinets outside the 
staff restaurant), through an under-
ground tunnel to the McLaren Produc-
tion Centre, completed in 2011. A white 
sliding door is pulled back and we find 
ourselves on a balcony overlooking the 
34,500 square-metre factory floor, 
where engineers are busy on lines of 
supercars in numerous bright shades. 
Once complete, the cars are moved to 
the “monsoon test” booth, where they 
are drenched in 1,000 litres of water in 
six minutes.

For F1 fans, supercar buffs and lovers 
of Top Gear, it is all, to borrow a Clark-
sonism, quite pant-wettingly exciting. 
What, though, do McLaren get from 
allowing groups of up to 20 punters to 
traipse though its temple nine times a 
year? “When Zak Brown came in as 
chief executive [in 2018] he looked at 
the business and thought ‘how can we 
make it more inclusive?’” says Lindsey 
Eckhouse, McLaren’s director of licens-
ing. The success of the Netflix series 
Drive to Survive has created booming 
interest in the sport — McLaren claims 
470mn fans worldwide. “We try to use 
our digital channels to unlock what hap-
pens here,” says Eckhouse. “This is just 
one stage further.” 

Quite how “inclusive” a tour can be 
when it costs £450 for 90 minutes (plus 
another 90 minutes for lunch on site, 
and including transport from London), 
is up for debate. What is certain is that 
for a large number of people, for the first 
time ever, an afternoon in Woking will 
be a bucket-list experience. I wonder 
what they’ll make of the Fish Finger.

Tom Robbins was a guest of GetYourGuide 
(getyourguide.com)

when they walk through those doors!” 
says our guide, Kris Lawton), we 
descend in a circular glass lift appar-
ently intended to mimic an engine’s pis-
ton, then enter the Boulevard, a flowing 
double-height space that extends the 
length of the building and is filled with a 
greatest hits of McLaren cars.  

First, though, comes a sole non-
McLaren, a tiny 1929 Austin 7 bought in 
pieces by New Zealander Les McLaren at 
the start of the 1950s. He planned to 
rebuild and sell it but his son Bruce con-
vinced him to keep it to race. Bruce 
learned to drive the car in the family’s 
orchard and when Les was unable to take 
part in a 1952 race due to gallstones, his 
15 year-old son took his place, and won.
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On the 
slide 

Interview | Jenny Schauerte is a 

leading light of a growing band of 

free spirits who travel the world to 

skate down mountains at speeds of 

up to 90mph. By Simon Usborne

J enny Schauerte stands out 
among the tourists and sun-
bathers of Greenwich Park. A 
crash helmet perched on her 
head, she looks out from the 

Royal Observatory towards the sky-
scrapers of central London. Knee pads 
poke through her ripped green jeans. On 
one wrist she wears a bracelet made of a 
bent spanner; on the other, a band of let-
tered beads spells out the rudest word in 
English.  

Schauerte, who is 35 and lives in Inns-
bruck in Austria, has come to Green-
wich to talk about the object of her pas-
sions: the skateboard that she cradles in 
her tattooed arms. The German athlete 
and graphic designer, who is also known 
as Jenny Jungle, belongs to a disparate 
yet growing tribe of free spirits who 
travel the world to descend mountain 
roads at speeds of up to 90mph.

Downhill skateboarding is a breath-
takingly dangerous sport. Riders adopt 
an aerodynamic tuck when the road is 
straight, their arms swept back like a 
falcon’s wings. To get around curves and 
hairpin bends without brakes, they 
throw their bodies into slides, putting 
one hand down on the road as they drift 
sideways, like a cross between a snow-
boarder and a rally car.

On a sloping, tree-lined path through 
the park, Schauerte demonstrates the 
art of the slide. Her leather gloves are 
equipped with inch-thick pucks of hard 
plastic that are embedded with metal 
rounds. I stand at the bottom of the hill, 
where she comes to a stop in a noisy yet 
elegant blur, sparks flying from her 
hand as glove meets asphalt. 

Downhillers get their kicks on much 
more thrilling and dangerous descents. 
In 2019, Schauerte was hurtling down a 
mountain in the Dolomites in northern 

Italy when her wheels hit ripples in the 
road, throwing her off into a metal 
guard rail. “I looked down at my leg and 
it was in the shape of a snake,” she tells 
me. “My femur came through the skin.”

A sickening X-ray of the break fea-
tures in a new film that Schauerte hopes 
will bring recognition to a niche sport. In 
Woolf Women, which is touring a handful 
of UK cinemas this month (and hopes 
for an international release soon), she 
and a pack of young skaters drive 
10,000km from London in an old 
camper van to descend previously un-
skated roads in the Pontic Mountains of 
north-eastern Turkey.

The trip goes ahead as planned, just 12 
weeks after Schauerte’s crash. The low-
budget film is a story about her own 

journey and recovery. “I started skating 
because of a passion I got through oth-
ers,” she tells me the day before a 
screening at Brixton’s Ritzy cinema. “I 
would love to pass on that passion, and 
the feeling of having a community of 
women doing adrenaline-driven, male-
dominated things.”

While accidents can be catastrophic 
and occasionally fatal, Schauerte is anx-
ious to highlight the lengths riders go to 
stay safe. They use walkie-talkies and 
hand signals to alert each other to traffic 
and other hazards. Nonetheless, part of 
the sport’s appeal lies in its outlaw ethos 
— or at least the impression of one. 
“Where I live in Austria, you go for
two runs and for sure someone will call 

with a clear view of oncoming cars. 
“Super-fresh black tarmac is actually 
not good,” she says. “It’s still sticky so it’s 
hard to break out a slide. You want to 
wait one or two years.”

Travel, where possible in her camper 
van, is central to Schauerte’s passion for 
riding. Her favourite descents include a 
winding road that drops through the 
Judaean Desert in Israel to the Dead Sea, 
as well as Punta Olimpica, a high moun-
tain pass in the Peruvian Andes, and the 
slopes of Mount Teide, the volcano on 
the island of Tenerife.

But it all started here in south-east 
London. Schauerte had been raised by 
strict parents in a conservative Bavarian 
village, where she struggled to suppress 
a rebel spirit that she thinks she inher-
ited from her father. She learned to
ski at three, but soon switched to
snowboarding. She was also bullied and 
later developed an eating disorder 
before fleeing to London to study 
graphic design.

In 2014, while researching a multime-
dia dissertation as part of a design
masters about the link between adrena-
line and emotion, she came across a 
small but dedicated UK downhill skate 
community. A crew in London gathered 
at Greenwich Park, driving at weekends 
to little-known roads in west Wales. 
“They’re so into it,” Schauerte says.
“No matter what the weather or if the 
road is full of sheep shit, they’re, like, 
‘let’s do this!’”

What began as a case study became 
Schauerte’s salvation. She found a dual 
escape in travel and in the total focus 
required to descend at speed. Fearless 
and poised, she rose fast through the 
ranks to finish second in the downhill 
skateboarding world championships in 
2016 and 2018. On a road in Vermont, 
she set her personal speed record of 
81mph — all on a board the size of a tea 
tray. (British skater Peter Connolly 
holds the skateboarding speed record, 
clocking 91.17mph in Quebec, Canada, 
in 2017.) 

In Woolf Women, Schauerte finds 
peace and love with her crew in Turkey, 
managing to slide again only three 
months after her crash. She has had a 
worse fall since then but prefers not to 
go into details. “I nearly lost my foot,” is 
all she’ll say. When she’s out of action 
with an injury, she gets new tattoos. Her 
favourite depicts a blackened thistle she 
found in California not long after a for-
est fire. “When I took it down to the sea 
it opened up and released these little 
dandelion-like seeds,” she says. “It was 
dark but seemed to be full of magic.”

Nothing replaces the joy or thrill that 
comes with riding with her friends. In 
Greenwich Park, Schauerte has now 
performed half a dozen slides, running 
back up with her board each time. It’s a 
tiny, straight hill, yet her eyes shine 
behind her helmet visor. “This feels like 
home,” she says, getting out of breath. “I 
feel Zen. I want to do it 100 more times.”

For updates on screenings see 
woolfwomen.com

Top: Jenny Schauerte at 
Greenwich Park; photo by 
Stephen Burridge. Above: 
a still from ‘Woolf Women’

I  first came to Washington in the 
spring of 1985. I was 10, indifferent 
to monuments and oblivious to 
politics. I loved everything to do 
with civil aeroplanes, however, and 

my father loved military ones. As we 
neared the Smithsonian’s National Air 
and Space Museum, we left my mother 
and brother behind, held each other’s 
hands, and ran up its steps together.

Today, Washington Dulles is one of 
the airports I’ve flown to most often, 
first on the 747 and now on the 787. 
Last autumn, when I learnt that the 
museum had completed the first phase 
of its eight-year, billion-dollar 
renovation, Washington soared briefly 
past Tokyo, Delhi and Mumbai to the 
top of my list of preferred destinations. 
Returning to the museum’s aviary-like 
halls nearly 40 years after my first visit, 
here’s what this big kid loved best. 

In a glass case in the Wright Brothers 
gallery stands one of the few remaining 
bicycles they built. Long ago, my 
brother Jason and I — no one who knew 
us as children is surprised that today 
he’s a bicycle repairman and I’m a pilot 
— found common ground in the story 
of Orville and Wilbur, whose expertise 
as bicycle mechanics inspired several 
of their aeronautical innovations.

The gallery’s centrepiece is the 
Wright Flyer, which in December 1903 
lifted off from the windswept beach at 
Kitty Hawk, North Carolina, travelled 
around 37 metres — about half the 
length of a Boeing 787-10 — and 
thereby inaugurated the age of 
powered flight. I paused for as long as 
any pilot might before this 
construction of spruce, ash and muslin, 
which glowed in the darkened gallery 
like one of Isamu Noguchi’s stately but 
fragile lamps. And, as a boisterous 
school group flowed around it, I 
thought of the toy helicopter Milton 
Wright gave to his sons in 1878, and of 
his cry more than three decades later, 
aged 81, when one took him flying for 
the first time: “Higher, Orville, higher!”

When President Gerald Ford 
dedicated this museum in 1976 — the 
ribbon was cut by a robotic arm 
following a signal from a Mars-bound 
spacecraft — he asked how many in the 
audience might be old enough to recall 
hearing the news from Kitty Hawk. 

woman to complete a solo 
circumnavigation of the world. 

The museum isn’t large enough to 
comfortably hold an entire 747, but 
they’ve managed to squeeze in the best 
part: that iconic nose, including the 
flight deck, whose height above the 
floor is accurate enough that visitors 
require a platform to reach it. I also 
marvelled at the 19th-century globe 
that Juan Trippe, Pan Am’s founder, 
kept in his office on the 58th floor of 
Manhattan’s Chrysler Building. He was 
known to lay string on the globe, a gift 
from his father, to plan new routes. 

Not even a 747, of course, can rival 
the Wright Flyer. What might? Perhaps 
Columbia, the Apollo 11 command 
module. Today, as a new generation 
charts humanity’s return to the Moon, 
the conical vessel’s apparent simplicity 
and diminutive dimensions — just 
under four metres at its base — are 
breathtaking, as is the eerily uneven 
damage caused by the heat of re-entry. 

As I found myself humming Paul 
Simon (“We come on the ship that 
sailed the Moon / We come in the age’s 
most uncertain hour”), I recalled that 
this scorched, pint-sized capsule was 
the only segment of the spacecraft to 
come home. I thought, too, of the long-
ago morning on which Neil Armstrong 
— who’d carried wood and cloth relics 
from the Wright Flyer to the surface of 
the Moon — politely nodded to me as 
he disembarked the Airbus I’d flown 
from Munich to London.

Admission is free — as at most 
museums in Washington — but visitors 
must book a time slot online. Note, too, 
that the reopened galleries encompass 
roughly half the museum’s space; the 
rest will open in phases from 2024. In 
addition to the flagship location on the 
National Mall, true-blue aviation buffs 
shouldn’t miss the museum’s capacious, 
out-of-town Udvar-Hazy Center, where 
reservations aren’t required and the 
brightest stars include the space 
shuttle Discovery and a Concorde.

Mark Vanhoenacker is a Boeing 787 pilot 
for British Airways and the author of 
‘Imagine a City’ (Chatto & Windus/
Knopf), out in paperback this month. 
Follow Mark on Twitter @markv747 or 
email him at mark.vanhoenacker@ft.com

Today the “America by Air” gallery 
swells with reminders that air travel 
was once novel, including a 1933 
pamphlet that addressed common 
questions — “What shall I wear?”, 
“How does it feel to fly?”, “May I talk 
and smoke?” — and a 1934 advert that 
reassured nocturnal transcontinental 
passengers that every mile of their 
route was lit. (Long lines of acetylene 
lamps and towers topped with 
electrically illuminated beacons were 
erected in the 1920s; the last was 
extinguished in 1973.)

In a museum that aims to 
universalise the story of flight, I was 
glad to encounter the story of Bessie 
Coleman, who in 1921 became the first 
African-American woman to gain a 
pilot’s licence; in 1992 her photograph 
was carried into space by Mae Jemison, 
the first African-American female 
astronaut. I was also thrilled to raise 
my eyes to the red-and-white Spirit of 
Columbus, the Cessna 180 in which 
Jerrie Mock, in 1964, became the first 

Mark Vanhoenacker

View from the cockpit 

A Wright brothers bicycle — Smithsonian

the police because they’re like, ‘Oh my 
God, this is so crazy it must be illegal’,” 
Schauerte says. (There are bans in some 
places, including, I note later at the 
Royal Parks website, along all but two 
flat paths at Greenwich — sorry guys).

The downhill skate scene first spun 
out of the longboard craze of the 1950s, 
when surfers began riding the concrete 
tides of Hawaii and California. Riding on 
shorter, sturdier boards, downhillers 
prized speed and mountain air above 
the pavement cruising of their surfer 
friends, or the ollies and flip tricks of the 
urban skate park.

The modern era of the daredevil influ-
encer, the GoPro action camera and the 
drone shot has given new momentum to 
a niche. In 2019, downhill racing, in 
which four riders compete in full leath-
ers, debuted at the second edition of the 
biennial World Skate Games. There is a 
busy campaign for Olympic recognition 
after park and street skateboarding 
made their debuts at Tokyo in 2021. 
Instagram and YouTube are awash with 
clips that gain millions of views.

Woolf Women, the sport’s first break-
out film, shows how riders seek out
pristine asphalt with the fervour of
off-piste skiers looking for untouched 
snow. Schauerte says the best roads
are long, winding, smooth and quiet, 
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B iirrddss aarree aammoonngg tthhee mmoosstt
eenncchhaannttiinngg aanndd aacccceessssiibbllee ooff
aallll ootthheerr lliiffee ffoorrmmss.. UnUnlliikkee
wwiilldd mmaammmmaallss,, wwhhiicchh iinn
mmuucchh ooff tthhee wwoorrlldd aarree ddiiffffffff iiffff --

ccuulltt ttoo oobbsseerrvvee,, yyoouu ccaann sseeee aanndd hheeaarr
bbiirrddssaallaaaa mmoossttaannyywwyyyy hheerree——iinncciittiieess,, ffiiffff eellddss,,
ffooffff rreessttss,, llaakkeess,, rriivveerrss,, mmuuddffllffff aattss,, nnoott ttoo
mmeennttiioonn iinn tthhee mmiiddddllee ooff tthhee oocceeaann aanndd
thethe  eedgedgess of of AntAntararcctictica. a. CCoompmparareedd toto
iinnsseeccttss oorr ssppiiddeerrss,, ffrrffff ooggss oorr ffiiffff sshh,, bbiirrddss aarree
ggeenneerraallllyy eeaassiieerr ttoo rreellaattee ttoo.. LLiikkee
hhuummaannss,, tthheeyy ffiiffff gghhtt,, ssttrruutt,, ddaannccee,, pprreeeenn,,
bbaattaaaa hhee,, ffllffff oocckk ttooggeetthheerr,,rrrr ggrroooomm eeaacchh ootthheerr,,rrrr
ccooppuullaattee aanndd bbeeccoommee hhaarrrriieedd bbyy
ddeemmaannddiinngg,, iinnssaattaaaa iiaabbaa lleeyyoouunngg..

BBuutt wwaattcchhiinngg bbiirrddss iiss nnoott mmeerreellyy
eenntteerrttaaiinniinngg.. TThheessee aanniimmaallss aarree aa ccrruu--
cciiaall ppaarrtt ooff tthhee EEaarrtthh’’ss eeccoossyysstteemmss,,
eennggaaggaa iinngg iinn eesssseennttiiaall aaccttiivviittiieess ssuucchh aass
ppoolllliinnaattaaaa iinngg ffllffff oowweerrss,, sspprreeaaddiinngg sseeeeddss aanndd
eeaattaaaa iinngg iinnsseeccttss..

TThhee ssttuuddyy ooff bbiirrddss hhaass aallssoo iinnffllffff uueenncceedd
tthhee ccoouurrssee ooff sscciieennccee,, hheellppiinngg ttoo iilllluummii--
nnaattee ffuuffff nnddaammeennttaall pprroocceesssseess ooff eevvoolluu--
ttiioonn,, ffrrffff oomm hhooww nnaattaaaa uurraall sseelleeccttiioonn wwoorrkkss
ttoo wwaayyss tthhaatt nneeww ssppeecciieess ccaann ffoorrmm..
WWiitthh tthheeiirr ccaappaacciittyy ffoorr ffllffff iigghhtt,, bbiirrddss
aarree aallssoo ttrruullyy gglloobbaall ccrreeaattuurreess,, mmaakkiinngg
aa mmoocckkeerryyrrrr ooff hhuummaann nnoottiioonnss ooff bboorrddeerrss
aanndd lliinnkkiinngg tthhee ffaarrtthheesstt rreeaacchheess ooff
tthhtttt eeEEaarrttrrrr hhtttt ..

AA mmiiggrraattiinngg sswwiiffttffff wwiillll sseeee mmoorree ooff
tthhee ppllaanneett iinn aa yyeeaarr tthhaann mmoosstt ooff uuss
wwiillll iinn oouurr eennttiirree lliivveess.. MMoorree tthhaann aannyy
ootthheerr ggrroouupp ooff lliiffeeffff ffooffff rrmmss,, bbiirrddss bbiinndd tthhee
ppllaanneett ttooggeetthhtttt eerr..rrrr

AAtttteennddiinngg ttoo bbiirrddss ccaann aallssoo lleeaadd ttoo
mmoorree ssppiirriittuuaall iinnssiigghhttss.. AAss tthhrreeee nneeww
bbooookkss sshhooww,,wwww tthhee ccoonntteemmppllaattaaaa iioonn ooff bbiirrddss
ooffffffff eeffff rrss aa ssiimmppllee wwaayyaaaa ttoo eennggaaggaa ee wwiitthh tthhee
wworlorld d bbeeyyondond  ouroursesellvveess,, andand  ccan an alsalsoo
pprroodduuccee wwhhaatt yyoouu mmiigghhtt tthhiinnkk ooff aass aa
bbrrooaaddeerrppllaanneettaarryyrrrr ccoonnsscciioouussnneessss..

IInnWWiiWWWW lldd AAiirr,, JJaammeess MMaaccddoonnaalldd LLoocckk--
hhaarrtt rreeppeeaatteeddllyy vviissiittss mmoouunnttaaiinnss,,
wwooooddss,, hheeaatthhss,, lloocchhss,, ssttrreeaammss,, ggrraassss--
llaannddss aanndd ffiieellddss aaccrroossss BBrriittaaiinn.. HHiiss
oosstteennssiibbllee aaiimm iiss ttoo ggiivvee tthhee rreeaaddeerr tthhee
eexxppeerriieennccee ooff hheeaarriinngg tthhee ssoonnggss aanndd
ccaallllss ooff eeiigghhtt ddiiffffffff eeffff rreenntt ssppeecciieess ooff bbiirrdd::
ddiippppeerrss,, ddiivveerrss,, llaappwwiinnggss,, nniigghhttiinnggaalleess,,
nniigghhttjjtttt aarrss,, rraavvaaaa eennss,, sshheeaarrwwrrrr aattaaaa eerrss aanndd sskkyykkkk --
llaarrkkss,, eeaacchh rreepprreesseennttiinngg aa ggiivveenn eennvvii--
rroonnmmeenntt.. BBuutt aass II sseeee iitt,, LLoocckkhhaarrtt iiss
rreeaallaaaa llyy aattaaaa tttttt eemmppttiinnggttooeenntteerr iinnttootthhtttt eerreeaallaaaa mm
ooff tthheessee ccrreeaattaaaa uurreess,, aanndd ttoo ccoonnvveeyy aa ffeeffff eell--
iinnggooffwwhhaattaaaa tthhtttt eeiirr lliivveessaarree lliikkeekkkk ..

LLoocckkhhaarrtt,, wwhhoossee pprreevviioouuss bbooookkRRaapp--
ttoorrwwaass ppuubblliisshheedd iinn 22001166,, iiss aann aarrddeenntt
bbiirrdd wwaattcchheerr.. AAss bbeeffiiffff ttss ssoommeeoonnee wwhhoo
aallssoo wwoorrkkss aass aa lliitteerraarryy aaggaa eenntt,, hhee wwrriitteess
bbeeaauuttiiffuuffff llllyy,,yyyy uussiinngg wwoorrddss ttoo ppaaiinntt eexxqquuii--
ssiittee ppoorrttrraaiittss ooff hhiiss ssuubbjjeeccttss.. ““IIff yyoouu
wweerree ttoo hhoolldd aa nniigghhttjjtttt aarr iinn yyoouurr hhaanndd,,”” hhee
wwrriitteess,, ““iitt wwoouulldd llooookk lliikkee yyoouu hhaadd
ssccooooppeedd uupp aa ttrreemmbblliinngg cclluummpp ooff wwoooodd--
llaanndd ffllffff oooorr..”” TThhee ddiippppeerr,,rr aa ssmmaallll bbiirrdd
wwiitthh aa ccoocckkeedd ttaaiill tthhaatt lliivveess oonn mmoouunn--
ttaaiinn ssttrreeaammss,, hhaass ““aa ssqquuaatt,, ppuuffffffff eeffff dd oouutt
aappppeeaarraannccee .. .. .. aass iiff aa wwrreenn hhaadd sswwaall--
lloowweedd aa ssnnoowwbbaallll””.. LLoocckkhhaarrtt aallssoo wwoorrdd--
ppaaiinnttss hhiiss ggrreeaatt--ggrraannddffaaffff tthheerr,,rrrr aa SSccootttttttt iisshh
nnaattuurraalliisstt nnaammeedd SSeettoonn GGoorrddoonn,, wwhhoo
rrooaammeedd tthhee hhiigghhllaannddss iinn tthhee eeaarrllyy 2200tthh
cceennttuurryy,,yyyy ssoommeettiimmeess ppaauussiinngg ttoo mmiimmiicc
tthhee ssoonnggss ooff bbiirrddss oonn tthhee cchhaanntteerr ooff
hhiiss bbaaggaa ppiippeess..

PPooeettrryy,,yyyy ffooffff llkklloorree aanndd nnaattuurraall hhiissttoorryy

aarree wwoovveenn iinnttoo tthhee mmiixx.. BBuutt wwhhaatt II ppaarr--
ttiiccuullaarrllyy lliikkeedd aabboouutt tthhiiss bbooookk iiss tthhaatt
LLoocckkhhaarrtt ttrreeaattaaaa ss tthhee bbiirrddss aanndd tthheeiirr ssuurr--
rroouunnddiinnggss aass iinneexxttrriiccaabbaa llyy lliinnkkeedd.. AA ddiipp--
ppeerr’’ss ssttrreeaamm iiss ppaaiinntteedd aass vviivviiddllyy aass tthhee
aanniimmaall iittsseellff,,ff ggiivviinngg aa sseennssee ooff cclleeaarr,,rr
ccoolldd,, rruunnnniinngg wwaattaaaa eerr,,rrrr ssmmaallll ppoooollss,, mmoossssyy
bbaannkkss.. MMaannxx sshheeaarrwwaatteerrss bbrriinngg tthhee
oocceeaann ttoo tthhee llaanndd:: ““TThheeiirr gguuaannoo iiss aa rriicchh
mmaarriinnee ffeerrttiilliisseerr,,rr ttrraannssffoorrmmiinngg tthhee
mmoouunnttaaiinn bbyy ssuuppppoorrttiinngg ppllaannttss aanndd
iinnsseeccttss tthhtttt aattaaaa wwoouullddootthhtttt eerrwwrrrr iisseebbeeaabbaa sseenntt..””

IInn FFllFFFF iiggii hhtt PPaaPPPP tthhss,, RReebbeeccccaa HHeeiissmmaann,, aann
AAmmeerriiccaann bbiirrdd--lloovveerr aanndd wwrriitteerr,,rrrr cceellee--
bbrraatteess aannootthheerr aassppeecctt ooff bbiirrddss:: tthheeiirr
ccaappaacciittyy ttoo ttrraavveell aassttoonniisshhiinngg ddiiss--
tantancecess.. TThishis  thetheme me is is aalsolso  thethe  ininspspiraira--
ttiioonn ffooffff rr MMaarrkk CCoocckkeerr,, aa BBrriittiisshh wwrriitteerr
aanndd nnaattaaaa uurraalliisstt ffooffff rr wwhhoomm rraaiissiinngg bbiinnooccuu--
llaarrss ttoo tthhee sskkiieess hhaass bbeeeenn aa lliiffeeffff --lloonngg aacctt
ooff ddeevvoottiioonn.. CCoocckkeerr iiss tthhee aauutthhoorr ooff
mmoorree tthhaann 1100 bbooookkss,, iinncclluuddiinngg CCrrooww
CCooCCCC uunnttrryyrr ,, wwhhiicchh wwaass sshhoorrttlliisstteedd ffooffff rr tthhee
SSaammuueell JJoohhnnssoonn PPrriizzee.. BBuutt hhiiss llaatteesstt,,
OOnnee MMiiddssuummmmeerr’’ss’’ DDaayyaa ,,yyyy iiss hhiiss ggrraannddeesstt
eeffffffff ooffff rrtt yyeett.. TToolldd aass aa sseerriieess ooff rreeffllffff eeccttiioonnss
tthhaatt ffllffff yy tthhrroouugghh hhiiss mmiinndd iinn tthhee ccoouurrssee
ooff aa ssiinnggllee ddaayyaaaa wwaattcchhiinngg sswwiiffttffff ss ffrrffff oomm hhiiss
ggaarrddeenn iinn NNoorrffooffff llkk,, hhee rraannggeess aaccrroossss ttoopp--
iiccss aass wwiiddeellyy aass aa sswwiiffttffff rraannggeess aaccrroossss
tthhee sskkyykkkk ..yyyy

EEvveerryy yyeeaarr,,rrrr bbiirrddss ooff rroouugghhllyy oonnee ssppee--
cciieess iinn ffiiffff vvee wwiillll mmiiggrraattee,, aa ffiiffff gguurree tthhaatt
ttrraannssllaattaaaa eess iinnttoo mmaannyy tthhoouussaannddss ooff mmiill--
lliioonnss ooff ffeeffff aattaaaa hheerryyrrrr aannnnuuaall ttrraavvaaaa eelllleerrss,, ffrrffff oomm
ttiinnyy hhuummmmiinnggbbiirrddss ttoo sswwaannss aanndd
ccrraanneess.. TThheessee ccrreeaattaaaa uurreess aarree nnoott lliimmiitteedd
bbyy nnaattuurraall bbaarrrriieerrss ssuucchh aass ddeesseerrttss oorr
oocceeaannss.. AA nniigghhttjjtttt aarr tthhaattaaaa bbrreeeeddss iinn BBrriittaaiinn
wwiillll ssppeenndd mmuucchh ooff tthhtttt ee rreesstt ooff tthhtttt ee yyeeaarr iinn
ssoouutthhtt eerrnn AAffrrffff iiccaa.. OOnn ddeeppaarrttrrrr iinngg SSccoottlltt aanndd,,
MMaannxx sshheeaarrwwaatteerrss hheeaadd ttoo tthhee cchhiillllyy
wwaatteerrss ooff tthhee ssoouutthh AAttllaannttiicc,, ooffff tthhee
ccooaassttooffPPaattaaaa aaggaa oonniiaa..

HHeeiissmmaann ttaakkeess uupp tthhee ssttoorryy ooff hhooww
tthhtttt eessee aassttoouunnddiinngg mmiiggrraattaaaa iioonnss wweerree ggrraadd--

uuaallaaaa llyyeelluucciiddaattaaaa eedd..FFoorrmmoossttooffhhuummaannhhiiss--
ttoorryy,,yyyy tthhee qquueessttiioonn ooff wwhheerree ssoo mmaannyy
bbiirrddss ddiissaappppeeaarreedd eevveerryy aauuttuummnn wwaass aa
mmaatttteerr ooff ccoonnjjnn eeccttuurree.. DDiidd tthheeyy hhiibbeerr--
nnaattee,, aass mmaannyy mmaammmmaallss ddoo?? OOrr,,rrrr aass oonnee
sscchhoollaarr wwoonnddeerreded iinn tthhee 1177tthh cceennttuurryy,,
ddiidd tthheyey ppeerrhhaappss ffllffff yy ttoo tthhee MMoooonn aanndd
bbaacckk?? IInn 11882222,, tthhee ffiiffff rrsstt cclleeaarr eevviiddeennccee
tthhaattaaaa bbiirrddss ttrraavvaaaa eelllleedd ttoo ootthheerr ppaarrttss ooff tthhee
gglloobbeewwaassddeelliivveerreeddbbyyaawwhhiitteessttoorrkktthhtttt aattaaaa
arrarriivveed d in in nornorthethern rn EurEuropopee bbearearinging  aa
lloonnggssttiicckktthhtttt rroouugghhiittssnneecckk..TThheeuunnffooffff rrttrrrr uu--
nnaattee bbiirrdd wwaass sshhoott,, aanndd nnoott ffooffff rr tthhee ffiiffff rrsstt
ttiimmee:: tthhee ssttiicckk ttuurrnneedd oouutt ttoo bbee aa ssppeeaarr
tthhaattaaaa hhaadd bbeeeenn mmaaddee iinn ttrrooppiiccaall AAffrrffff iiccaa,, aa
ffiiffff rrsstt hhiinntt ooff tthhee eeppiicc jjoouurrnneeyyss tthhaattaaaa ssoommee
bbiirrddssuunnddeerrttrrrr aakkaaaa eekkkk ..

HHeeiissmmaann ggooeess oonn ttoo sshhooww hhooww,,ww ffrrffff oomm
tthhesesee ccrruuddee bebeggiinnnniinnggss,, iitt hhaass becbecoommee
ppoossssiibbllee ttoo ttrraacckk nnoott oonnllyy wwhheerree bbiirrddss
ggoo,, bbuutt tthhee rroouutteess tthheeyy ttaakkee ttoo ggeett tthheerree
aanndd hhooww ffaaffff sstt aanndd hhiigghh tthheeyy ffllffff yy..yyyy DDuurriinngg
tthhee sseeccoonndd wwoorrlldd wwaarr,,rrrr gghhoossttllyy rraaddaarr ssiigg--
nnaallss ttuurrnneedd oouutt ttoo bbee ffllffff oocckkss ooff bbiirrddss
rraatthheerr tthhaann eenneemmyy aaiirrccrraaffttffff oorr sshhiippss..
SSuubbsseeqquueenntt iimmpprovroveemmeennttss ttoo rraaddaarr

tteecchhnnoollooggyy mmeeaann iitt iiss nnooww ppoossssiibbllee ttoo
forforeecascast t whewhenn larlarge ge numnumbbersers  of of birbirdsds
wwiillll ppaassss tthhrroouugghh.. TThhiiss iiss ggrreeaatt ffooffff rr bbiirrdd
wwaattaaaa cchheerrss.. IIttaallaaaa ssoohhaasspprraaccttiiccaallaa uusseess..

CCiittyytttt lliigghhttss bbootthh aatttttttt rraacctt aanndd ddiissoorriieenntt
mmiiggrraattaaaa iinngg bbiirrddss,, lleeaaddiinngg mmaannyy ttoo ccrraasshh
iinnttoo bbuuiillddiinnggss,, wwiitthh ttrraaggaa iicc rreessuullttss.. HHeeiiss--
mmaann rreeppoorrttss tthhaattaaaa ,, eeaacchh yyeeaarr,,rrrr aabbaa oouutt aa bbiill--
lliioonn bbiirrddss ddiiee tthhiiss wwaayyaaaa iinn NNoorrttrrrr hh AAmmeerriiccaa
aalloonnee.. HHaappppiillyy,,yyyy ffooffff rreeccaassttss ooff tthhee bbuussiieesstt
mmiiggrraattaaaa iioonn ttiimmeess hhaavvaaaa ee aallrreeaaddyy lleedd ssoommee
ccoommppaanniieess iinn TTeexxaass ttoo sswwiittcchh ooffffffff tthhee
lliigghhttss i inn t thheeiirr o offffffff iiffff ccee bblloocckkss d duurriinngg t thhee
mmoossttvviittaallaa ppeerriiooddss..

JJuusstt aass mmeetthhooddss ffooffff rr ffooffff lllloowwiinngg ffllffff oocckkss ooff
bbiirrddss hhaavvaaaa ee ggrroowwnn mmoorree ssoopphhiissttiiccaattaaaa eedd,, ssoo
ttoooo hhaavvaaaa ee tthhtttt ee mmeeaannss ooff ffooffff lllloowwiinngg iinnddiivviidd--
uuaalls.s. SSiimmppllee iiddeeaass ssuucchh aass ppuuttttiinngg aa
nnuummbbeerreedd mmeettaall rriinngg oonn aa bbiirrdd’’ss lleegg
wweerree ffiiffff rrsstt iimmpplleemmeenntteedd mmoorree tthhaann aa
cceennttuurryyrrrr aaggaa oo.. BBuutt aa mmoorree rreeffiiffff nneedd lleevveell ooff
kknnoowwlleeddggee hhaass ccoommee wwiitthh tthhee iinnvveennttiioonn
ooff ttrraacckkiinngg ddeevviicceess tthhaattaaaa ccaann bbee aattaaaa tttttt aacchheedd
ttoo iinnddiivviidduuaallaaaa bbiirrddss..

FFiirrsstt ddeevveellooppeedd mmoorree tthhaann 5500 yyeeaarrss
aaggoo,, ssuucchh ttrraacckkeerrss hhaavvaaaa ee eexxppaannddeedd iinn
vvaarriieettyytttt aanndd sshhrruunnkk iinn ssiizzee,, aanndd aass tthheeiirr
ssoopphhiissttiiccaattiioonn hhaass ggrroowwnn,, ssoo hhaass tthheeiirr
ccaappaacciittyytttt ttoo iilllluummiinnaattee ppaarrttiiccuullaarr jjoouurr--
nneeyyss.. HHeeiissmmaann rreeppoorrttss,, ffooffff rr eexxaammppllee,,
tthhaattaaaa iinn 22000077 ttrraacckkeerrss rreevveeaalleedd tthhaattaaaa bbaarr--
ttaaiilleedd ggooddwwiittss —— lloonngg--lleeggggeedd bbiirrddss wwiitthh
aa sslliigghhttllyy uuppttuurrnneedd bbiillll —— tthhaatt bbrreeeedd iinn
AAllaasskkaa ffllffff yy nnoonnssttoopp aaccrroossss tthhtttt ee PPaacciiffiiffff cc,, ffooffff rr
tthhoouussaannddss ooff kkiilloommeettrreess,, uunnttiill tthheeyy
aarrrriivvee iinn AAuussttrraalliiaa aanndd NNeeww ZZeeaallaanndd ffooffff rr
tthhee aannttiippooddeeaann ssuummmmeerr.. AAss CCoocckkeerr
rreeccoouunnttss iinnOOnneeMMiiddssdddd uummmmeerr’’ss’’ DDaayyaa ,,yyyy ttrraacckk--
eerrss hhaavvaaaa ee aallssoo sshhoowwnn tthhtt aattaaaa ccoommmmoonn sswwiiffttffff ss
tthhtttt aattaaaa bbrreedd iinn BBeeiijjii iinngg iinn MMaayyaaaa ooff 22001144 ssppeenntt
DDeecceemmbbeerr iinn CCaappee TToowwnn bbeeffooffff rree rreettuurrnn--
iinngg ttoo BBeeiijjii iinngg,, tthheeiirr wwaannddeerriinngg jjoouurrnneeyyss
ccrroossssiinngg 4444 ccoouunnttrriieess aanndd ccrreeaattiinngg,, iinn
CCoocckkeerr’’ss wwoorrddss,, ““aa ffooffff uunndd ppooeemm oonn tthhee
mmiirraacclleeooff sswwiiffttffff mmoovveemmeenntt””..

SSwwiiffttffff ss aarree ppeerrhhaappss tthhee mmoosstt eetthheerreeaall

ooff aallll bbiirrddss.. HHuurrttlliinngg tthhrroouugghh tthhee aaiirr oonn
tthheeiirr lloonngg,, tthhiinn wwiinnggss,, tthheeyy ffeeffff aasstt oonn ttiinnyy
aaiirrbboorrnnee ccrreeaattuurreess —— bbaalllloooonniinngg ssppii--
ddeerrss,, ssmmaallll iinnsseeccttss.. TThheeyy bbaattaaaa hhtttt ee bbyy ffllffff yyiinngg
tthhrroouugghh rraaiinn sshhoowweerrss;; tthheeyy mmaattee iinn
ffllffff iigghhtt;; tthhtttt eeyysslleeeepp oonn tthhtttt ee wwiinngg;; aanndd uunnlliikkeekkkk
mmoosstt mmiiggrraattaaaa iinngg bbiirrddss,, wwhhiicchh ooffttffff eenn llaanndd
ttoo rreesstt aanndd ffeeeedd,, sswwiiffttffff ss wwiillll ffllyy ffoorr
mmoonntthhss oonn eenndd.. PPeerrhhaappss tthhee oonnllyy ttiimmee
oonnee ooff tthheessee bbiirrddss wwiillll ttoouucchh aa ssoolliidd ssuurr--
ffaaffff ccee i iss w whheenn i itt nntt eessttss.. S Sttrraannggee t too t thhiinnkk
tthhaatt tthhee sswwiiffttffff ss nnooww ssccrreeaammiinngg tthhrroouugghh
tthhee sskkiieess ooff LLoonnddoonn,, BBeerrlliinn aanndd KKyyKKKK iivv
hhaavvee aallssoo sseeeenn ddeesseerrttss,, jjuunngglleess aanndd
ssaavvaaaa aannnnaahhaaaa ss,,aannddsslleeppttaammoonnggtthhtttt eecclloouuddss..

AAss tthhee sswwiiffttffff ss ssooaarr oovveerrhheeaadd,, CCoocckkeerr’’ss
mmiinndd ttrraavvaaaa eellss bbaacckk iinn ttiimmee,, aaccrroossss 44..55bbnn
yyeeaarrss,, ttoo ccoonnssiiddeerr tthhee ffooffff rrmmaattiioonn ooff tthhee
EEaarrtthh aanndd tthhee MMoooonn,, tthhee oorriiggiinnss ooff lliiffeeffff
aanndd tthhee lloonngg aaeeoonnss tthhaatt eellaappsseedd bbeeffooffff rree
aanniimmaallss ffiiffff rrsstt eevvoollvveedd.. HHee ddrraawwaaaa ss oouutt tthhee
kkiinnsshhiippaanndd iinntteerrddeeppeennddeenncciieess bbeettwwtttt eeeenn
aallll lliiffeeffff ffooffff rrmmss,, sswwiiffttffff ss bbeeiinngg tthhee eexxaammppllee
wwiitthh wwhhiicchh hhee mmaakkeess tthhee bbrrooaaddeerr ppooiinntt,,
aanndd sskkeettcchheess hhooww tthhee aattaaaa oommss tthhaattaaaa mmaakkee
uuppoouurrbbooddiieesswweerreeccrreeaattaaaa eeddbbyytthhtttt eessttaarrss..

IInntteerrssppeerrsseedd wwiitthh aallll tthhiiss,, aanndd wwiitthh
mmaannyy iinntteerrjjrrrr eectctiioonnss aanndd ddiiggrreessssiioonnss,, hhee
mmuusseess oonn ttooppiiccss ssuucchh aass tthhee nnaattaaaa uurraall hhiiss--
ttoorryyrrrr ooff sswwiiffttffff ss,, tthhee eevvoolluuttiioonn ooff ffllffff oowweerriinngg
ppllaannttssaannddtthhtttt ee iimmppoorrttrrrr aanncceeooff iinnsseeccttss..

TThhee mmoosstt aammbbiittiioouuss ooff tthhee tthhrreeee bbyy
ffaarr,,rr CCoocckkeerr’’ss bbooookk aallssoo hhaass tthhee mmoosstt
ssccooppee ffooffff rr ffaaffff iilluurree,, aanndd iinn ppllaacceess,, hhee ssttuumm--
bblleess.. TThhee sswweeeepp ooff EEaarrtthh hhiissttoorryyrrrr tthhaattaaaa hhee
ddeessccrriibbeess iiss mmaaggaa nniiffiiffff cceenntt,, bbuutt ssoommee ooff
tthhee ddeettaaiillss aarree ggaarrbblleedd.. FFoorr iinnssttaannccee,, hhee
sseeeemmss ttoo tthhiinnkk tthhaatt ooxxyyggeenn ggaass ffiirrsstt
aaccccuummuullaattaaaa eedd iinn tthhee aattaaaa mmoosspphheerree dduurriinngg

aattiimmeetthhtttt aattaaaa ssoommeeggeeoollooggiissttssccaallaaaa ll ““tthhtttt eebboorr--
iinngg bbiilllliioonn””,, bbuutt aaccttuuaallllyy tthhee ggaass ffiiffff rrsstt
aaccccuummuullaatteded sseevveerraall hhuunnddrreded mmiilllliioonn
yyeeaarrss eeaarrlliieerr;; hhiiss aaccccoouunntt ooff tthhee oorriiggiinnss
ooffccoommpplleexxlliiffeeffff iissccoonnffuuffff sseedd..BBuutt tthhtttt eesseeaarree
qquuiibbbblleess.. IInn ggeenneerraall,, hhee ssuucccceessssffuuffff llllyy
ddrraawwaaaa ss ccoonnnneeccttiioonnss bbeettwwtttt eeeenn tthhee ddeeeeppeesstt
paspast t andand  thethe  plaplanetnet  of of totodadayyaaaa ,,yyyy bbetwetweeenen
tthhee mmiiccrroossccooppiicc aanndd tthhee ccoossmmiicc,, aanndd
rreemmiinnddss uuss ooff tthhee mmyysstteerryy tthhaatt aallll ooff uuss
aarreeppaarrttrrrr ooff..ffff

WWrrWWWW iittiinngg aabboouutt tthhee EEaarrtthh iinn aa ttiimmee ooff
gglloooommyy eennvviirroonnmmeennttaall hheeaaddlliinneess ——
ffiiffff rreess,, ffllffff ooooddss,, ddrroouugghhttss,, rriissiinngg ppoolllluuttiioonn,,
ffaaffff lllliinngg nnuummbbeerrss ooff iinnsseeccttss,, ddeecclliinniinngg
ppooppuullaattaaaa iioonnss ooff bbiirrddss —— pprreesseennttss oobbvviioouuss
ddiiffffffff iiffff ccuullttiieess.. WWhhiicchh nnoottee ttoo ssttrriikkee?? OOppttii--
mmiissmm?? DesDesppaaiirr?? EEaacchh ooff tthhesesee aauutthhoorrss
ooppttss ffooffff rraasslliigghhttlltttt yyddiiffffffff eeffff rreennttaapppprrooaacchh..

LLoocckkhhaarrtt ggooeess ffoorr mmaatttteerr--ooff--ffaacctt,,
wweeaavvaaaa iinngg jjuuddiicciioouuss rreemmaarrkkss iinnttoo eeaacchh
cchhaapptteerr,,rrrr ccoommmmeennttiinngg,, ffooffff rr eexxaammppllee,, tthhtttt aattaaaa
tthhee gguuttss ooff MMaannxx sshheeaarrwwrrrr aattaaaa eerrss aarree ffuuffff llll ooff
ppllaassttiicc.. HHeeiissmmaann pplluummppss ffoorr hhooppee..
DDeettaaiilleedd mmaappss ooff bbiirrdd mmiiggrraattaaaa iioonnss sshhooww
tthhaatt ccaarriinngg ffooffff rr tthheessee ccrreeaattuurreess iiss nnoott aa
ssiimmppllee qquueessttiioonn ooff pprreesseerrvviinngg tthhiiss ffooffff rr--
eesstt,, oorr tthhaatt rriivveerr.. IItt iiss aa mmaatttteerr ffooffff rr tthhee
wwhhoolleewwoorrlldd——aannddggrreeaattaaaa eerrkknnoowwlleeddggeeooff
wwhheerree bbiirrddss ggoo ccaann hheellpp uuss ttoo bbeeccoommee
bbeetttttttt eerrsstteewwaarrddssooff tthhtttt eeEEaarrttrrrr hhtttt ..

CCoocckkeerr eennddss wwiitthh tthhee iimmppaassssiioonneedd,,
sswwiiffttffff --lliikkeekkkk ssccrreeaammooff ssoommeeoonneewwhhoowwaannttss
uuss aallll ttoo wwaakkee uupp,, aanndd rreeaalliissee wwhhaatt wwee
aarree ppaarrtt ooff.. HHiiss ddrreeaamm —— ppeerrhhaappss aa wwiisstt--
ffuuffff ll oonnee,, bbuutt oonnee wwiitthh wwhhiicchh II hhaavvaaaa ee ffuuffff llll
ssyymmppaatthhyy —— iiss tthhaatt iiff tthhee hhiissttoorryy ooff
EEaarrtthh wweerree ttaauugghhtt,, iiff mmoorree ppeeooppllee
uunnddeerrssttoooodd tthheeiirr lliivveess wwiitthhiinn tthhiiss
ggrraannddeerr ppiiccttuurree,, iitt wwoouulldd nnoott oonnllyy iinnssttiill
aaddeeeeppsseennsseeooffwwoonnddeerr,,rrrr bbuuttaallaaaa ssooaanneetthhtttt ooss
ooffppllaanneettaarryyrrrr ccaarree..

OOlliivviivvvv aaJJuuJJJJ ddssdddd oonn iissiiii tthheeaauutthhoorrooffoo ‘‘DD‘‘ rrTTaaTTTT ttiiaannaa’’ss’’
SSeexxeeee AAddvviivvvv ccee ttooAAllllCCrrCCCC eerrrr aattiioonn’’ ((VViiVVVV nnttaaggaa ee))ee ..SShhee iissiiii
pprreerrrr sseeee eennttllyyll wwrrwwww iittiinnggnn aahhiissiiii ttoorryyrr ooffoo llffff ffllii eeffff aannddEEaaEEEE rrtthh

A migrating swift will see 
more of the planet in a 
year than most of us will in 
our entire lives. . . Birds 
bind the planet together

Wild Air: In Search 
of Birdsong
by James Macdonald 
Lockhart

Fourth Estate £18.99
352 pages

Flight Paths: How 
the Mystery of 
Bird Migration 
Was Solved
by Rebecca Heisman

Swift Press £16.99, 303 
pages/Harper $30
288 pages

One Midsummer’s 
Day: Swifts and 
the Story of Life 
on Earth
by Mark Cocker

Jonathan Cape £20
352 pages

T hhee pprree--ddaawwnn wwaatteerrss aarree
ddaarrkk aanndd cchhooppppyy,,yyyy aanndd aass
JJeellllee’’ss bbooaatt ggeettss cclloosseerr ttoo
tthhee vvaasstt hhuullll ooff tthhee ccaarrggoo
sshhiipp,, tthhee hhaarrbboouurr ppiilloott

tthhiinnkkss bbaacckk ttoo pprreevviioouuss jjuummppss hhee’’ss
mmaaddee:: wwhheenn tthhee wwiinndd tthhrroowwss tthhee rrooppee
llaaddddeerr aarroouunndd;; wwhheenn tthhee wwaavvaaaa eess eenngguullff
hhiiss ssmmaallll bbooaatt.. HHee mmaakkeess tthhee lleeaapp aanndd
ppiilloottss tthhee CChhiinneessee sshhiipp sstteeaaddiillyy ttoowwaarrddss
tthhee ppoorrtt ooff RRootttttttt eerrddaamm:: tthhee ccaarrggrr oo mmoouutthh
ooffEEuurrooppee..

MMaannyyssttoorriieessaabbaa oouutt EEuurrooppeeaanniinntteeggrraa--
ttiioonn aanndd ttrraaddee ooppeenn wwiitthh aa ppoorrtt,, bbuutt
ffeeffff ww ffooffff rreeggrroouunndd tthhee ttiirreedd aannxxiieettyytttt ffeeffff lltt bbyy
aa ppiilloott iinn hhiiss ffiiffff ffttffff iieess wwaaiittiinngg ffooffff rr hhiiss ccaallll,,

ttoo tthhee iinnvvaassiioonn ooff UUkkrraaiinnee.. OOtthheerrss
ssiimmppllyy tteellll uunniivveerrssaall ttaalleess,, ssiittuuaattaaaa eedd iinn aa
EEuurrooppeeaann ccoonntteexxtt:: hhaarrdd llaabboouurr ffooffff rr llooww
wwaaggeess,, ffaaffff lllliinngg iinn lloovvee oonnlliinnee,, mmiissccaarr--
rriiaaggaa ee,,bbeerreeaavvaaaa eemmeenntt..

WWhhiillee mmaannyy ooff tthheessee ssttoorriieess hhaavvee
ppoolliittiiccaall iimmpplliiccaattiioonnss —— tthhee AAffggffff hhaann--
IIrraannii wwoommaann aallmmoosstt kkiilllleedd bbyy hheerr nneeggllii--
ggeenntt GGrreeeekk ffaaccttoorryy bboossss,, tthhee mmaannyy
uunnddooccuummeenntteedd bboorrddeerr ccrroossssiinnggss ——
JJuuddaahh ddooeess nnoott eeddiittoorriiaalliissee;; iinnsstteeaadd,, hhee

Birds without borders 
Essay | Three books on avian

behaviours and migration

encourage reflection on our

own relationship with the

planet. By Olivia Judson

‘N° 411, Avril Mai 2006’ 
by Jean-Luc Mylayne 
from ‘Mirror’, an 
exhibition on show at 
Sprüth Magers gallery 
in London until July 29. 
The photographer has 
numbered the photos 
chronologically, 
making no reference to 
location or species 
despite his intensive 
observation of the 
birds he photographs 

hhiiss iirrrriittaattiioonn aatt bbeeiinngg ggiivveenn oonnllyy aa ppeeaarr
ffooffff rr bbrreeaakkffaaffff sstt bbyy tthhee ccrreeww ooff tthhee sshhiipp hhee
hhaassbbooaarrddeedd..

BBuutt tthhtttt iiss iisshhoowwBBeennJJuuddaahhaaaa ooppeennss TThhTTTT iissiiii IIssIIII
EEuurroorrrr ppee,,ee aa ccoolllleeccttiioonn ooff ssttoorriieess ccaappttuurriinngg
ccoonntteemmppoorraarryy EEuurrooppee aatt hhuummaann lleevveell..
AAss iinn JJeellllee’’ss ssttoorryy,,yyyy JJuuddaahh zzoooommss iinnttoo tthhee
mmiiccrroossccooppiicc ddeettaaiill ooff ppeerrssoonnaall lliivveess iinn
oorrddeerr ttoo pprreesseenntt aa mmaaccrroossccooppiicc vviissiioonn ooff
EEuurroopepe tthhaatt sslloowwllyy ccoommeses iinnttoo vviieeww aass
tthhtttt eerreeaaddeerrmmoovveess tthhtttt rroouugghhtthhtttt eebbooookk..

JJudaudah,h, a a BriBritistish-Fh-Frrencenchh autauthorhor  andand
jjoouurrnnaalliisstt,, iiss kknnoowwnn ffooffff rr tteelllliinngg ttaalleses ooff
tthhee uunneexxpecpectteded,, aanndd iinn ppaarrttiiccuullaarr ssttoo--
rriieess oouuttssiiddee ooff tthhee mmiiddddllee--ccllaassss mmiilliieeuu
mmoosstt ffaammiilliiaarr ttoo eelliittee jjoouurrnnaalliissmm:: aa
crcrossoss--conconttineinentantall trutruck ck dridrivverer,,rrrr aa LidLidll
ssuuppeerrmmaarrkkeett sshheellff ssttaacckkeerr,,rr aann oolliivvee--
ppaacckkeekk rr,,rrrr aahhoouusseewwiiffeeffff wwhhoojjooiinnss tthhtttt eeaarrmmyy..yyyy

MMaannyy ooff hhiiss iinntteerrvviieewweeeess eexxeemmpplliiffyyffff
tthhee ggrreeaattaaaa tthheemmeess ooff tthhee ffiiffff vvee--yyeeaarr ppeerriioodd
iinn wwhhiicchh JJuuddaahh iiss wwrriittiinngg ffrrffff oomm 22001188--2233::
tthhee wwaavvaaaa ee ooff rreeffuuffff ggeeeses aarrrriivviinngg ffrrffff oomm tthhee
MMiiddddlleeEEaasstt,, tthhtttt eeppaannddeemmiicc,, tthhtttt eebbuuiilldd--uupp

This Is Europe: 
The Way We 
Live Now
by Ben Judah

Picador £22
512 pages

ddeettaaiill,, ddiissppllaayyaaaa iinngg iinntteerrvvrrrr iieewweeeess’’ iinntteerrnnaall
mmoonnoolloogguueess..

JJuuddaahh iiss iinnccrreeddiibbllyy ggoooodd aatt ggeettttiinngg
iinnssiiddee tthheeiirr hheeaaddss —— ssoo mmuucchh,, ssoo,, tthhaatt II
ssttaarrtt ttoo wwoonnddeerr aabbaa oouutt tthhee bboouunnddaarriieess ooff
lliitteerraattuurree aanndd nnoonn--ffiiffff ccttiioonn,, uunnttiill II rreeaadd
hhiiss rreeaassssuurraannccee tthhaattaaaa hhee hhaass sshhaarreedd eeaacchh
ssttoorryyrrrr wwiitthhtttt hhiiss iinntteerrvvrrrr iieewweeeess..

TThhee wwrriittiinngg hhaappppeennss aatt bbrreeaakknneecckk
ppaaccee,, iinn ddiissjjss ooiinntteedd aanndd iinnccoommpplleettee sseenn--
tteenncceess,, iinn ssnnaattcchheess ooff ddiiaalloogguueess aanndd
tthhoouugghhttss.. TThhiiss ccrreeaattaaaa eess tthhee eeffffffff eeffff ctct ooff ttrryy--
iinngg ttoo hhuurrrriieeddllyy ffooffff llllooww ssoommeeoonnee rraacciinngg
tthhtttt rroouugghh aalllleeyywwyyyy aayyaaaa ss ttoowwaarrddss aann uunnkknnoowwnn
ddeessttiinnaattiioonn —— wwhhiicchh iiss iinnddeeeedd tthhee ppssyy--
cchhoollooggiiccaall ssttaattee ooff mmaannyy ooff hhiiss iinntteerr--
vviieewweeeess..

MMaannyy ooff tthheemm aarree yyoouunngg aanndd aammbbii--
ttiioouuss,, ssuucchh aass tthhee SSyyrriiaann ppoorrnnssttaarr,,rrrr aanndd
tthhee kkeeeennnnesesss ooff tthheeiirr ddesesiirree ddrriivveses tthhee
nnaarrrraattivivee.. BBuutt eveveenn tthhee oonneess wwhhoo aarree
mmoorree ssttuucckk iinn tthheeiirr wwaayyaaaa ss rreettaaiinn aann eellee--
mmeenntt o ott ff r rff iisskk,, ddaannggeerr,,rrrr  a anndd u unncceerrttaaiinnttyytttt ..yyyy
TheTheyy arare e allall  comcomppellellinging  thrthrillillersers,, andand

yyoouu ccoouulldd eeaassiillyy rreeaadd hhaallff aa ddoozzeenn iinn aa
ssiitttttttt iinngg,, aalltthhtttt oouugghh ddooiinngg ssoo lleeffttffff mmee ffeeffff eelliinngg
oovveerrddoosseedd oonn aaddrreennaalliinnee.. TThhee nnaarrrraattaaaa iivvee
ppaacceenneevveerrssttooppssggaallaaaa llooppiinngg..

TThhee qquueessttiioonn iiss wwhheerree tthhiiss lleeaavvaaaa eess yyoouu,,
tthhee rreeaaddeerr,,rrrr iinn uunnddeerrssttaannddiinngg tthhee vvaasstt--
nneessss ooff EEuurrooppee.. WWhhaatteevveerr yyoouu mmiigghhtt
tthhtttt iinnkk ooff EEuurrooppee aass aa ggeeooppoolliittiiccaall pprroojjoo eecctt,,
wwiitthhiinn tthheessee ssttoorriieess yyoouu wwiillll ffiiffff nndd bbootthh aa
ssttaaggaa ggeerriinngg ddiivveerrssiittyytttt ooff mmaatteerriiaall ccoonnddii--
ttiioonnss,, bbuutt aallssoo tthhtt ee ccoommmmoonn hhuummaann aassppii--
rraattaaaa iioonnss ttoo lliivvee ssaaffeeffff llyy aanndd wweellll —— ppaarrttiiccuu--
llaarrllyy tthhrroouugghh tthhee hhooppeess ooff tthhee rreeffuuffff ggeeeess
ccoommiinnggttootthhtttt eesseesshhoorreess..

PPeerrhhaappss iitt iiss ttrruuee tthhaattaaaa ttoo rreeaallllyy kknnooww aa
ppllaaccee,, yyoouu hhaavvaaaa ee ttoo kknnooww iittss ppeeooppllee,, oonnee
aatt aa ttiimmee.. TThhee ddiivveerrssiittyy ooff ssttoorriieess oouutt
tthheerree mmaakkeess iitt iimmppoossssiibbllee ttoo ddoo ssoo ffuuffff llllyy,,yyyy
bbuutt yyoouu ccaann eexxpplloorree tthhee ccooaassttlliinnee,, ffiiffff nndd
ccuurriioouuss ccoovveess,, aanndd ccoommee ttoo yyoouurr owownn
ccoonncclluussiioonnss..

YYuuYYYY aannYYaaYYYY nnggnn iissiiii tthheeFFTT’’ss’’ EEuurroorrrr ppee--CChhCCCC iinnaa
ccoorrrreerrrr sseeee ppss oonnddeenntt

What it is to be European 
A collection of thrilling, first-
hand tales that explore the 
danger and ambitions of life 
in Europe, writes Yuan Yang
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lleettss tthhtttt eessttoorriieessssppeeaakkaaaa ffooffff rr tthhtttt eemmsseellvveess..
IItt iiss aa bboolldd ccrreeaattiivvee ssttrraatteeggyygggg ffooffff rr mmaakk--

iinngg sseennssee ooff aa ccoonnttiinneenntt tthhaattaaaa iiss mmaaddee uupp,,
aass J Juuddaahh r reemmiinnddss u uss i inn h hiiss p prreeffaaffff ccee,, o off
774488mmnn ppeeooppllee.. BBooookkss aabboouutt llaarrggee
rreeggiioonnss oorr ccoouunnttrriieess,, bbee iitt EEuurrooppee oorr
CChhiinnaa,, ooffttffff eenn ssttaayyaaaa aattaaaa tthhee lleevveell ooff tthhee mmaacc--
rroossccooppiicc aanndd aannaallyyttyyyy iiccaall,, tteelllliinngg uuss aabbaa oouutt
eeccoonnoommiicc ggrroowwttwwww hhtttt oorr ootthhtttt eerr nnaattaaaa iioonnaall iinnddii--
ccaattoorrss,, rraarreellyy ffeeaattuurriinngg iinnddiivviidduuaallss
ootthheerr tthhaann hhiissttoorriiccaall ffiiffff gguurreess aanndd eevveenn
tthheenn,, rraarreellyy ggeetttttttt iinngg iinnttoo tthheeiirr ppeerrssoonnaall
mmoottiivvaattaaaa iioonnss..

BBuutt JJuuddaahh pprroommiisseess ssoommeetthhiinngg ddiiffffffff eeffff rr--
eenntt —— ““yyoouu wwaanntt wwhhaatt ppoolliittiicciiaannss aanndd
ppuunnddiittssaannddppoolliittiiccaallaaaa sscciieennttiissttssccaann’’tt ggiivvee
yyoouu,,”” hhee wwrriitteess iinn hhiiss pprreeffaaffff ccee.. IInn ootthheerr
wwoorrddss::yyoouuwwaannttwwhhaattaaaa iitt fftt eeffff eellssllll lliikkeekk ..
TThhTTTT iissiiii IIssIIII EEuurroorrrr ppee ddeelliivveerrss oonn tthhaatt pprroomm--

iissee.. WWhheerree eellssee,, ffoorr eexxaammppllee,, ccoouulldd
yyoouu rereaadd tthhee ssttoorryy ooff aa sseexx--oobbsseesssseedd
SSyyrriiaann rreeffuuffff ggeeee wwhhoo ssttrriikkeess iitt rriicchh iinn
BudBudapapeest st bbyy stastartirting ng a a ppornorn  chachannennel?l?
EEaacchh ooff hhiiss 2233 ssttoorriieess iiss ttoolldd iinn iinnttiimmaattaaaa ee

NAMIBIA

CHINA

Beijing

Source: Zhao Yanyan

Beijing to Namibia – and back:
1 swift’s 26,000km migration
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sseerrvveedd wwiitthh tthhee vvooiicceess ooff ppeeooppllee wwhhoo’’vvee
ssuuffffffff eeffff rreeddffrrffff oommIIssrraaeelliiwweeaappoonnss..

IItt wwaassnn’’tt jjuusstt tthhee IIrroonn DoDommee tthhaatt tthhee
UUkkrraaiinniiaannss wwaanntteedd.. EEvveenn bbeeffooffff rree RRuuRRRR ssssiiaa
iinnvvaaddeedd,, tthheeyy’’dd’’ hhooppeedd ttoo bbuuyy PPeeggaassuuss,, aa
ccyybbeerrwweeaappoonn mmaaddee bbyy IIssrraaeell’’ss NNSSOO
GGrroouupp,, sseeeekkiinngg ttoo lleeaarrnn ooff RRuussssiiaa’’aaaa ss bbeell--
lliiggeerreennttppllaannss..

BBuuiilltt bbyy tthhee hhiigghhllyy ppaaiidd ggrraadduuaatteess ooff
IIssrraaeell’’ss ssiiggnnaallss iinntteelllliiggeennccee uunniittss,, tthhee
wweeaappoonn ccaann mmiirrrroorr tthhee ccoonntteennttss ooff aa
ssmmaarrttpphhoonnee rreemmootteellyy —— ssttrriippppiinngg aawwaaaa aayyaaaa
tthhee eennccrryyrrrr ppttiioonn ooff aappppss ssuucchh aass SSiiggnnaall oorr
WWhhaattaaaa ssAApppp..

TThhiiss ttoooo,, IIssrraaeell ddeenniieedd.. IItt rreeppoorrtteeddllyy
eevveenn ttuurrnneedd ooffffffff tthhee aabbiilliittyytttt ooff EEssttoonniiaa,, aa
PPeeggaassuuss ccuussttoommeerr aanndd eexx--SSoovviieett bblloocc
nnaattiioonn,, ttoo uussee iittss $$3300mmnn ppuurrcchhaassee ttoo
ssuurrvveeiill RRuussssiiaann pphhoonneess.. MMeeaannwwhhiillee,,
IIssrraaeell hhaass eenntthhuussiiaassttiiccaallllyy aanndd rreeppeeaatt--
eeddllyy aapppprroovveedd iittss ssaallee ttoo ccoouunnttrriieess ssuucchh
aass SSaauuddii AArraabbiiaa,, RRwwRRRR aannddaa,, MMeexxiiccoo aanndd
ootthheerrss,, ddeessppiittee oovveerrwwrrrr hheellmmiinngg eevviiddeennccee
tthhaatt tthheeyy’’vvee uusseedd iitt oonn ddiissssiiddeennttss,,
iinnsstteeaaddooff tteerrrroorriissttssoorrccaarrttrrrr eellss..

IInn tthheeiirr bbooookk PPeeggee aassuuss,, aauutthhoorrss LLaauu--
rreenntt RRiicchhaarrdd aanndd SSaannddrriinnee RRiiggaauudd
prpromiomisese tto o shoshow w hohow w thethe  encencrypryptiotionn--
ppiieerrcciinngg mmaallwwaarree ““tthhrreeaattaaaa eennss tthhee eenndd ooff
pprriivvaaccyy,,yyyy ddiiggnniittyytttt aannddddeemmooccrraaccyy””..

IInnsstteeaadd,, tthheeyy ttaakkee uuss oonn aa sslliigghhttllyy

The Palestine Laboratory: 
How Israel Exports the Technology 
of Occupation Around the World
by Antony Loewenstein

Verso £18.99, 304 pages

Pegasus: The Story of the World’s 
Most Dangerous Spyware
 by Laurent Richard and Sandrine Rigaud

Macmillan £20, 336 pages

aa pphhoonnee’’ss ccoonntteennttss —— bbee tthheeyy eennccrryypptteedd
mmeessssaaggaa eess oorr ccaalleennddaarr iinnvviittaattiioonnss —— iitt
aallssoo ttuurrnnss oonn tthhee ccaammeerraa aanndd mmiiccrroo--
pphhoonneesseeccrreettlltttt yy..yyyy

FFoorr iinnssttaannccee,, aann AAzzeerrbbaaiijjii aannii jjoouurrnnaall--
iisstt wwhhoo hhaadd pprreveviioouussllyy bbeeeenn sseeccrreettllyy
vviiddeeoottaappeedd iinn hheerr oowwnn hhoommee hhaavvaaaa iinngg sseexx
wwiitthh hheerr bbooyyffrrffff iieenndd,, llaammeennttss tthhtttt aattaaaa pphhoottoo--
ggrraapphhssooffaa ffrrffff iieenndd’’ss rreeccoovveerryyrrrr ffrrffff oommbbrreeaasstt
ccaanncceerr wweerree lliikkeellyy eexxffiiffff llttrraattaaaa eedd ffrrffff oomm hheerr
pphhoonnee,, aalloonnggssiiddee ccoonnvveerrssaattiioonnss wwiitthh
ssoouurrcceess aanndd ddooccuummeennttss tthhaatt pprrooppeelllleedd
hheerrrreeppoorrttrrrr iinngg..

IItt’’ss aa ggrraapphhiicc rreemmiinnddeerr ooff ssoommeetthhiinngg
wwee aallll ssuussppeecctt ttoo bbee ttrruuee —— tthhaatt oouurr
pphhoonneess aarree nnooww aann eexxtteennssiioonn ooff oouurr
mmiinnddss,, aa wwaarreehhoouussee ooff mmeemmoorriieess aanndd aa
rrooaadd mmaapp ttoo oouurr sseeccrreett ffaaffff iilluurreess,, ffooffff iibblleess
aannddddrreeaammss..

TThhaatt tthhiiss iinnttiimmaaccyy ccaann bbee ssoo tthhoorr--
oouugghhlyly ppiieercrceedd bbyy aa ssooffttffff wwaarere ssoolldd ttoo
IIssrraaeell’’ss aalllliieess iiss wwoorrtthh eexxpplloorriinngg iinn
ddeettaaiill.. AAss iiss tthhee uunnddeerrllyyiinngg aassssuummppttiioonn
tthhaatt ssuucchh tteecchhnnoollooggyygggg iiss bbootthh nneecceessssaarryy
aanndd tthhee iinneevviittaabbllee ssiiddee--eeffffffff ececffff tt ooff wwiidde-e-
sspprreeaadd eennccrryyppttiioonn —— iittsseellff tthhee rreessuulltt ooff
tthhee ddiisscclloossuurreess ooff mmaassss ssuurrvveeiillllaannccee
mmaaddeebbyyEEddwwaarrddSSnnoowwddeennaaddeeccaaddeeaaggaa oo..

AAllaass,, RRiicchhaarrdd aanndd RRiiggaauudd’’ss bbooookk iiss
mmoorree iinntteerreesstteedd iinn rreelliivviinngg tthheeiirr jjoouurr--
nnaalliissttiicc qquueesstt,, rraatthheerr tthhaann ggrraapppplliinngg
wwiitthh tthhee mmoorree sseerriioouuss qquueessttiioonnss tthhiiss
ssoopphhiissttiiccaattaaaa eeddtteecchhnnoollooggyygggg pprreesseennttss..

BBootthh bbooookkss rraaiissee sseerriioouuss qquueessttiioonnss
tthhaatt tthheeyy ddoonn’’tt ffuuffff llllyy aannsswweerr.. TThhiiss iiss aa
shashame,me,  bbeecaucause se othothersers  hahavvaaaa ee rreevvealealeedd
eeyyee--ppooppppiinngg ddeettaaiillss ooff IIssrraaeellii eexxcceessss,,
ffrrffff oomm RRoonneenn BBeerrggrr mmaann’’ss ddooccuummeennttaattaaaa iioonn
ooff tthhee hhuunnddrreeddss ooff aassssaassssiinnaattiioonnss
MMoossssaadd hhaass ccaarrrriieedd aarroouunndd tthhee wwoorrlldd
ttoo aaccttiivviissttss ssuucchh aass EEiittaayy MMaacckk ((cciitteedd
eexxtteennssiivveellyy)) wwhhoo hhaavvee uusseedd IIssrraaeellii
ccoouurrttss ttoo ffoorrccee ooppeenn sseeccrreett aarrcchhiivveess
tthhaatt rreevveeaall tthhee eexxtteenntt ooff tthhee ssttaattee’’ss
iinnvvnnnn oollvveemmeenntt..

AA ddeeeepp ddooccuummeennttaattiioonn ooff IIssrraaeellii
wweeaappoonnss eexxppoorrttss wwoouulldd mmaakkee ffoorr
ssoorrddiidd rreeaaddiinngg.. TThheessee ttwwtttt oo bbooookkss mmaakkee
aa ddeenntt oonn tthhee ssuubbjjbb eect,ct, bbuutt aa ffuuffff llll rreecckkoonn--
iinnggaawwaaaa aaiittss..

MMeeMMMM hhuullSSrriivvaavvvv ssttaavvaavvvv iissiiii tthheeFFTT’’ss’’
ccyycc bbyyyy eerrssrrrr eeccuurriittyytt ccoorrrreerrrr sseeee ppss oonnddeennttaanndd
ffooffff rrmmeerr JJrr eeJJJJ rruussaalleemmccoorrrreerrrr sseeee ppss oonnddeenntt

In the hands of despots 
Two books raise serious questions about Israel’s

export of weapons and spyware — but both fail to

fully address the implications. By Mehul Srivastava

ooiill aanndd lliitthhiiuumm.. OOnnee ccoouulldd qquuiibbbbllee
aabbaa oouutt tthhee ssiixx —— wwhhaattaaaa aabbaa oouutt ccoobbaalltt,,
nniicckkeell oorr ppllaattaaaa iinnuumm?? —— bbuutt tthheeyy aarree
eennoouugghh ttoo mmaakkee hhiiss ppooiinntt.. TThheyey
aallssoo lleett hhiimm ddiigg uupp ffaaffff sscciinnaattaaaa iinngg ssttoo--
rriieess ffrrffff oomm hhiissttoorryy..yyyy HHee rreeccoorrddss tthhaatt
oonnee ooff tthhee ffiiffff rrsstt nnaavvaaaa aall eennggaaggaa eemmeennttss
ooff tthhtttt ee ffiiffff rrsstt wwoorrlldd wwaarr ttooookk ppllaaccee ooffffffff
tthhee PPaacciiffiiffff cc ccooaasstt ooff CChhiillee aass GGeerr--
mmaannyy aanndd BBrriittaaiinn bbaattaaaa tttttt lleedd ffooffff rr ccoonn--
ttrrooll ooff nniittrraatteess nneeeeddeedd ffooffff rr eexxpplloo--
ssiivveess.. LLaattaaaa eerr,,rrrr ddeessppiittee MMaaoo ZZeeddoonngg’’ss
oobbsseessssiioonn wwiitthh sstteeeell pprroodduuccttiioonn iinn
tthhee 11995500ss,, CChhiinnaa wwaass uunnaabbllee ttoo
pprroodduuccee aa hhiigghh--qquuaalliittyytttt sstteeeell bbaallll--
ppooiinntt ppeenn iinn 22001155,, aass iittss pprreemmiieerr LLii
KKeeqqiiaannggccoommppllaaiinneedd..

SSoommeettiimmeess,, aass hhee ddeessccrriibbeess
aannootthheerr ddeeeepp mmiinnee oorr rrooaarriinngg ffuuffff rr--
nnaaccee,, II mmiisssseedd pphhoottooss,, oorr iinnddeeeedd
vviiddeeooss.. CCoonnwwaayyaaaa iiss aa TTVV rreeppoorrtteerr,,rrrr
aaffttffff eerr aallll.. HHee mmaakkeess aa ggoooodd ffiiffff sstt ooff
ddeessccrriibbiinngg tthhtttt ee CChhuuqquuiiccaammaattaaaa aa ccoopp--
ppeerr mmiinnee iinn CChhiillee,, bbuutt II ffooffff uunndd iitt
eeaassiieerr ttoo ffiiffff nndd hhiiss SSkkyykkkk NNeewwss rreeppoorrtt
aannddwwaattaaaa cchhtthhtttt ee ffooffff oottaaggaa ee..

HHee lluucciiddllyy sshhoowwss tthhee ssccaallee ooff tthhee
eennvviirroonnmmeennttaall pprroobblleemm aanndd tthhee
irironyony  of of newnew  demdemandand  crcreateateedd bbyy
eeffffffff ooffff rrttss ttoo wweeaann oouurrsseellvveess ooffffffff ooiill oonn
ttoo bbaatttteerriieess.. MMeeaannwwhhiillee,, wwiitthhoouutt
ccooppppeerr aanndd ffiiffff bbrree ooppttiiccss,, ““tthheerree
wwoouulldd bbee nnoo ddaattaa cceennttrreess,, nnoo

W arfarfarare e isis,, amoamongng manmanyy
tthhiinnggss,, aa ssppeeccttaaccuullaarr
aaddvveerrttiisseemmeenntt ffoorr
wweeaappoonnss,, eessppeecciiaallllyy iinn
tthhee aaggee ooff tteelleevviissiioonn..

HHaavvaaaa iinngg wwaattaaaa cchheedd IIssrraaeell’’ss IIrroonn DDoommee mmiiss--
ssiilleess ssttrreeaakk oovveerr TTeell AAvvAAAA iivv hhuunnttiinngg ddoowwnn
HHaammaass rroocckkeettss,, tthhee UUkkrraaiinniiaann ggoovveerrnn--
mmeenntt ccoonnttaacctteedd iittss IIssrraaeellii ccoouunntteerrppaarrtt
llaasstt OOccttoobbeerr,,rr hhooppiinngg ttoo bbuuyy tthhee aaiirr
ddeeffeeffff nnccee ssyysstteemm ttoo ffeeffff nndd ooffffffff tthhee IIrraanniiaann
ddrroonneesssswwaarrmmiinnggtthhtttt eeiirrsskkiieess..

IIff tthheeyy’’dd rreeaadd AAnnttoonnyy LLooeewweennsstteeiinn’’ss
TThhTTTT ee PPaaPPPP lleessttiinnee LLaabboorraarrrr ttoorryyrr ,,yyyy tthheeyy wwoouulldd
hhaavvee kknnoowwnn nnoott ttoo bbootthheerr.. TThhee ttiinnyy
ccoouunnttrryy’’ss wweeaappoonnss eexxppoorrttss,, wwhhiicchh hhiitt
jjuusstt oovveerr $$1111bbnn iinn 22002211,, aarree aa mmeeaannss ttoo
aanneenndd,,hheeaarrggrr uueess..

DDeessppoottss aanndd ddiiccttaattoorrss aarree wweellccoommee
ttoo tthhtttt eemm,, ssoo lloonngg aass tthhtttt eeyy sseerrvvrrrr ee aa ggeeooppoolliitt--
iiccaallaaaa nneecceessssiittyytttt ..yyyy

AArrmmiinngg UUkkrraaiinnee mmaayyaaaa bbee aa kkeeyy ffooffff rreeiiggnn
ppoolliicycy oobbjjbb eectctiivvee ooff tthhee UUSS,, IIssrraaeell’’ss mmiillii--
ttaarryyrrrr aanndd ffiiffff nnaanncciiaall ppaattaaaa rroonn.. BBuutt IIssrraaeell wwaass
nnoott aabboouutt ttoo uuppsseett MMoossccooww,,wwww eessppeecciiaallllyy
wwiitthh RRuussssiiaann ffoorrcceess ssoo ddeeeeppllyy
eennttrreenncchheedd nneexxtt ddoooorr iinn SSyyrriiaa.. TThhee
aannsswweerrwwaassaaffiiffff rrmmnnoo..

TThhiiss ccoommpplliiccaatteedd ddaannccee —— ppeerrhhaappss
iimmmmoorraall,, ppeerrhhaappss nneecceessssaarryy —— iiss tthhee

ssuubbjjeecctt ooff LLooeewweennsstteeiinn’’ss wweellll--
rreesseeaarrcchheedd bbuutt ttrraaggiiccaallllyy bbllooooddlleessss
rreeccoouunnttiinnggooffhhoowwaannddwwhhyyIIssrraaeelliiwweeaapp--
oonnss rreegguullaarrllyy sshhooww uupp iinn ddiissttaanntt bbaattaaaa tttttt llee--
ffiiffff eellddss,, ooffttffff eenn ttiippppiinngg tthhtttt ee ssccaalleess ffooffff rr uunnppaall--
aattaabbllee rreeggiimmeess wwiitthh ssccaanntt rreeggaarrdd ffooffff rr
hhuummaannrriigghhttss..

TThhiiss iiss nnootthhiinngg nneeww.. SSiinnccee iittss bbiirrtthh iinn
11994488,, tthhee ssttaattee ooff IIssrraaeell hhaass ssoolldd wweeaapp--
oonnssttooaappaarrttrrrr hhtt eeiiddSSoouutthhtttt AAffrrffff iiccaa;;CChhiilleedduurr--
iinngg tthhee hhoorrrroorr ooff tthhee PPiinnoocchheett yyeeaarrss;;
MMyyaannmmaarr eevveenn aaffttffff eerr wweellll--ddooccuummeenntteedd
aattaaaa rroocciittiieess aaggaa aaiinnsstt iittss RRoohhiinnggyygggg aa mmiinnoorriittyytttt ..yyyy
IInn eexxcchhaannggee,, IIssrraaeell hhaass ssoouugghhtt ssuuppppoorrtt
—— eessppeecciiaallllyy oonn PPaalleessttiinniiaann iissssuueess —— iinn
iinntteerrnnaattiioonnaall aarreennaass ssuucchh aass tthhee UUNN,,
aanndd mmoorree rreecceennttllyy,,yyyy iinn ccoonnvviinncciinngg rreeccaall--
cciittrraanntt nneeiigghhbboouurrss ssuucchh aass tthhtt ee UUAAUUUU EE,, aanndd
mmaayyaaaa bbyy eessoooonnSSaauuddiiAArraabbaa iiaa,, iinnttoorreeccooggnniiss--
iinngg iittsseexxiisstteennccee..

IIssrraaeellii ooffffffff iiffff cciiaallss ddeeffeeffff nndd tthhtttt eessee ddeecciissiioonnss
aass hhaarrdd--nnoosseedd rreerrrr aallppll oolliittiikk.. BBuutt ttoo LLooee--
wweennsstteeiinn,, aann iinnvveessttiiggaattiivvee jjoouurrnnaalliisstt,,
tthhiiss iiss aa ffaaffff iilluurree ooff ZZiioonniissmm,, aanndd aa bbaattoonn
wwiitthh wwhhiicchh ttoo bblluuddggeeoonn tthhee IIssrraaeellii ssttaattaaaa ee
ffooffff rr iittss mmaannyy,,yyyy wweellll--ddooccuummeenntteedd ffaaffff iilluurreess
ttoo ppllaaccee hhuummaann rriigghhttss,, eessppeecciiaallllyy tthhoossee
ooff PPaalleessttiinniiaannss aattaaaa ,, oorr nneeaarr,,rrrr tthhee cceennttrree ooff
iittss ffooffff rreeiiggnnaannddddoommeessttiiccppoolliicciieess..

IItt iiss iinnddeeeedd rreevveeaalliinngg hhooww ccoommppllii--
ccaattaaaa eedd aannyy ccrriittiicciissmm ooff IIssrraaeell iiss tthhaattaaaa LLooee--
wweennsstteeiinn ssppeennddss hhiiss ffiirrsstt ffeeww ppaarraa--
ggrraapphhss uunnddeerrlliinniinngg hhiiss JJeewwiisshh ccrreeddeenn--
ttiiaallss,, aass iiff eeaarrnniinngg tthhee rriigghhtt ttoo ccrriittiiqquuee
tthhee JJeewwiisshh SSttaattaaaa ee.. ((TThhee ggrraannddssoonn ooff JJeeww--
iisshh rreeffuuffff ggeeeess ffrrffff oomm NNaazzii GGeerrmmaannyy aanndd tthhtttt ee
ssoonn ooff lliibbeerraall ZZiioonniissttss iinn MMeellbboouurrnnee iiss
nnoowwaannaavvaaaa oowweeddOOnne-e-SSttaattaaaa eerr..rrrr ))

HHee aarrggrr uueess tthhtttt aattaaaa tthhtttt ee SSppaarrttrrrr aa--lliikkee rreeppuuttaa--
ttiioonn ooff IIssrraaeell’’ss mmiilliittaarryy iinn ssuubbjjbb uuggaattiinngg
PPaalleessttiinniiaannss aanndd ddeeffeeffff aattaaaa iinngg llaarrggrr eerr nneeiigghh--
bboouurrss,, aalloonnggssiiddee tthhtttt ee aallll--sseeeeiinngg mmyyssttiiqquuee
ooff tthhee MMoossssaadd,, ddrriivveess ddeemmaanndd ffoorr
IIssrraaeell’’ss““bbaattaaaa tttttt lltttt e-e-tteesstteedd””wweeaappoonnss..

LoeLoewweennsstteeiinn pprroobesbes ddeeeepeperr iinnttoo tthhee
ppssyycchheeooffaammiilliittaarryyrrrr --iinndduussttrriiaallaaaa eennttaannggllee--
menment t thathat t hashas  leled d to to thethe  dehdehumumaanisnisa-a-
ttiioonn ooff PPaalleessttiinniiaannss ((OOrrddeerriinngg aann aaiirr
ssttrriikkee sshhoouulldd bbee lliikkee o orrddeerriinngg aa p paa iizzzzaa,,
oonnee IIssrraaeellii ccoolloonneell iiss qquuootteedd ssaayyiinngg)),,
aanndd hhooww tthhaattaaaa eexxtteennddss ttoo aann ooffffffff iiffff cciiaall,, aanndd
ssoocciieettaall,, ddiissrreeggaarrdd ffooffff rr tthhee rriigghhttss ooff aallll
bbuutt JJeewwiisshhIIssrraaeelliiss..

BBuutt oonnee wwiisshheess hhee hhaadd ssppeenntt mmoorree
ttiimmee oonn tthhee ggrroouunndd —— tthhee bbooookk rreeaaddss
mmuucchh lliikkee tthhtttt ee ccaarreeffuuffff ll rreesseeaarrcchh ooff aa vvoorraa--
cciioouuss rreeaaddeerr,,rr rraatthheerr tthhaann tthhaatt ooff tthhee
tteennaacciioouuss rreeppoorrtteerr hhee iiss kknnoowwnn ttoo bbee..
NNeeaarrllyy eevveerryy ppaaggaa ee cciitteses ootthheerr ssoouurrcceses,,
aanndd hhee rreegguullaarrllyy ppaauusseess ttoo ccrriittiicciissee ootthh--
eerrss’’ ccoovveerraaggaa ee ooff tthhiiss iissssuuee,, sslloowwiinngg ddoowwnn
aa ssttoorryy tthhaatt wwoouulldd hhaavvee bbeeeenn bbeetttteerr

Who should be allowed 
to operate a weapon so 
powerful, and who should 
police the policemen?

T wwaarrddss tthhee bbaacckk ooff WWeeWWWW iiss--
sseennsseeee,, tthhee sspprraawwaaaa lliinngg JJeeww--
iisshh cceemmeetteerryyrrrr iinn tthhee nnoorrtthh ooff
BBeerrlliinn,, iissaannaarreeaatthhtttt aattaaaa ssttaannddss
aappaarrttrrrr .. IItt ccoonnttaaiinnss tthhtttt ee mmeettiicc--

uulloouussllyy aarrrraannggeedd ggrraavvaaaa eess ooff 440000 JJeewwiisshh
ssoollddiieerrss wwhhoo ffeeffff llll sseerrvviinngg tthhee GGeerrmmaann
iimmppeerriiaallaaaa aarrmmyyiinntthhtttt ee ffiiffff rrssttwwoorrllddwwaarr..rrrr

II rereccaalllleedd mmyy llaasstt vviissiitt tthheerere wwhhiillee
rreeaaddiinngg tthhee ssttoorryyrrrr ooff DDaanniieell FFiinnkkeellsstteeiinn’’ss
ggrraannddffaatthheerr,, AAllffrreedd WWiieenneerr,, wwhhoo
rreessppoonnddeedd ttoo tthhee ccaallll uupp iinn 11991144
““wwiitthhoouutt tthhee sslliigghhtteesstt hheessiittaattaaaa iioonn oorr rreess--
eerrvvrrrr aattaaaa iioonn””..

GGeerrmmaannyy wwaass hhiiss ccoouunnttrryy..yyyy WWhheenn tthhee
oobbiittuuaarriieess wweerree wwrriitttttttt eenn ooff tthhtt iiss rreemmaarrkkaa--
bbllee mmaann,, wwhhoo ddiieedd iinn 11996644 aaggaa eedd 7788,, tthhee
nneewwssppaappeerr DDiiee WWeeWWWW lltt pprraaiisseedd WWiieenneerr ffooffff rr
hhiisseeffffffff ooffff rrttrrrr ss ttoowwaarrddss ““eelliimmiinnaattaaaa iinngg tthhtttt ee mmiiss--
ttrruusstt bbeettwwtttt eeeenn GGeerrmmaannss aanndd JJeewwss””.. TThhiiss,,
hhiiss ggrraannddssoonn nnootteess,, ssuuggggeessttss aa mmiissuunn--
ddeerrssttaannddiinngg.. BBeeiinngg aa GGeerrmmaann aanndd aa JJeeww

ssuuffffffff eeff rriinngg aatt tthhee hhaannddss ooff tthhee GGeerrmmaannss
aanndd tthhee SSoovviieettss.. TThhee rreeaaddeerr ccaann ffeeffff eell tthhee
bbeewwiillddeerrmmeenntt wwhheenn tthheeyy aarree ttaakkeenn ttoo
tthhee WWeeWW sstteerrbboorrkk ccaammpp,, ((bbuuiilltt bbyy tthhee
DDuuttcchh ggoovveerrnnmmeenntt iinn 11993399 ttoo hhoouussee rreeff--ffff
uuggeeeess ffllffff eeeeiinnggGGeerrmmaannyy,,yyyy oonnllyyttoobbeerreeppuurr--
ppoosseedd aass aa ssttaaggaa iinngg ppoosstt ffrrffff oomm wwhhiicchh JJeewwss
wweerree ddeeppoorrttrrrr eedd)),, tthhtttt ee ppaanniiccwwhheenn tthhtttt eePPaarr--
aaggaa uuaayyaaaa aann ppaassssppoorrttss ffaaffff iill ttoo sshhooww uupp,, tthhee
aallaarrmm wwhheenn tthhtttt ee NNaazziiss aanndd SSttaalliinn’’ss sseeccrreett
ppoolliiccee,, tthhee NNKKVVDD,, ccoommee llooookkiinngg ffoorr
tthheemm aanndd tthhee rreelliieeff wwhheenn tthheeyy mmaannaaggaa ee
ddrraammaattaaaa iiccaallllyy ttoo eevvaaddee tthhee ggaass cchhaammbbeerrss
aannddaarreerreelleeaasseeddffrrffff oommtthhtttt eegguullaaggaaaa ..

YYeeYYYY tt mmuucchh ooff tthhee ffaaffff mmiillyy wwaass eexxtteerrmmii--
nnaatteedd.. OOnnee ccaammpp iiss rraarreellyy ggiivveenn dduuee
pprroommiinneennccee bbyy hhiissttoorriiaannss.. TThhee rruutthhtttt lleessss--

Israel’s Iron Dome air defence system intercepts rockets launched from Gaza City on May 10 — Getty Images

eelleeccttrriicciittyytttt ””.. IInn 22001199,,99 mmoorree mmaattaaaa eerrii--
aallss wweerree eexxttrraacctteedd tthhaann iinn tthhee
yyeeaarrss ttoo11995500ccoommbbiinneedd..

TThhee oobbvviioouuss ccoonncclluussiioonn iiss tthhaatt
tthhee wwiinnnneerrss ooff tthhee ffuuffff ttuurree wwiillll bbee
tthhee ccoouunnttrriieess tthhaatt oowwnn oorr ccoonnttrrooll
tthhee mmoosstt mmiinneerraall aasssseettss:: tthheeyy wwiillll
bbee aabbaa llee ttoo mmaakkee tthhee mmoosstt ccaarrss aanndd
ccoommppuutteerr cchhiippss aattaaaa tthhee lloowweesstt ccoosstt..
CChhiinnaa’’aaaa ss rreelleennttlleessss ffooffff ccuuss oonn sseeccuurr--
iinngg rraawwaaaa mmaattaaaa eerriiaallss ffrrffff oomm AAffrrffff iiccaa hhaass
ppaaiiddooffffffff iinn lliitthhtttt iiuumm..BBuutt iitt iissnnoott tthhtttt aattaaaa
ssiimmppllee.. YYooYYYY uu aallssoo nneeeedd ttoo bbee aabbaa llee ttoo
mmaakkee tthhee rriigghhtt ssiilliiccoonn wwaaffeeffff rrss,, aanndd
eettcchh tthheemm wwiitthh tthhee mmoosstt ssoopphhiissttii--
ccaattaaaa eedd mmaacchhiinneess,, mmaaddee bbyy AASSMMLL ooff
tthhtttt ee NNeetthhtttt eerrllaannddss.. TThhee UUSS iiss hhuurrttrrrr iinngg
CChhiinnaa bbyy bblloocckkiinngg aacccceessss ttoo tthheessee
ttoooollss,, aanndd tthhee cchhiippmmaakkeerr TTSSMMCC
((““aa ccoommppaannyy tthhaatt eemmbbooddiieess tthhee
mmaattaaaa eerriiaallaaaa wwoorrlldd””))ssiittss iinnTTaaiiwwaann..

TThhee ssttoorryy ooff NNooNNNN ssttrroorrrr mmoo,, wwiitthh iittss
ccoorrrruuppttiioonn,, vviioolleennccee aanndd ggrreeaatt
ppoowweerr rriivvaallrryy,,yyyy ssttiillll rreessoonnaattaaaa eess.. TThhee
ddiiffffffff eeffff rreennccee iiss tthhaattaaaa ccoommppeettiittiioonn nnooww
rreeaacchheess uupp tthhee ssuuppppllyy cchhaaiinn ffooffff rr
mmeettaallss aanndd mmiinneerraallss.. UUnnttiill tthheerree iiss
aann aalltteerrnnaattiivvee,, tthhee eennvviirroonnmmeenntt
wwiillll kkeeeepp bbeeiinngg eexxppllooiitteedd aanndd tthhee
eeaarrttrrrr hhtttt bbeeiinnggmmiinneedd..

JJooJJJJ hhnnGGaappppeerr iissiiii FFTTWWeeWWWW eekkeenndd’’ss’’
bbuussiinneesseeee ssssss ccoolluummnniissiiii tt

ppllooddddiinngg vviiccttoorryyrrrr llaapp aabbaa oouutt aa gglloobbaall ccoonn--
ssoorrttiiuumm ooff jjoouurrnnaalliissttss wwhhoo iinn 22002211 ppuubb--
lliisshheedd aa sseerriieess ooff rreeppoorrttss aabbaa oouutt hhooww tthhee
wweeaappoonn wwaass bbeeiinngg aabbuusseedd bbyy ggoovveerrnn--
mmeennttssaarroouunnddtthhtttt eewwoorrlldd..
AAllll TThhTTTT ee PPrreessiiddeenntt’’ss’’ MMeenn tthhiiss iiss nnoott..

TTherheree is is barbarelelyy enoenoughugh  on on thethe  cencentratrall
cchhaalllleennggee ppoosseedd bbyy tthhtttt ee vveerryyrrrr eexxiisstteennccee ooff
ccoommmmeerrcciiaall ssppyywwyyyy aarree ssuucchh aass PPeeggaassuuss ——
wwhhoo sshhoouulldd bbee aalllloowweedd ttoo ooppeerraattee aa
wweeaappoonn ssoo ssoopphhiissttiiccaattaaaa eedd aanndd ppoowweerrffuuffff ll,,
wwhhoo sshhoouulldd ssuucchh wweeaappoonnss bbee uusseedd oonn,,
aannddwwhhoosshhoouullddppoolliicceetthhtttt eeppoolliicceemmeenn??

TThhiiss iiss aa mmiisssseedd ooppppoorrttuunniittyytttt ..yyyy RRiicchhaarrdd
aanndd RRiiggaauudd’’ss 22002211 rreeppoorrttiinngg,, sshheepp--
herherdeded d bbyy thethe  ParParis-is-basbaseedd FForborbiddiddenen
SSttoorriieess aanndd AAmmnneessttyytttt IInntteerrnnaattaaaa iioonnaall,, hhaadd
iimmmmeeddiiaattee iimmppaacctt aarroouunndd tthhee wwoorrlldd..
RReellyyiinngg oonn aa lleeaakkeedd ddaattaaaa aabbaassee ooff 5500,,000000
pphhoonnee nnuummbbeerrss tthheeiirr uunnnnaammeedd ssoouurrccee
ddeessccrriibbeedd aass aa ppootteennttiiaall ttaarrggrr eett lliisstt,, tthheeyy
ddeessccrriibbeedd aa gglloobbaall ppaatttteerrnn ooff aabbuussee bbyy
NNSSOO’’ss ccuussttoommeerrss,, ooffttffff eenn ccoouunnttrriieess bbuuyy--
iinngg ffooffff rraa ffeeffff wwmmiilllliioonnddoollllaarrssaa tteecchhnnoollooggyygggg
tthhtttt eeyy llaacckktthhtttt eemmsseellvveess..

TThhee rreeppoorrtteerrss ccoonnffiiffff rrmmeedd iinnffeeffff ccttiioonn oonn
lleessss tthhaann 5500 ooff tthhoossee pphhoonneess,, bbuutt tthhee
mmeerree eexxiisstteennccee ooff aa nnuummbbeerr oonn tthhaattaaaa lliisstt
wwaass eennoouugghh ttoo pprroovvookkee aallaarrmm,, ddiipplloo--
mmaattaaaa iicc oopppprroobbrriiuumm aattaaaa IIssrraaeell aanndd eevveennttuu--
aallaaaa llyy,,yyyy ccoommmmeerrcciiaallaa pprroobblleemmssffooffff rrNNSSOO..

FFrreenncchh PPrreessiiddeenntt EEmmmmaannuueell MMaaccrroonn
ssccoollddeded ffooffff rrmmeerr IIssrraaeellii pprriimmee mmiinniisstteerr
NNaaffttffff aallii BBeennnneetttt aaffttffff eerr hhiiss ppeerrssoonnaall
numnumbberer ppoppoppeed d upup on on thathat t lislist;t; JJamaamall
KKhhaasshhooggggii’’ss ffiiffff aannccéé’’ss pphhoonnee wwaass ffooffff uunndd ttoo
bbee ccoommpprroommiisseedd aanndd IInnddiiaa’’aaaass RRaahhuull GGaann--
ddhhii ttuutt--ttuutttttttt eedd aabbaa oouutt bbeeiinngg ssuurrvvrrrr eeiilllleedd bbyy
tthhtttt eeMMooddiiggoovveerrnnmmeenntt..

TThhee bbooookk ccoommeess aalliivvee oonnllyy wwhheenn iitt
zzoooommss iinn oonn tthhee iimmppaacctt ssuucchh iinnssiiddiioouuss
aanndd aallll--eennccoommppaassssiinngg ssuurrvveeiillllaannccee hhaass
oonn iittss vviiccttiimmss.. PPeeggaassuuss nnoott oonnllyy mmiirrrroorrss
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aass tthhee ssaammee tthhiinngg,, ““oonnee iinnddiivviissiibbllee
ccoonncceepptt””..

LLiikkee mmaannyy,,yyyy II hhaavvee rreeaadd ccoouunnttlleessss
aaccccoouunnttss ooff tthhee HHoollooccaauusstt.. TThhiiss oonnee iiss
ppaarrttiiccuullaarrllyy ddiissttiinngguuiisshheedd.. TThhrroouugghh hhiiss
aanncceessttoorrss,, FFiinnkkeellsstteeiinn ddeessccrriibbeess tthhee
ggeeooggrraapphhiicc sswweeeepp ooff tthhee ccrriimmeess.. OOnnee
ssiiddee ooff hhiiss ffaaffff mmiillyy ffllffff eeeess BBeerrlliinn ttoo wwhhaatt
tthhtttt eeyy hhooppeedd wwaass tthhtttt ee rreellaattaaaa iivvee ssaaffeeffff ttyytttt ooff tthhtttt ee
NNeetthheerrllaannddss,, oonnllyy ttoo eenndd uupp iinn tthhee ccoonn--
cceennttrraattiioonn ccaammpp aatt BBeellsseenn,, nnoorrtthheerrnn
GGeerrmmaannyy;; tthhtttt eeootthhtttt eerr iiss ttaakkaaaa eekkkk nnffrrffff oommLLwwLLLL ooww,,
tthheenn eeaasstteerrnn PPoollaanndd,, ttoo SSiibbeerriiaa,, eennddiinngg
uuppiinnTTuurrkkmmeenniissttaannaannddIIrraann..

PPrriioorr ttoo tthhaatt,, hhiiss ggrraannddffaatthheerr hhaadd
mmaaddee iitt ttoo LLoonnddoonn aanndd llaatteerr NNeeww YYooYYYY rrkk,,
ffrrffff oomm wwhheerree hhee wwoorrkkeedd ttiirreelleessssllyy ttoo ddoocc--
uummeenntt NNaazzii aattrroocciittiieess aanndd ttoo aalleerrtt tthhee
BBrriittiisshh aanndd tthhee AAmmeerriiccaannss,, wwhhoo ffoorr
yyeeaarrss ddiidd nnoott wwaanntt ttoo kknnooww tthhtttt eeddeettaaiillss ooff
wwhhaattaaaa wwaasshhaappppeenniinnggttootthhtttt ee JJeewwss..

TThhiiss iiss aa mmaasstteerrffuuffff ll ttaallee,, hhaauunnttiinngg,, eellee--
ggiiaacc,, aatt ttiimmeess jjooyyffuuffff ll aanndd hhuummoorroouuss.. ((II
wwoonn’’tt pprroovviiddee aa ssppooiilleerr bbyy rreevveeaalliinngg tthhee
ssuurrpprriissiinngg rreeaaccttiioonn ooff tthhee aauutthhoorr’’ss
mmootthheerr,,rrrr  M Miirrjjrr aamm,, t too J Juussttiinn B Biieebeberr a affttffff eerr
hhee mmaaddee aa ppaarrttiiccuullaarrllyy ccaacckk--hhaannddeedd
rreemmaarrkk)).. IItt iiss aa hhiissttoorryy,,yyyy aa ccoommmmeennttaarryy,,yyyy
aanndd aa tthhrriilllleerr,,rrrr aalltteerrnnaattiinngg bbeettwwtttt eeeenn tthhee

nneessss ooff tthhoossee iinn cchhaarrggrr ee ooff SSoobbiibboorr iiss tthhee
rreeaassoonn wwhhyy iitt iiss nnoott bbeetttteerr kknnoowwnn..
WWhheerreeaass ssoommee sseenntt ttoo AAuusscchhwwiittzz aanndd
eellsseewwhheerree eenndduurreedd wweeeekkss,, mmoonntthhss
tthheerree,, eennoouugghh ffooffff rr ssttoorriieess ttoo eemmeerrggrr ee,, tthhee
aavvaaaa eerraaggaa ee lliiffeeffff ssppaann ooff aann aarrrriivvaall aattaaaa tthhee lleessss--
eerr--kknnoowwnn eexxtteerrmmiinnaattiioonn ccaammpp wwaass
tthhtt rreeeehhoouurrss..NNoottrraacceewwaass lleeffttffff ..

AAss ssoooonn aass tthhee ttrraaiinnss aarrrriivveedd,, ppeeooppllee
wweerree sshhoorrnn ooff tthheeiirr hhaaiirr,,rrrr lliikkee aanniimmaallss..
TThheenn tthheeyy wweerree ““hheerrddeedd —— cclluubbbbeedd oorr
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TThhee ssccaallee ooff tthhee ttrraauummaa iiss mmaaddee ggrreeaattaaaa bbyy
tthhtttt ee aabbaa sseennccee ooff sseennttiimmeennttaalliittyytttt ..yyyy WWhheenn tthhtttt ee
ddaauugghhtteerrss aarree eevveennttuuaallllyy rreeuunniitteedd wwiitthh
AAllffrrffff eedd iinn MMaannhhaattaaaa tttttt aann,, EEvvaa ((oonnee ooff tthhtttt eemm))
rreemmeemmbbeerrss:: ““EEvveerryyrrrr oonnee ssttaarreedd aattaaaa uuss.. WWeeWWWW
wweerree tthhrreeee ttaallll sskkeelleettoonnss aanndd oonnee sshhoorrtt,,
lliitttttttt lltttt ee,,oollddmmaann..””

TThhee ssttoorryy eennddss iinn tthhee ssaaffeeffff ttyytttt ooff nnoorrtthh
LLoonnddoonn wwhheerree ssoo mmaannyy JJeewwiisshh rreeffuuffff ggeeeess
((iinncclluuddiinngg mmyy ffaaffff tthheerr’’ss aanndd mmyy wwiiffeeffff ’’ss
ffaatthheerr —— wwhhoo hhaass aa mmeemmoorriiaall iinn tthhee
WWiieenneerr LLiibbrraarryy ssttaarrtteedd bbyy AAllffrreedd))
ffoouunndd aa wweellccoommee hhoommee.. AAlltthhoouugghh
AAllffrrffff eedd ddiidd nnoott tthhiinnkk ooff ggooiinngg bbaacckk ttoo
GGeerrmmaannyy,,yyyy hhee nneevveerr ddeenniieedd hhiiss GGeerrmmaann--
nneessss.. BBrriittaaiinn pprroovviiddeedd rreeffuuffff ggee,, ddeecceennccyy,,yyyy aa
ssaaffeeffff ddiissttaannccee bbuutt aallssoo aa bbrriiddggee bbaacckk ttoo
tthhtttt eeiirroolldd lliivveess..

FFoorr mmaannyy JJeewwss tthhaattaaaa lliinnkk wwaass ddaammaaggaa eedd
bbyy lleeaavvaaaa iinngg tthhee EEUU;; mmyy ffaammiillyy aanndd mmyy
wwiiffeeffff ’’ss ffaaffff mmiillyy aarree nnooww pprroouudd ttoo bbee GGeerr--
manman  citcitizeizensns.. In In hhis is bboook,ok,  FinFinkkelselsteiteinn
ddooeessnn’’tt mmeennttiioonn tthhee ttrraaggii--ffaarrccee ooff
BBrreexxiitt ((aalltthhoouugghh hhee ddooeess rreegguullaarrllyy iinn
hhiiss jjoouurrnnaalliissmm))..

HHee mmeerreellyy ssttaatteess tthhiiss,, bbyy wwaayyaaaa ooff ccoonn--
cclluussiioonn:: ““AAllffrrffff eedd WWiieenneerr ddiieedd aass hhee hhaadd
lliivveded —— aa sseellff--ccoonnffiiffff ddeenntt JJeeww aanndd aa GGeerr--
mmaannppaattaaaa rriioott””..

wwhhiippppeedd —— iinnttoo tthhee ggaass cchhaammbbeerr,,rrrr 770000 oorr
880000 ppeeooppllee ppaacckkeedd iinnttoo ttwweennttyy--ffiiffff vvee
ssqquuaarree mmeettrreess,, tthhee ggaass wwaass ppuummppeedd iinnttoo
tthhee sseeaalleedd rroooomm,, aanndd,, aaffttffff eerr hhaallff aann hhoouurr,,rrrr
tthhee ddoooorrss ccoouulldd bbee ooppeenneedd.. EEvveerryyoonnee
wwaass ddeeaadd.. TThhee bbooddiieess wweerree pprreesssseedd
ttooggeetthheerr ssoo ttiigghhttllyy tthhaatt tthheeyy wweerree ssttiillll
uupprriigghhtt.. TThhiiss iiss hhooww AAuunntt TTrruuddee,, UUnnccllee
JJaann aanndd CCoouussiinn FFrriittzz ddiieedd oonn FFrriiddaayyaaaa ,,yyyy 1166
JJuullyy 11994433..”” II qquuoottee tthhiiss sseeccttiioonn aattaaaa lleennggtthh
ttoo hhiigghhlliigghhtt tthhee ttaarrttnneessss ooff llaanngguuaaggee..
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I nn JJoosseepphh CCoonnrraadd’’ss nnoovveell
NNooNNNN ssttrroommoo ((11990044)),, CChhaarrlleess
GGoouulldd,, tthhee BBrriittiisshh pprroopprriieettoorr
ooff aa LLaattiinn AAmmeerriiccaann ssiillvveerr
mmiinnee,, bbeeccoommeess ddaannggeerroouussllyy

ddeeppeennddeenntt oonn hhiiss ttrreeaassuurree.. ““[[HHee]]
hhaadd sswwaalllloowweedd tthhee ppiillll aanndd iitt wwaass
aass tthhoouugghh iitt hhaadd bbeeeenn ccoomm--
ppoouunnddeedd ooff ssoommee ssuubbttllee ppooiissoonn
tthhtttt aattaaaa aacctteedd ddiirreeccttlltttt yy oonn hhiiss bbrraaiinn.. HHee
bbeeccaammeeaattaaaa oonncceemmiinne-e-rriiddddeenn..””

IItt ddooeess nnoott eenndd wweellll ffooffff rr GGoouulldd,,
bbuutt hhiiss ffaaffff ttaaaa ee uusseedd ttoo ffeeffff eell ccoonnffiiffff nneedd ttoo
ffiiffff ccttiioonn.. TTaalleess ooff eexxppllooiittaattiioonn ooff
mmiinneerraallaaaa ssssuucchh aassssiillvveerr,,rrrr ccooppppeerraanndd
iirroonn sseeeemmeedd mmoorree rreelliiccss ooff tthhtttt ee ppaasstt
tthhaann ppiivvoottaall ppaarrttss ooff tthhee mmooddeerrnn
eeccoonnoommyy..yyyy IInn tthhee sseerrvvrrrr iicceess aanndd tteecchh--
nnoollooggyy aaggee —— wwhhaatt EEdd CCoonnwwaayy
dduubbss ““tthhee eetthheerreeaall wwoorrlldd”” —— tthheessee
wweerree mmuunnddaannee ccoommmmooddiittiieess,, eeaass--
iillyybboouugghhttoonngglloobbaallaa mmaarrkkeekkkk ttss..

BBuutt aass CCoonnwwaayyaaaa ,,yyyy eeccoonnoommiiccss eeddii--
ttoorr ooff SSkkyy NNeewwss,, ppooiinnttss oouutt iinn
MMaatteerriiaall WWooWWWW rrlldd,, wwee aarree aallll mmiinnee--
rriiddddeenn nnooww.. NNeeww rreessoouurrcceess aarree
nneeeeddeedd ttoo pprroodduuccee ccoommppuutteerrss,,
bbuuiilldd hhoommeess aanndd ooffffffff iiffff cceess,, aanndd mmaakkee
bbootthh iinntteerrnnaall ccoommbbuussttiioonn eennggiinnee
aanndd eelleectctrriicc ccaarrss.. ““FFaarr ffrrffff oomm bbeeiinngg
iinnddeeppeennddeenntt ffrrffff oomm tthhee pphhyyssiiccaall
woworrlldd aarroouunndd uuss,, wewe hhaavvaaaa ee nneveveerr
bbeeeennmmoorreerreelliiaannttuuppoonniitt..””

BBaattaaaa tttttt eerryyrrrr mmaakkeerrss aanndd tthhee ccoommppaa--
nniieess tthheeyy ssuuppppllyy aarree ccoommppeettiinngg ttoo
sseeccuurree aacccceessss ttoo lliitthhtttt iiuumm ffooffff rr bbaattaaaa tttttt eerr--
iieess.. CChhiinnaa aanndd tthhtttt ee wweesstt aarree iinn aa gglloo--
bbaall ccoonntteesstt ffooffff rr ccoonnttrrooll ooff tthhee ssiillii--
ccoonn cchhiippss iinn mmiilllliioonnss ooff ddeevviicceess..
NNaattaaaa uurraall ggaass ffrrffff aacckkiinngg hhaass ggiivveenn tthhee
UUSS eenneerrggyy iinnddeeppeennddeennccee,, wwhhiillee
RRussussia ia hashas  useusedd itsits  fosfossilsil  fuefuels ls toto
bbllaacckkmmaaiillEEuurrooppeeaannccoouunnttrriieess..

NNoo oonnee ccoouulldd aaccccuussee CCoonnwwaayyaaaa ooff
llaacckkiinngg gglloobbaall sswweeeepp iinn hhiiss eexxaammii--
nnaattiioonn ooff ssiixx mmaatteerriiaallss iinn tthhee nneeww
eeccoonnoommyy..yyyy HHee ccrroosssseess tthhee wwoorrlldd ttoo
mmaannyy mmiinneess aanndd qquuaarrrriieess,, aanndd tthhee
hhiigghh--tteecchh ffaaffff ccttoorriieess tthhaattaaaa nneeeedd wwhhaattaaaa
tthheeyy pprroodduuccee,, ttoo ddrriivvee hhoommee aann
aawwkkwwkkkk aarrdd ttrruutthh.. WWeeWWWW ssttiillll lliivvee iinn aa
mmaattaaaa eerriiaall wwoorrlldd aanndd rreellyy oonn ddrriilllliinngg
mmaacchhiinneessaannddeexxpplloossiivveess ttooffeeffff eeddiitt..

HHiiss mmaattaaaa eerriiaallss aarree ssaanndd ((ffooffff rr ccoonn--
ccrreettee)),, ssaalltt ((ffeeffff rrttiilliisseerr)),, iirroonn ((aanndd
sstteeeell)),, ccooppppeerr ((eelleeccttrriiccaall wwiirreess)),,
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A nndd wwee aarree ffiinnaallllyy,,yyyy rreeaallllyy
almalmostost  thetherre,e,”” sasayyaaaa ss FFranrankk
BasBascomcombbee neanear r thethe  endend  ofof
tthhiiss nnoovveell.. IInnddeeeedd wwee aarree::
BBee MMiinnee iiss tthhee llaasstt ppaarrtt ooff

FFrraannkk’’ss ssttoorryy,,yyyy aa rreeaall--ttiimmee cchhrroonniiccllee
ddeelliivveerreedd ttoo uuss bbyy RRiicchhaarrdd FFoorrdd oovveerr tthhtttt ee
ppaasstt ffooffff uurrddeeccaaddeess..

FFoorrdd,, 7799,,99 hhaass bbeeeenn aattaaaa tthhee ttoopp ooff tthhee lliitt--
eerraarryy t trreeee —— UUSS b brraanncchh — — tthhrroouugghhoouutt
tthhoossee ddeeccaaddeess,, hhaavvaaaa iinngg ssttaarrtteedd oouutt wwiitthh
ttoouugghh,, hhaarrdd--bbooiilleedd tthhrriilllleerr--iisshh nnoovveellss..
BBuutt iitt’’ss hhiiss llaatteerr,,rr mmoorere lliitteerraarryy wwoorrkk
ffeeffff aattaaaa uurriinngg FFrraannkk BBaassccoommbbee tthhtttt aattaaaa hhaass wwoonn
hhiimm rreeaaddeerrss aanndd aawwaarrddss,, ffrroomm tthhee
PPuulliittzzeerr PPrriizzee ttoo tthhtttt ee LLiibbrraarryyrrrr ooff CCoonnggrreessss
PPrriizzee ffooffff rrAAmmeerriiccaannFFiiccttiioonn..

WWeeWWWW pprreevviioouussllyy mmeett wwrriitteerr--ttuurrnneedd--
rreeaallttoorr aanndd ccaanncceerr ssuurrvvrrrr iivvoorr FFrraannkk iinn tthhtttt ee
ttrriillooggyygggg ooff nnoovveellssTThhTTTT eeSSppSSSS oorrttsstttt wwrrwwww iitteerr ((11998844)),,
IInnIIII ddeeppeennddeennccee DDaayyaa ((11999955)) aanndd TThhTTTT ee LLaayyaa ooffoo
tthhee LLaanndd ((22000066)),, wwhheerree hhee wwaass oouurr rreellii--
aabbaa llee nnaarrrraattaaaa oorr ttoo aa cceerrttaaiinn ttyytttt ppee ooff hhaappppyy--
ggoo--lluucckkyykkkk AAmmeerriiccaann eevveerryymmaann lliiffeeffff .. TThhee
cclluuttcchh ooff nnoovveellllaass uunnddeerr tthhee ttiittllee LLeettMMeeMMMM
BBee FFrraarrrr nnkk WWiiWWWW tthh YYooYYYY uu ((22001144)) ffooffff lllloowweedd ——
aanndd nnooww hheerree wwee aarree,, oollddeerr bbuutt mmaayyaaaa bbee
nnoott mmuucchh wwiisseerr,,rrrr aattaaaa tthhee eenndd.. DDoo yyoouu nneeeedd
ttoo rreeaadd tthhee ootthheerrss ffiiffff rrsstt?? NNoo —— tthhoouugghh bbyy
tthhee ttiimmeeBBeeMMiinnee iiss ddoonnee wwiitthh yyoouu,, yyoouu’’llll
ssuurreellyywwaanntt ttoo..

IItt’’ss’’ aa lliitteerraarryyrrrr pprroojjoo eecctt mmaattaaaa cchheedd iinn aammbbii--
ttiioonn oonnllyy bbyy JJoohhnn UUppddiikkee’’ssRRaabbbbiitt sseerriieess..
TThhiiss ttiimmee,, aass iinn tthhee llaasstt ttwwtttt oo nnoovveellss,, tthhee
lloooossee pplloott iiss cceennttrreedd oonn aa ssppeecciiaall ddaayy::
aaffttffff eerr IInnddeeppeennddeennccee DDaayyaaaa aanndd TThhaannkkssggiivv--
iinngg ccoommeess tthhee lleessss eexxaalltteedd VVaaVVVV lleennttiinnee’’ss
DDaayyaaaa ,,yyyy FFeebbrruuaarryyrrrr 22002200.. IItt ffiiffff nnddss FFrraannkk,, nnooww
iinn hhiiss sseevveennttiieess,, aanndd hhiiss 4477--yyeeaarr--oolldd ssoonn
PPaauull ttrraavvaaaa eelllliinngg ffrrffff oomm tthheeiirr hhoommee iinn NNeeww
JJeerrsseeyyttoosseeeeMMoouunnttRRuuRRRR sshhmmoorree..

Be Mine
by Richard Ford

Bloomsbury £18.99
Ecco $29.99, 352 pages

ggiivvee lliiffeeffff iittss ffuuffff llll dduuee,, nnoo mmaattaaaa tttttt eerr wwhhaattaaaa kkiinndd
ooffppeerrssoonnwweeaarree..OOrraammIIwwrroonngg??””

HHee’’ss nnoott wwrroonngg.. IInn ttrruuee UUppddiikkeeaann
ssttyyllee,, FFrraannkk ggiivveess tthhee mmuunnddaannee iittss
bbeeaauuttiiffuull dduuee,, aanndd hhiiss nnaarrrraattiivvee ——
mmeeaannddeerriinngg aass hhiiss lliiffeeffff hhaass —— ggooeess bbaacckk
aanndd ffoorrwwaarrdd,, ffrrffff oomm hheerree ttoo tthheerree aanndd
rroouunndd aaggaa aaiinn,, rreessuullttiinngg iinn aa bbooookk ttoo ssiitt
bbaacckk aanndd wwaallllooww iinn,, ddrriivveenn bbyy cchhaarraacc--
tteerrss aass mmuucchh aass bbyy pplloott.. WWhhiicchh iissnn’’tt
ttoo ssaayy tthhaatt tthheerree iissnn’t’t aa lloott ggooiinngg oonn::
FFrraannkk iiss iinn tthhee tthhrrooeess ooff aa nneeww rreellaattaaaa iioonn--
sshhiipp,, ssoorrtt ooff,,ff wwiitthh hhiiss mmaasssseeuussee BBeettttyy
TTrraann ((““AA““ tt tthhee eenndd ooff oouurr ttwwoo hhoouurrss II
rroossee —— nnoott wwiitthhoouutt hheellpp””));; hhee mmuusseess oonn
tthhee bbuussiinneessss hhee wwoorrkkss ffooffff rr,,rrrr tthhee rriiddiiccuu--
lloouussllyy nnaammeded ““bobouuttiiqquuee rreeaallttyytttt eennttiittyytttt ””
HHoouussee WWhhiissppeerreerrss;; aanndd hhee ffuuffff mmbblleess oonn
tthhrroouugghh ““sseenniioorr mmoommeennttss”” lliikkee ffooffff rrggrr eett--
ttiinngg wwhhaatt ccoouussccoouuss iiss ccaalllleedd oonn aa ttrriipp ttoo
tthhee ssuuppeerrmmaarrkkeett..

BBuutt tthhee ggrreeaattaaaa eesstt pplleeaassuurree iiss iinn tthhee ddiiaa--
lloogguuee bbeettwwtttt eeeenn FFrraannkk aanndd PPaauull,, ffaaffff tthheerr
aanndd ssoonn bbiicckkeerriinngg lliikkee aa ddoouubbllee aacctt aass
tthheeyy nnaavvaaaa iiggaattaaaa ee tthhee ““ccoommppaassssiioonn ccoonnssuulltt--
aannttss”” aanndd eeveverr--cchheeeerrffuuffff ll nnuurrsseess wwhhoo
tthheyey kknnowow hhaavvaaaa eenn’’tt ggoott aa hhooppee ooff eveveenn
sslloowwiinngg PPaauull’’ss ddececlliinnee aanndd ddeeaatthh.. PPaauull
aanndd FFrraannkk’’ss aacccceeppttaannccee ooff tthheeiirr lloott iilllluuss--
ttrraatteses DoDossttooyyeevvsskkyykkkk ’’ss oobbsseerrvvaattiioonn tthhaatt
““mmaann iiss aa ccrreeaattuurree tthhaatt ccaann ggeett aaccccuuss--
ttoommeeddttooaannyyttyyyy hhtttt iinngg..””

FFrraannkk aanndd PPaauull’’ss ttaallkk iiss eevvaassiivvee iinn tthhee
ffaaffff ccee ooff tthhee uunnffaaffff cceeaabbllee.. ““TThhiiss iiss hhooww hhee
cchhoooosseess ffooffff rr uuss ttoo ddiissccuussss oouurr hhaarrdd ssuubb--
jjeeccttss —— aass tthhiinnggss wwee ddoonn’’tt ssaayyaaaa oonn tthhee wwaayyaaaa
ttoo ssoommeeppllaaccee mmoorree iimmppoorrttaanntt..”” WWhheenn
aann eemmoottiioonnaall ppaayy--ooffffffff ddooeess ccoommee —— aass
wwhheenn PPaauull ggiivveess hhiiss ffaaffff ttaaaa hheerr aa VVaaVVVV lleennttiinnee’’ss
ccaarrdd —— iitt ccrraacckkss oovveerrhheeaadd lliikkee aa ssoonniicc
bboooomm.. ““II ssiimmppllyy ffeeffff lltt tteerrrriiffiiffff cc aabbaa oouutt wwhhaattaaaa --
eevver er it it waswas  bbeecaucause se allall  of of it it felfelt t trtrue ue ofof
lliiffeeffff ,,””ssaayyaaaa ssFFrraannkk,,aannddwweeccaannoonnllyyaaggaa rreeee..

It’It’ss thethe  chachallellengenge  of of a a wriwriterter’’ss liflife e toto
kknnooww hhooww ttoo eenndd aa mmaaggaaaa nniiffiiffff cceenntt sseerriieess ooff
bbooookkss lliikkee tthhtttt iiss.. IInn oonnee sseennssee,, tthhtttt ee iinneevviittaa--
bbllee ggrriinnddiinngg--ddoowwnn ooff PPaauull’’ss iillllnneessss ggiivveess
iitt aa bbuuiilltt--iinn ppaattaaaa hhooss,, rreessoonnaannccee aanndd sseennssee
ooff ffiiffff nnaalliittyy —— bbuutt tthheerree’’ss aa ssuurrpprriissee iinn
ssttoorree tthhaatt ppiinnss tthhee ssttoorryy ffiiffff rrmmllyy ttoo oouurr
ttiimmeess,, wwhhiillee rreettaaiinniinngg aa uunniivveerrssaall ccoomm--
ppaassssiioonn.. IInn tthhee eenndd,, wwhhaatt BBee MMiinnee
rreemmiinnddss uuss ooff iiss wwhhaatt oouurr iinnssttiinnccttss
aallwwaayyaaaa ss kknneeww:: tthhaatt wwhhaatt wwiillll ssuurrvviivvee ooff
uuss iiss lloovvee..

Bye-bye, American guy 
John Self enjoys Richard Ford’s farewell to a four-decade protagonist who

sets off on a valedictory road trip to bow out in resigned but witty style 
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pprreevvaaiilliinngg eeccoonnoommiicc aanndd ppoolliittiiccaall
ccoonnddiittiioonnss hheellppeedd iinnffllffff uueennccee hhooww
ppaarrttiiccuullaarr ssttrraannddss ooff mmaaccrrooeeccoo--
nnoommiicc tthhoouugghhtt aanndd iiddeeoollooggyy
ddeevveellooppeedd tthhrroouugghh ssuucccceessssiivvee
pprriimmee mmiinniisstteerrss aanndd tthheeiirr aaddvviiss--
eerrss,,aannddaammoonnggtthhtttt eeeelleeccttoorraattaaaa ee..

SStteeppppiinngg bbaacckk,, JJoonneess ttiieess iitt aallll
ttooggeetthheerr wwiitthh aa sseerriieess ooff lleessssoonnss,,
iinncclluuddiinngg tthhee nneeeedd ttoo sshhiiffttffff mmiinndd--
sseettss ttoo ffiigghhtt ccuurrrreenntt eeccoonnoommiicc
bbaattttlleess,, wwhhiillee pprreeppaarriinngg ffooffff rr tthhee
nneexxtt.. IInnddeeeedd,, JJoonneess’’ss sstteellllaarr ppoorr--
ttrraayyaaaa aall ooff BBrriittaaiinn’’ss eeccoonnoommiicc ttrriibbuu--
llaattaaaa iioonnss rreeaaddss aallmmoosstt lliikkee aa SShhaakkee--
ssppeeaarreeaann ttrraaggeeddyy,,yyyy rreepplleettee wwiitthh
ssaavvaaaa iioouurrss,, vviillllaaiinnss,, ssuucccceessss,, hhuummiillii--
aattaaaa iioonn——aannddmmoorraallaaaa ss..

TThhee ccoollllaappssee ooff SSiilliiccoonn VVaaVVVV lllleeyy
BBaannkk iinn MMaarrcchh,, aanndd BBrriittaaiinn’’ss ggiilltt
ccrriissiiss llaasstt yyeeaarr,, wweerree aa wwaakkee--uupp
ccaallll tthhaatt rreegguullaattiioonnss aanndd rreevveellaa--
ttiioonnss ffooffff lllloowwiinngg tthhee 22000088 ffiiffff nnaanncciiaall
ccrriissiiss aarree ssttiillll nnoott eennoouugghh ttoo pprroo--
tteecctt oouurr ddyynnaammiicc eeccoonnoommiicc aanndd
finfinancancialial  ssyyststeemsms. . InIn TThhee GGrreeaatt
CrCrashasheess ((PPeenngguuiinn BBuussiinneessss ££2222//
PPiiccaaddoorr $$2288)),, LLiinnddaa YYuuYYYY eehh,, aa pprroo--
ffeessssoorr ooff eeccoonnoommiiccss aatt LLoonnddoonn

TThhee kkiicckkeerr hheerree iiss tthhaattaaaa iitt wwiillll bbee PPaauull’’ss
ffiiffff nnaall ttrriipp:: hhee hhaass bbeeeenn ddiiaaggaa nnoosseedd wwiitthh
AALLSS —— aallssoo kknnoowwnn aass mmoottoorr nneeuurroonnee
ddiisseeaassee —— aa ““ffiiffff eerrccee aanndd aallwwaayyaaaa ss ffaaffff ttaaaa aall ddiiss--
eeaassee”” tthhaattaaaa wwiillll ““sseett lloooossee iinn hhiimm aa ggrreeaattaaaa ,,
hhoonnkkiinngg,, ssppiirriittuuoo--ppssyycchhiicc ccrraasshh--iinn
wwhhiicchhwwiillll ssiinnkkhhiimm..AAnnddmmeeaasswweellll..””

YYeeYYYY tt tthhee ggrreeaattaaaa eesstt aammbbiittiioonn ooff aallll iiss tthhaattaaaa
FFoorrdd hhaass ddeecciiddeedd ttoo mmaakkee tthhiiss ggrriimm
mmaatteerriiaall iinnttoo aa bbrriigghhtt ccoommeeddyy,,yyyy aanndd hhaass
ssuucccceeeeddeedd.. TThhee bbooookk ooppeennss aanndd cclloosseess
wwiitthh sseeccttiioonnss ttiittlleedd ““HHaappppiinneessss””.. CCoouulldd
FFrraannkk bbee hhaappppiieerr iinn lliiffeeffff ?? NNoott ffooffff rr hhiimm tthhtttt ee
rreessppoonnssee hhee qquuootteess ffrrffff oomm PPhhiilliipp LLaarrkkiinn::
““NNoo,, nnoott wwiitthhoouutt bbeeiinngg ssoommeeoonnee eellssee..””

FFrraannkk iiss ““hhaappppyy eennoouugghh aatt lleeaasstt ttoo bbee
FFrraannkk BBaassccoommbebe,,”” aanndd rrececaallllss tthhaatt hhiiss
mmootthheerr oonnccee aasskkeedd hhiimm iiff hhee wwaass hhaappppyy..yyyy
HHee wwaassnn’’tt ssoo ssuurree tthheenn,, ““bbuutt sshhee wwaass oonn
hheerrddeeaattaaaa hhtt bbeedd,, ssooII ssaaiiddyyeess..””

TThhee uunnddeerrssttaatteedd ccoommeeddyy ooff tthhaatt
rreessppoonnssee iiss FFrraannkk aallll oovveerr..rrrr JJookkiinngg iiss hhooww
hhee ffiiffff nnddss hhiiss wwaayyaaaa tthhrroouugghh tthhee tthhiicckkeettss ooff
lliiffeeffff :: wwoonnddeerriinngg ““wwhhaattaaaa ccaauusseess ttrraaggaa eeddyy ttoo
bbee ttrraaggaa iicc aanndd ccoommeeddyy ccoommiicc,, aanndd hhooww
tthheessee ttwwtttt oo aarree jjooiinneedd..”” HHee rraarreellyy mmaakkeess aa
sseerriioouuss ppooiinntt wwiitthhoouutt ddeeffuussiinngg iitt
tthhrroouugghh aa ggaagg —— hhee tteellllss PPaauull ““tthhaatt II’’dd
nneevveerr ccoommpplleetteellyy ‘‘ffoouunndd mmyysseellff’’ ——
eexxcceepptt iinn tthhee mmiirrrroorr eevveerryy mmoorrnniinngg”” ——
oorr uunnddeerrmmiinniinngg iitt wwiitthh qquuaalliiffiiffff ccaattiioonnss..
WWhhaatt wwee’’rree ““hheerree ffooffff rr””,, hhee ooffffffff eeffff rrss,, iiss ““ttoo

What we’re ‘here for’, 
Frank offers, is ‘to give life 
its full due, no matter what 
kind of person we are’
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bbuutt wwhheenn MMrrss PPrriiccee hheerrsseellff jjooiinnss
tthhee wwiittcchh hhuunntt,, tthhee eenntthhrraalllleedd
JJuussttiinnee iiss ppuutttttttt yytttt iinn hheerr hhaannddss.. ““WWeeWWWW
wwoouulldd hhaavvee ddoonnee aannyytthhiinngg ffoorr
hheerr,,rr ”” tthhee nnooww oollddeerr aanndd mmuucchh
wwiisseerrnnaarrrraattaaaa oorrggrriimmllyyaaddmmiittss..

CChhiiddggeyey’’ss rreeccrreeaattiioonn ooff ppllayay--
ggrroouunndd ppoolliittiiccss iiss uunnnneerrvviinnggllyy
rreeaalliissttiicc.. FFrroomm oouuttrriigghhtt ttaauunnttss ttoo
wwhhiisspeperreded tthhrreeaattss,, sshhee ccaappttuurreses

tthhee ccrruueellttyy ooff pprree--tteeeennss;; tthheeiirr
wwoorrllddaassoouuppyymmiiccrrooccoossmmooff ssppiittee,,
mmaallaaaa iicceeaannddppeeeerrpprreessssuurree..

GGiivevenn tthhee ttiimmee aanndd ppllaaccee —— aa
CCaattaaaa hhoolliicc pprriimmaarryyrrrr sscchhooooll —— tthheerree’’ss
aa hheeaavvaaaa yyvvvv ddoossee ooff rraacciissmm aanndd mmiissoogg--
yynnyy tthhrroowwnn iinnttoo tthhee mmiixx,, nnoott ttoo
mmeennttiioonn tthhee rreepprreessssiivvee ttyytttt rraannnnyy
ooff tthhee cchhuurrcchh,, wwhhiicchh,, aass tthhee nnoovveell
pprrooggrreesssseess,, rreeaacchheess oouutt ffrrffff oomm tthhee
ccllaassssrroooomm aanndd iinnttoo tthhee cchhiillddrreenn’’ss
hhoommee lliivveess.. MMoosstt ddaannggeerroouuss ooff aallll,,
tthhoouugghh,, iiss MMrrss PPrriiccee,, aanndd bbeeffooffff rree

Chidgey carefully 
grounds the more 
torrid moments in 
everyday suburban life

IItt’’ss oonnee ooff mmaannyy mmoottiiffss aarroouunndd wwhhiicchh
AAzzuummaahh NNeellssoonn mmuussiiccaallllyy ssttrruuccttuurreess
hhiiss nnoovveell.. AAnndd tthheerree iiss ssoommeetthhiinngg iinn tthhee
nnoovveell’’ss tteexxttuurree,, iinn tthhee hheeaaddyy ppeerrffuuffff mmee ooff
ssiinncceerriittyytttt aanndd hhooppeeffuuffff llnneessss,, tthhaattaaaa lluullllss tthhee
rreeaaddeerr iinnttoo aa ffaallssee sseennssee ooff sseeccuurriittyy,,yyyy
bbeeffoorree ffaammiillyy ttrraaggeeddyy oorr hhiissttoorryy
iinnttrruuddeess uuppoonn tthhee ssmmaallll wwoorrllddss tthhaatt
cchhaarraacctteerrss ffaaffff sshhiioonn ffooffff rr tthheemmsseellvveess.. TThhee
ppoolliiccee sshhoooottiinngg ooff MMaarrkk DDuuggggaann,, aa 2299--
yyeeaarr oolldd bbllaacckk mmaann,, wwhhiicchh ssppaarrkkeedd cciivviill
uunnrreesstt iinn 22001111,, ccoommeess aass aa sshhoocckk ddeessppiittee
iittss iinneevviittaabbaa iilliittyytttt ..yyyy WWhhaattaaaa eevveerr aattaaaa mmoosspphheerree
AAzzuummaahh NNeellssoonn’’ss pprroossee ccrreeaattaaaa eess aarroouunndd
hhiiss cchhaarraacctteerrss,, tthheeyy ““aallll ffeeffff aarr tthhee pphhoonnee
ccaallllss oorr tteexxtt mmeessssaaggaaaa eess,, wwhhiicchh rreemmiinndd uuss
tthhaatt oouuttssiiddee ooff tthheessee ssppaacceess,, wwee aarree
rraarreellyyssaaffeeffff ””..

WWiitthhiinn tthhee sshheelltteerr ffrrffff oomm tthhiiss,, tthhoouugghh,,
tthhiinnggss ccaann ffeeffff eell ttoooo eevveenn.. QQuuiieett hhuummoouurr,,rrrr
pplleeaassuurree aanndd ddiissaappppooiinnttmmeenntt aarree ccoomm--
mmuunniiccaatteedd iinn tthhee ssaammee ppooiiggnnaanntt,, llaann--
gguuoorroouuss rreeggiisstteerr..rrrr II ffooffff uunndd mmyysseellff wwaannttiinngg
mmoommeenntt--ttoo--mmoommeenntt vvaarriiaattaaaa iioonnss iinn ttoonnee
aanndd tteexxttuurree wwiitthhiinn tthhee ttrraannqquuiill ssppaacceess
SStteepphheenn ccaarrvveess oouutt,, rraatthheerr tthhaann ssoolleellyy
wwhheenntthhtttt eesseeaarreeddiissttuurrbbrr eedd..

AAzzuummaahh NNeellssoonn iiss ffrrffff eeee wwiitthh ddeessccrriipp--
ttiivvee llaanngguuaaggaaaa ee,, aalllloowwiinngg hhiimmsseellff rroooomm ffooffff rr
eerrrroorr.. AA hhiigghh pprrooppoorrttiioonn iiss bbeeaauuttiiffuuffff ll..
OOnnee ffaaffff mmiillyy ffrrffff iieenndd hhaass aa ““mmoouutthh ffuuffff llll ooff
ggoolldd lliikkee iittss oowwnn ssuunnsshhiinnee””.. OOff aa ddoouubbllee
bbaassss:: ““TThhee tthhrruumm ooff ffiiffff nnggeerrss ssaayyaaaa iinngg,, II aamm
yoyouurr ssppiinnee..”” ((WWhhaatt aa ppeerrffeecctt wwaayy ttoo
ddeessccrriibbee tthhee ssoouunndd,, aanndd tthhee rroollee,, ooff tthhaattaaaa
iinnssttrruummeenntt..)) SSoommee wwrriittiinngg iiss mmeerreellyy
pplleeaassaanntt:: ““TToo tthhee wwoorrlldd II’’mm ccaallmm lliikkee aa
rriivveerr,,rrrr bbuutt iinnssiiddee tthheerree’’ss aa ttiiddee sshhiiffttffff iinngg
aanndd sswweeeeppiinngg,, tthhuunnddeerriinngg aaggaa aaiinnsstt mmyy
eeddggeess””;; ““ffoorr aa ssoofftt,, mmoommeennttaarryy
mmoommeenntt,, yyoouurr ssppiirriitt lloooosseenneedd””.. AA nnoottee
ppllaayyaaaa eedd bbeeccoommeess ““aa hhoommee ffooffff rr ffeeffff eelliinngg””.. AA
lloovveerr’’ss ssiitttttttt iinngg oonn SStteepphheenn iiss hheerr ““mmaakkiinngg
aahhoommeeoonnmmyyllaapp””..

TThhee qquueessttiioonn ttoo tthhee rreeaaddeerr bbeeccoommeess,,
ddoo yyoouu hhaavvaaaa ee ppaattiieennccee ffoorr tthheessee lloooossee
mmoommeennttss?? AArree yyoouu aabbllee ttoo ggiivvee tthheemm
tthhtttt iiss ssppaaccee,, ttooaallaaaa llooww rroooommffooffff rr““eerrrroorr””,, aanndd
ffoorr tthhiiss eerrrroorr ttoo bbeeccoommee ssoommeetthhiinngg
bbeeaauuttiiffuuffff ll??

Small Worlds
by Caleb 
Azumah Nelson

Viking £14.99
272 pages

Books

Love and unrest
Caleb Azumah Nelson’s novel about a black man’s coming of 
age shifts between intimacy and tragedy. By Jonathan McAloon 

T hheerree iiss aa ffiiffff nnee sscceennee iinn CCaalleebb
AAzzuummaahh NNeellssoonn’’ss ffiiffff rrsstt nnoovveell
OOppeenn WWaaWWWW tteerr,, wwhhiicchh wwoonn aa
CCoossttaa pprriizzee,, wwhheerree tthhee pprroo--
ttaaggoonniisstt rreemmeemmbbeerrss hhiiss

ttiimmee aatt aa LLoonnddoonn pprriivvaattee sscchhooooll oonn aa
sscchhoollaarrsshhiipp.. OOnnee ooff tthhee oonnllyy bbllaacckk ssttuu--
ddeennttss,, hhee ffeeffff lltt iissoollaattaaaa eedd,, ffiiffff nnddiinngg ssoollaaccee oonn
tthhee bbaasskkeettbbaallll ccoouurrtt.. ““YYooYYYY uu wwaanntteedd ttoo
ccaarrvvrrrr ee aa hhoommee hheerree,, oonn tthhee wwooooddeenn ffllffff oooorr
wwiitthh ffaaffff ddiinngg mmaarrkkiinnggss.. YYooYYYY uu wwaanntteedd ttoo
ssttrreettcchhiinnttootthhtttt eeoouutteerr lliimmiittssooffyyoouurrbbooddyy
aanndd bbeeyyoonndd .. .. .. YYooYYYY uu jjuusstt wwaanntteedd ttoo ffeeffff eell
ssoommeetthhiinngg lliikkee jjooyy,,yyyy eevveenn iiff iitt wwaass ssmmaallll..
YYooYYYY uujjuussttwwaanntteeddttoobbeeffrrffff eeee..””

AAzzuummaahh NNeellssoonn’’ss sseeccoonndd nnoovveell ttaakkeess
tthhee sseeaarrcchh ffooffff rr tthhiiss kkiinndd ooff mmoommeenntt,, tthhiiss
eexxpprreessssiioonn ooff ffrrffff eeeeddoomm,, aass iittss bbaassiiss..SSmmaallll
WWooWWWW rrllrrrr ddssdddd ffooffff lllloowwssSStteepphheenn,,aayyoouunnggaassppiirriinngg
ttrruummppeett ppllaayyaaaa eerr ffrrffff oomm ssoouutthh LLoonnddoonn,, aass
hhee ccoommeess ooff aaggaa ee.. TThhee ssuummmmeerr ooff 22001100,,
hhiiss 1188tthh yyeeaarr,,rrrr iiss aa mmoommeenntt ooff ppuurree ppoossssii--
bbiilliittyytttt ..yyyy HHee ggooeess ddaanncciinngg,, llaazzeess aabbaa oouutt wwiitthh
ffrrffff iieennddss,, oorr iimmpprroovviisseess jjaazzzz wwiitthh hhiiss wwiillll--
tthheeyy,,yyyy wwoonn’’tt--tthheeyy ggiirrllffrrffff iieenndd DDeell:: aa pprraacc--
ttiiccee wwhhiicchh ““nnoott oonnllyy aalllloowwss rroooomm ffooffff rr
eerrrroorr,,rrrr bbuutt ffooffff rr tthhtttt iiss eerrrroorr ttoo bbeeccoommee ssoommee--
tthhiinngg bbeeaauuttiiffuuffff ll””.. HHee aanndd DDeell hhaavvaaaa ee ppllaacceess
aatt uunniivveerrssiittyy ttoo ssttuuddyy mmuussiicc.. BBuutt ffooffff rr
nnooww,,ww SStteepphheenn iiss ““ttrryyiinngg ttoo mmaakkee ttiimmee
ssooffttffff --bbooddiieedd,, ttrryyiinngg ttoo bbeenndd aanndd ssttrreettcchh
aannddppuullll;; ttrryyrrrr iinnggttoommaakkaaaa eekkkk tthhtttt iiss ttiimmeellaasstt””..

SStteepphheenn’’ss ccaarreeeerr cchhooiiccee ccrreeaatteess

tteennssiioonn wwiitthh hhiiss ffaaffff ttaaaa hheerr,,rrrr wwhhoo nneevveerr kknneeww
aa ppeerriioodd ““bbeettwwtttt eeeenn cchhiillddhhoooodd aanndd aadduulltt--
hhoooodd”” wwhheerree eerrrroorr wwaass aalllloowweedd;; hhee aanndd
SStteepphheenn’’ss mmootthhtttt eerr mmoovveedd ffrrffff oomm GGhhaannaa ttoo
tthhee UUKK aatt tthheeiirr ssoonn’’ss aaggaa ee ttoo ffiiffff nndd wwoorrkk,,
aanndd hhaadd tthheeiirr oowwnn ddrreeaammss kknnoocckkeedd oouutt
ooff tthhtttt eemm..

WWhheenn SStteepphheenn ffaaffff iillss ttoo ggeett hhiiss ggrraaddeess,,
tthhee ddeepprreessssiioonn hhee ssuuffffffff eeffff rrss iiss mmiissttaakkeenn bbyy
hhiiss ffaaffff ttaaaa hheerr ffooffff rr aaiimmlleessssnneessss,, ddrriivviinngg tthheemm
ffuuffff rrtthheerr aappaarrtt.. WWeeWWWW ffooffff llllooww SStteepphheenn,, hhiiss
ffaammiillyy aanndd DDeell oovveerr tthhrreeee ssuummmmeerrss,,
ffrrffff oomm 22001100 ttoo 22001122.. BBuutt tthheerree iiss aallssoo aa
ppaarraalllleell lloovvee ssttoorryy ffrrffff oomm tthhee pprreevviioouuss
ggeenneerraattiioonn —— ooff yyoouunngg ppeeooppllee ttrryyiinngg ttoo
mmaakkee ttiimmee ssooffttffff --bbooddiieedd —— ttuucckkeedd nneeaattaaaa llyy
iinnttootthhtttt iissoonnee..

TThhee ssmmaallll wwoorrllddss ooff tthhtttt ee ttiittlltt ee aarree ppllaacceess
aanndd qquuiieett mmoommeennttss tthhee bbooookk’’ss bbllaacckk
cchhaarraacctteerrss ffiiffff nndd ffooffff rr tthheemmsseellvveses,, wwhheerree
tthheeyy ccaann bbee uunnsseellffccffff oonnsscciioouuss.. FFrroomm tthhee
mmaakkaaaa eekkkk sshhiiffttffff ssppaacceesswwhheerreeSStteepphheennaannddhhiiss
ffrrffff iieennddss jjaamm,, ttoo hhiiss aauunntt’’ss sshhoopp aanndd rreess--
ttaauurraanntt,, wwhhiicchh iiss eevveennttuuaallllyy rreennddeerreded
uunnaaffffffff ooffff rrddaabbaa llee aass PPeecckkhhkkkk aamm rreennttss rriissee.. BBuutt
mmoossttllyy tthheessee aarree mmoommeennttss ooff iinnttiimmaaccyy,,yyyy
oobbsseerrvvrrrr eeddwwiitthhtttt ccaannddoouurraannddffllffff oowwiinnggccllaarr--
iittyytttt ..yyyy AAss wwhheenn SStteepphheenn’’ss bbrrootthheerr aanndd hhiiss
ppaarrttnneerr ““eennccoouurraaggee aa ggllooww ffrrffff oomm oonnee
aannootthheerr.. AAmmoonngg tthhee tteeaassiinngg aanndd qquuiicckk
qquuiippss,, tthheerree’’ss ccaarree ttoooo,, hhiiss rreeaassssuurriinngg
hhaanndd ttuucckkeedd aaggaa aaiinnsstt hheerr hhiipp,, hheerr wwaann--
ddeerriinnggggaazzeeaallaaaa wwaayyaaaa ss ffiiffff nnddiinngghhiiss””..

““II wwiisshh wwee ccoouulldd aallwwaayyaaaa ss bbee tthhiiss ooppeenn,,””
SteStephephenn thithinksnks  thrthrougoughhoutout  thethe  bboook.ok.

The heady perfume of 
sincerity and hopefulness 
lulls the reader into a 
false sense of security

T hhee NNeeww ZZeeaallaanndd
wwrriitteerr CCaatthheerriinnee
CChhiiddggeeyy’’ss eeiigghhtthh
nnoovveell oopepennss iinn 22001144,,
bbuutt tthhee bbuullkk ooff tthhee

nnaarrrraattaaaa iivvee ooff PPeePPPP tt ttaakkeess ppllaaccee tthhrreeee
ddeeccaaddeess eeaarrlliieerr..rrrr IItt iiss 11998844,, aanndd 1122--
yyeeaarr--oolldd JJuussttiinnee,, lliikkee aallll tthhee ootthheerr
ggiirrllss iinn hheerr ccllaassss,, hhaass aa ccrruusshh oonn
hheerr nneeww tteeaacchheerr..rrrr NNeewwllyy aarrrriivveedd iinn
WWellellingingtonton,,WWWW MrsMrs  PriPricece is is yyounoungg,,
pprreettttyy aanndd bbeelloovveedd bbyy aallll:: ““SShhee
mmaaddee uuss ffeeffff eell ssppeecciiaall jjuusstt byby tthhee
wwaayyaaaa sshhee llooookkeedd aattaaaa uuss,, aass iiff wwee hhaadd
ssoommeetthhiinngg iimmppoorrttaanntt ttoo ssaayyaaaa aanndd
sshheeccoouullddnn’’ttwwaaiitt ttoohheeaarr iitt..””

EEvveerryyoonnee lloonnggss ttoo bbee aannooiinntteedd
aass tthhee tteeaacchheerr’’ss ““ppeett””,, ssiinngglleedd oouutt
ffrrffff oomm tthhee rreesstt,, ssoo wwhheenn JJuussttiinnee ——
wwhhoossee mmootthheerr hhaass rrececeennttllyy ddiieded
aaffttffff eerraa lloonngg bbaattaaaa tttttt lltttt eewwiitthhtttt bbrreeaasstt ccaann--
cceerr,,rrrr aanndd wwhhoossee ffaaffff ttaaaa hhtttt eerr,,rrrr tthhtttt oouugghh lloovv--
iinngg,, iiss ddrroowwnniinngg hhiiss ssoorrrroowwss iinn
ddrriinnkk —— iiss cchhoosseenn,, eevveerryytthhiinngg
sseeeemmss gglloorriioouuss.. BBuutt tthheenn hheerr ssppee--
cciiaall ppeenn,, aa ttrreeaassuurreedd ggiiffttffff ffrrffff oomm hheerr
mmootthheerr,,rr ggooeess mmiissssiinngg aanndd hheerr
ccllaassssmmaattaaaa eess ssttaarrttrrrr ttoo lloossee iimmppoorrttrrrr aanntt
iitteemmssooff tthhtttt eeiirroowwnn..

PPrreettttyy ssoooonn iitt bbeeccoommeess cclleeaarr
tthhaatt tthheerree’’ss aa tthhiieeff aammoonngg tthheemm,,
aannddaahhaattaaaa eeccaammppaaiiggnnoorrcchheessttrraattaaaa eedd
bbyy tthhee mmeeaanneesstt ggiirrllss iinn tthhee ccllaassss
mmaakkeess JJuussttiinnee’’ss bbeesstt ffrrffff iieenndd AAmmyy
FFoonngg tthhee pprriimmee ssuussppeecctt.. AAtt ffiiffff rrsstt
JJuussttiinnee ttrriieess ttoo ssttiicckk uupp ffooffff rr AAmmyy,,yyyy

Playground horrors
Lucy Scholes is chilled by 
a novel about violence 
and vulnerability in a 
Catholic primary school

hhee rreeaalliisseess iitt,, JJuussttiinnee iiss oouutt ooff hheerr
ddeepptthh.. CChhiiddggeeyy ggeessttuurreess ttoo tthhee
hhoorrrroorr ttoo ccoommee aass eeaarrllyy aass ppaaggee
tthhrreeee —— ““TThhoouugghh II’’vvee hhaadd tthhiirrttyy
yyeeaarrss ttoo tthhiinnkk aabboouutt iitt,, tthhiirrttyy
yyeeaarrss ttoo ggoo oovveerr eevveerryy ddeettaaiill.. TThhee
ggrreeaattaaaa ddaarrkk hhuullkk ooff iitt aallwwaayyaaaa ss aaddrriiffttffff
iinn mmee,,”” eexxppllaaiinnss JJuussttiinnee —— bbuutt
tthheenn ppuullllss bbaacckk,, rraattaaaa cchheettiinngg uupp tthhee
tteennssiioonn wwiitthh mmaasstteerrffuuffff ll ccoonnttrrooll..
TThhiinnkk TThhTTTT ee PPrriimmee ooffoo MMffff iissiiii ss JJeeJJJJ aann BBrroorrrr --
ddiieemmeeeettssTThhTTTT eeHHaaHHHH nnddTThhTTTT aattRRoocckkss tthhee
CCrraarrrr ddllee aanndd yyoouu’’llll hhaavvaaaa ee aa sseennssee ooff
wwhheerreetthhtttt iinnggssaarreehheeaaddiinngg..

TTaakkeenn oouutt ooff ccoonntteexxtt,, tthhee
nnoovveell’’ss mmoorree eexxttrreemmee pplloott ddeevveell--
ooppmmeennttss mmiigghhtt ssoouunndd lliikkee oovveerr--
kkiillll,, bbuutt PPeett wwoorrkkss bbeeccaauussee
CChhiiddggeeyy ccaarreeffuuffff llllyy ggrroouunnddss iittss
mmoorree ttoorrrriidd mmoommeennttss iinn tthhee eevvee--
rryyddaayyaaaa ,,yyyy ccoommmmoonnppllaaccee bbeeddrroocckk ooff
ssuubbuurrbbrr aannlliiffeeffff ..
IInnIIII aa FFiiFFFF ssiiii hhbboonnee CChhCCCC uurrccrrrr hh,, CChhiiddggeeyy’’ss

BBeetttttttt yytttt TTrraasskk AAwwAAAA aarrdd--wwiinnnniinngg ffiiffff rrsstt
nnoovveell,, wwaass aa rriicchh iinntteerrggeenneerraa--
ttiioonnaall ffaammiillyy ssaaggaa;; aanndd mmoosstt
rreecceennttllyy,,yyyy RReemmoottee SSyySS mmppaatthhyy ttoolldd
tthhee ddiissqquuiieettiinngg ssttoorryy ooff aa JJeewwiisshh
ddooccttoorr ffiiffff gghhttiinnggffooffff rrhhiiss lliiffeeffff iinnBBuucchh--
eennwwaallaaaa dd..CCoommppaarreeddwwiitthhtttt tthhtttt eesseeaanndd
hheerr ootthheerr wwoorrkkss —— TThhTTTT ee TTrrTTTT aarrrr nnssffss ooffff rr--
mmaattiioonn,, ffooffff rr eexxaammppllee,, wwaass aannootthheerr
ppootteenntt hhiissttoorriiccaall nnoovveell,, tthhiiss ttiimmee
sseett iinn sswwaammppyy FFlloorriiddaa aatt tthhee eenndd
ooff tthhee 1199tthh cceennttuurryy —— PPeettmmiigghhtt
sseeeemm lliikkee aa mmoorree mmooddeesstt aacchhiieevvee--
mmeenntt,, bbuutt iittss ssmmaallll--ssccaallee pprreeccii--
ssiioonniiss iittssddrraawwaaaa ..wwww

OOuuttssiiddee ooff NNeeww ZZeeaallaanndd,,
CChhiiddggeeyy iiss nnoott aass wweellll kknnoowwnn aass
sshhee sshhoouulldd bbee.. OOnnee hhooppeess tthhaatt
tthhiiss cchhiilllliinngg ttaallee ooff cchhiillddhhoooodd vvuull--
nneerraabbiilliittyy aanndd vviioolleennccee mmiigghhtt
cchhaannggeetthhtttt aattaaaa ..

Pet
by Catherine 
Chidgey

Europa Editions
£14.99/$18
336 pages

Britain’s fall and how to tame tech

I mmaaggaa iinnee ssttaarrttrrrr iinngg wwiitthhtttt CChhuurrcchh--
iillll aanndd eennddiinngg wwiitthh TTrruusss?s?
WWhhaatt aa mmeettaapphhoorr ffoorr
ddeecclliinnee,,””wwrriitteess MMaarrkk BBllyyttyyyy hhtttt ,, aa
pprrooffeessssoorr ooff iinntteerrnnaattiioonnaall

eeccoonnoommiiccss aatt BBrroowwnn UUnniivveerrssiittyytttt ,,yyyy
iinn hhiiss ffooffff rreewwoorrdd ttoo TThhee TTyyTTTT rraannnnyy ooff
NNoossttaallggiiaa:: HHaallff aa CCeennttuurryy ooff BBrriitt--
iisshh EEccoonnoommiicc DDeecclliinnee ((LLoonnddoonn
PPuubblliisshhiinnggPPaarrttrrrr nneerrsshhiipp££2244..9999))..

TThhee bbooookk’’ss aauutthhoorr,, RRuusssseellll
JJoonneess,, aa pprrooffeeffff ssssiioonnaall eeccoonnoommiisstt
ffooffff rr aallmmoosstt 4400 yyeeaarrss,, pprroovviiddeses aann
eelleeggaanntt aaccccoouunntt aanndd eexxppllaannaattaaaa iioonn
ooff B Bff llyytthh’’ss iirroonniicc o obbsseerrvvaattiioonn.. H Hee
bbeeggiinnss wwiitthh tthhee ssoo--ccaalllleedd ggoollddeenn
aaggaa ee iinn tthhee 11995500ss aanndd 11996600ss,, wwhheenn
tthhee pprriimmee mmiinniisstteerr HHaarroolldd MMaacc--
mmiillllaann rreeffllffff eecctteedd tthhee ccoouunnttrryy’’ss
ppoossttwwtttt aarr bboooomm iinn hhiiss ““nneevveerr hhaadd iitt
ssoo ggoooodd”” rreemmaarrkk.. JJoonneess tthheenn pprroo--
vidvidees s a a frfreesh sh ppersersppeecctitivvee on on thethe
11997700ss,, iinncclluuddiinngg tthhee ““wwiinntteerr ooff
ddiissccoonntteenntt”” —— ttoo wwhhiicchh mmaannyy
hhaavvaaaa ee aattaaaa tttttt eemmpptteedd ttoo ddrraawwaaaa ccoommppaarrii--
ssoonnss iinnBBrriittaaiinnttooddaayyaaaa ..yyyy

JJoonneess’’ss ddeeeepp ddiivvee iinnttoo tthhee ddeecc--
aaddee uunnvveeiillss hhooww iitt iiss iinn ppaarrtt mmiiss--
uunnddeerrssttoooodd ((hhee nnootteess ““tthhee 11997700ss
ssaawwaaaa rreeaall GGDDPP ggrroowwttwwww hh aavvaaaa eerraaggaa ee 22..2255
ppeerr cceenntt ppeerr yyeeaarr””)).. HHee tthheenn
gguuiiddeess tthhee rreeaaddeerr tthhtttt rroouugghh MMaarrggrr aa--
rreett TThhaattcchheerr’’ss ssuuppppllyy--ssiiddee
rreeffooffff rrmmss iinn tthhee 11998800ss,, oonn ttoo sstteerr--
lliinngg’’ss ddeeppaarrttuurree ffrrffff oomm tthhee EEuurroo--
ppeeaann EExxcchhaannggee RRaattee MMeecchhaanniissmm
oonn ““BBllaacckk WWeeWWWW ddnneessddaayy”” iinn SSeepp--
tteemmbbeerr 11999922,, tthhrroouugghh ttoo tthhee TToonnyy
BBllaaiirr ggoovveerrnnmmeenntt,, tthhee ffiiffff nnaanncciiaall
ccrriissiissaannddtthhtttt eeBBrreexxiitt rreeffeeffff rreenndduumm..

BBuutt tthhiiss bbooookk iiss mmoorree tthhaann aa
ddeettaaiilleeddhhiissttoorriiccaallaa nnaarrrraattaaaa iivveeooff tthhtttt ee
UUKK eeccoonnoommyy oovveerr tthhee ppaasstt sseevveenn
ddeeccaaddeess.. JJoonneess eexxppllaaiinnss hhooww

BBuussiinneessss SScchhooooll,, ttaakkeess tthhee rreeaaddeerr
tthhrroouugghh aa ddeettaaiilleded jjoouurrnneeyy ooff 1100
mmaajjaaaa oorr ffiiffff nnaanncciiaall mmeellttddoowwnnss ooff tthhee
ppaasstt cceennttuurryy,,yyyy iinncclluuddiinngg tthhee GGrreeaattaaaa
DDeepprreessssiioonnaannddtthhtttt eeddoottccoommccrraasshh..

SShhee eexxppeerrttllyy ccoonnttrraassttss tthheeiirr
vvaarriioouuss ccaauusseess aanndd ccoonnsseeqquueenncceess,,
aanndd iiddeennttiiffiieess tthhrreeee ccoommmmoonn
pphhaasseess:: ffiirrsstt ccoommeess eeuupphhoorriiaa,,
tthhtttt eennccrreeddiibbiilliittyytttt ,,yyyy ffooffff lllloowweeddbbyyaaffttffff eerr--
mmaatthh.. TThhiiss ffrraammee pprroovviiddeess aann
iinnssiigghhttffuuffff ll wwiinnddooww iinnttoo tthhtttt ee bbeehhaavvaaaa --
iioouurrss aanndd ppoolliiccyy mmiiss--sstteeppss tthhaatt
ccoonnttrriibbuutteedd ttoo tthhtt ee mmoosstt iinnffaaffff mmoouuss
ccrraasshheess.. AAnn iimmppoorrttaanntt bbooookk ttoo
kkeeeepp uuss aallll oonn oouurr ttooeess wwhheenn ccoomm--
ppllaacceennccyyssttaarrttrrrr ss ttooccrreeeeppiinn,,aaggaa aaiinn..

TThhee 22000066 NNoobbeell PPrriizzee wwiinnnneerr
EEddmmuunndd PPhheellppss cchhaannggeedd tthhee wwaayyaaaa
eeccoonnoommiissttss tthhiinnkk aabboouutt tthhee
wwoorrlldd.. HHiiss aauuttoobbiiooggrraapphhyy,,yyyy MMyy
JJoouurrnneeyyss iinn EEccoonnoommiicc TThheeoorryy
((CCoolluummbbiiaa UUnniivveerrssiittyytttt PPrreessss ££2222//
$2$277..9955),), is is a a vvooyyageage  thrthrougoughh thethe
eevvoluolutiotionn of of macmacrroo-- andand  micmicrroo--
eeccoonnoommiicc tthhoouugghhtt oovveerr tthhee ppaasstt
ssiixx ddeeccaaddeess,, dduurriinngg wwhhiicchh PPhheellppss
mmaaddeessiiggnniiffiiffff ccaannttccoonnttrriibbuuttiioonnss..

SSttaarrttiinngg aatt YYaallee UUnniivveerrssiittyy iinn
tthhee eeaarrllyy 11996600ss,, wwhheenn hhee wwrroottee aa
ffaammoouuss ppaappeerr oonn tthhee ““GGoollddeenn
RRuuRRRR llee ssaavvaaaa iinnggss rraattaaaa ee””,, tthhrroouugghh ttoo hhiiss
cchhaalllleennggeess ttoo tthhee aassssuummppttiioonn ooff
ppeerrffeeffff cctt iinnffooffff rrmmaattaaaa iioonn iinn eeccoonnoommiicc
mmooddeellss,, PPhheellppss mmeeaannddeerrss
tthhrroouugghh hhiiss iinntteelllleeccttuuaall ddeevveelloopp--
mmeenntt aanndd ddeebbaatteess wwiitthh ffeellllooww
NNoobbeell llaauurreeaattee eeccoonnoommiissttss,,
iinncclluuddiinngg AAmmaarrttyytttt aa SSeenn aanndd KKeenn--
nneetthhtttt AArrrrooww..

PPhheellppss’’ss mmeemmooiirr —— wwhhiicchh wwiillll
iinnttrriigguuee aannyyoonnee wwiitthh aann iinntteerreesstt
iinn tthhee iinntteerrddiisscciipplliinnaarryyrrrr nnaattaaaa uurree ooff
ssoocciiaall sscciieennccee —— ggooeess oonn ttoo oouuttlliinnee

hhiiss sseemmiinnaall rreesseeaarrcchh iinn tthhee eeaarrllyy
11997700ss oonn ssttaattiissttiiccaall ddiissccrriimmiinnaa--
ttiioonn,, bbeeffooffff rree hhiiss ttiimmee aatt tthhee EEuurroo--
ppeeaann BBaannkk ffoorr RReeccoonnssttrruuccttiioonn
aanndd DDeevveellooppmmeenntt iinn tthhee 11999900ss,,
oobbsseerrvviinngg eeaasstteerrnn EEuurrooppee’’ss ttrraann--
ssiittiioonneeccoonnoommiieess..

TThhee rriissee ooff ggeenneerraattaaaa iivvee aarrttiiffiiffff cciiaall
iinntteelllliiggeennccee hhaass ssppuurrrreedd eexxcciittee--
mmeenntt aanndd wwoorrrryy aammoonngg eeccoonnoo--
mmiissttss.. VVaasstt pprroodduuccttiivviittyy ggaaiinnss
mmaayy bbee iinn ssttoorree,, bbuutt tthhee ssoocciioo--
eeccoonnoommiicc ccoonnsseeqquueenncceess aarree
uncunclealearr.. TThishis  makmakeess PPoowweerr aanndd
PPrrooggrreessss ((BBaassiicc BBooookkss ££2255//PPuubb--
lliicc AAffffffff aaffff iirrss $$3322)),, wwrriitttteenn bbyy MMIITT
eeccoonnoommiissttss DDaarroonn AAcceemmoogglluu aanndd
SSiimmoonnJJoohhnnssoonn,,aattiimmeellyyrreeaadd..

WWiitthh tthheeiirr eexxppeerrttiissee iinn hhooww
nnoorrmmss,, ccuullttuurree aanndd iinnssttiittuuttiioonnss
sshhaappee eeccoonnoommiieess,, tthhee aauutthhoorrss
pprroovviiddee aa ccoouunntteerr ttoo tthhtttt ee nnaarrrraattaaaa iivvee
tthhaatt tteecchhnnoollooggiiccaall iinnnnoovvaattiioonn
nneecceessssaarriillyy eeqquuaatteess wwiitthh
pprrooggrreessss,, tthhrroouugghh aa hhiissttoorriicc ssttuuddyy
ooff hhuummaanniittyytt ’’ss rreellaattiioonnsshhiipp wwiitthh
tteecchhnnoollooggyygggg ..yyyy TThheeiirr ccoorree iiddeeaa iiss tthhtttt aattaaaa
ffoorr iinnnnoovvaattiioonn ttoo hhaavvee wwiiddee--
sspprreeaadd bbeenneeffiittss iitt nneeeeddss ttoo bbee
mmaannaaggaa eedd eeffffffff eeffff ccttiivveellyy..yyyy TThheeyy hhiigghh--
lliigghhtt hhooww ssoocciieettiieess cchhaalllleennggeedd
eelliitteess oonn tthhee ggaaiinnss ffrrffff oomm nneeww iiddeeaass
aannddtteecchhnnoollooggyygggg iinnoorrddeerr ttooeexxttrraacctt
aa ggrreeaattaaaa eerr eeccoonnoommiicc sshhaarree aanndd bbeett--
tteerrwwoorrkkccoonnddiittiioonnss..

TThhee aauutthhoorrss’’ nnuuaanncceedd ttaakkee oonn
tteecchhnnoollooggiiccaall ddeevveellooppmmeenntt pprroo--
vviiddeess iinnssiigghhttss oonn hhooww wwee ccaann
eennssuurree tthhee ccoommiinngg AAII rreevvoolluuttiioonn
lleeaaddss ttoo wwiiddeesspprreeaadd bbeenneeffiiffff ttss ffooffff rr
tthhtttt eemmaannyy,,yyyy nnoott jjuusstt tthhtttt eetteecchhbbrrooss..

TTeeTTTT jjee PPaaPPPP rriikkhh iissiiii tthheeFFTT’’ss’’ eeccoonnoommiiccsscccc
lleeaaddeerrwwrrwwww iitteerr

GENRE ROUND-UP

ECONOMICS

By Tej Parikh

Second novel: Caleb Azumah Nelson 
Emiliano Atzori
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POLYMATH 1,235 SET BY AARDVARK CROSSWORD 17,445 SET BY DANTE

Endgame studies are the 
artwork of chess, miniature 
lessons in clever tactics with 
hidden surprises in the 
solutions.  The trio of 
examples this week are all 
tests of your imagination 
and ability to think outside 
the box.

No 2524 White to move 
and win (right), by the 
Czech composer Josef 
Moravec, looks trivial at 
first sight.  Surely White 
wins immediately by 1 Rd8+ 
Kxd8 2 b7 and the pawn 

queens? In fact, that is just  
the start of a sequence 
which in the main line ends 
with White delivering mate 
at move 10. 

No 2524A White to move 
and win, by Pal Benko shows 
a struggle between White’s 
b6 pawn, two moves from 
queening, and Black’s f6 rook.
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Diversions
CHESS LEONARD BARDEN

Above: Cormac 
McCarthy in 1992. 
His early novels 
won him a cult 
audience, but it 
wasn’t until The 
Border Trilogy, 
published across 
the 1990s, that 
he achieved 
literary fame 
Gilles Peress/Magnum Photo

West continues with 7♣ to 
East’s A♣, and South ruffs. 
Declarer leads a spade to the 
ace, and advances 2♦, on 
which East plays low, 
declarer’s K♦ winning. 

Now, K♠ is cashed and 5♠ 
ruffed in dummy, before 8♦ 
is played. East hops up with 
A♦ and leads J♦. Declarer 
should play low, preserving 
his winner; he is blissfully 
unconcerned whether West 
ruffs with Q♥ or not. 
Whatever happens next, 
trumps can be drawn and 
the contract is secure.

 

fit, contains only five losers, 
and will certainly bid game. 
West leads K♣. What should 
the declarer be thinking?

If A♦ is held by West, 
declarer may have to ruff a 
spade and two diamonds in 
dummy so, at the outset, he 
should not think of drawing 
trumps. Even one round 
might be costly if everything 
is located badly and the 
defenders then lead trumps 
themselves. A spade must 
be ruffed and diamonds led 
from dummy towards his 
own hand. K♣ holds trick 1; 

Dealer: North           Love All

North East South West
NB NB 1H NB
2H NB 4H

A 7
J 6 5 4
8 2
J 9 8 5 3

E

S

N

W

K 5 4
A K 9 3
K Q 4 3
6

2

10 6 3 2

J 10 6 5
4

J
7
A
A

Q 9 8
Q 10 8
9 7
K Q 10 7 2
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The great literary chronicler of the 
American South and West was born 
Charles McCarthy in Providence, Rhode 
Island, in 1933. He adopted the family 
nickname Cormac for his writing to 
avoid confusion with a notorious ven-
triloquist’s dummy called Charlie 
McCarthy. A ventriloquist and his 
dummy are among the warped vaude-
ville troupe that trouble the visions of 
the disturbed but brilliant heroine of his 
last two novels, The Passenger and Stella 
Maris, which were published in quick 
succession last year. McCarthy — who 
died on Tuesday at his home in Santa Fe, 
at the age of 89 — was the last conjurer of 
a now vanished America. 

McCarthy’s prose style combined the 
declarative directness of Hemingway, 
often eschewing conventional punctua-
tion, with the baroque inflections of 
Faulkner, comprising allusions that 
stretched from Beowulf and Shake-
speare, through Melville and Haw-
thorne, up to Robert Frost and Allen 
Ginsberg. His themes were age-old and 
elemental: the brutality of nature, man’s 
tendency to fratricidal violence, Pro-
methean temptations, incest. “If it 
doesn’t concern life and death,” he told 
an interviewer in 2007, “it’s not interest-
ing.” He rarely granted interviews and 
was deceptively postmodern, drawing 
on the intellectual resources of Ancient 
Greek philosophy and the Bible, as well 
as systems theory and the writings of 
Michel Foucault. 

When he was four years old, McCa-
rthy’s family moved to Knoxville, 
where his father worked as a lawyer for 
the Tennessee Valley Authority. During 
the Depression, they were surrounded 
by poverty but relatively well off them-
selves, with their own home and six 
children. McCarthy was a Catholic altar 
boy and an unstudious student, with 
esoteric hobbies, among them writing. 
He was a lifelong collector of stories of 
violence, whether perpetrated by ani-
mals or men. These became the stuff of 
his novels.

He became studious in Alaska, where 
he was stationed after enlisting in the 
Air Force in the 1950s, between stints at 
the University of Tennessee. He said his 
phase of military service was the first 
time he read books avidly. Later he told 
an interviewer that there were only four 
novels he considered great: Moby-Dick, 
The Brothers Karamazov, Ulysses, and The 
Sound and the Fury.

Before he dropped out of university in 
1959, McCarthy published two prize-
winning stories in a campus literary 
journal. He married Lee Holleman in 
1961, and they had a son, Cullen, the 
next year, while living in a shack in the 
Smoky Mountains. McCarthy’s dedica-
tion to writing put a strain on the mar-
riage; his wife moved with their son to 
Wyoming and divorced McCarthy. Two 
later marriages also ended in divorce. 
McCarthy fathered a second son, John, 

with his third wife Jennifer Winkley, in 
1999, when he was 66. He told Oprah 
Winfrey that the inspiration for his 
apocalyptic 2006 novel The Road came 
from staying with John at a hotel in El 
Paso and imagining the city on fire a 
century hence. The book won the 
Pulitzer Prize in 2007. 

The road to Oprah was a long one. 
McCarthy’s first five novels, beginning 
with The Orchard Keeper in 1965, 
attracted few readers. His first master-
piece, Suttree (1979), a picaresque 
epic of Knoxville drunks and scoun-
drels, was his most autobiographical 
work. Its evocations of the city were 
lyrical and ominous: “Down pavings 
rent with ruin, the slow cataclysm of 
neglect, the wires that belly pole to pole 
across the constellations hung with 
kitestring, with bolos composed of 
hobbled bottles or the toys of smaller 

children. Encampment of the damned.” 
McCarthy gradually acquired the 

attention of a cult audience and was 
awarded a Genius Grant from the 
MacArthur Foundation in 1981; among 
the admiring jurors was the Nobel laure-
ate Saul Bellow. His years of poverty and 
peripatetic living were at an end. 

His next novel, Blood Meridian (1985), 
marked a turn from the South to the 
West, towards a territory he believed 
was the site of America’s mysteries. He 
writes of his teenage hero’s similar 
progress from Tennessee to Texas in the 
19th century: “not again in all the 
world’s turning will there be terrains so 
wild and barbarous to try whether the 
stuff of creation may be shaped to man’s 
will or whether his own heart is not 
another kind of clay.” After orgies of 
frontier violence against Native Ameri-
cans and Mexicans perpetrated by the 

Books

Obituary | From Suttree to 
Stella Maris, Cormac McCarthy 
contemplated the brutality of 
nature and human self-destruction 
in prose both lyrical and elemental, 
writes Christian Lorentzen

The last conjurer of a vanished America

novel’s satanic scalp-hungry villain 
Judge Holden, the novel ends with an 
oblique scene of fence posts being dug 
on the prairie. Man’s will has conquered 
the terrain, and the frontier is closing. 

At the age of 58, McCarthy at last 
gained the literary fame his admirers 
had long believed he deserved. The Bor-
der Trilogy, published across the 1990s 

beginning with All the Pretty Horses 
(1992), made him a best-seller and a 
Hollywood commodity. The last pages 
of its second volume, The Crossing 
(1994), show the novel’s hero unknow-
ingly witnessing the Trinity nuclear test 
in New Mexico in 1945, another turning 
point for the American West. McCarthy 
next published a pair of minimalist 
thrillers, No Country for Old Men (2005) 
and The Road, popular hits among both 
readers and cinemagoers. 

From drunks, cowboys, outlaws and 
wanderers in the wasteland, he moved 
in his last years to the contemplation of 
scientists and mathematicians in The 
Passenger and Stella Maris, which he lab-
ored composing for decades. The story 
of a pair of incestuous siblings, Alicia 
and Bobby Western, children of one of 
the physicists at the Manhattan Project, 
those final novels saw McCarthy con-
templating scientific modernity as a 
continuation of primordial human 
development and self-destruction. As 
Alicia tells her therapist: “anyone who 
doesnt understand that the Manhattan 
Project is one of the most significant 
events in human history hasnt been 
paying attention. It’s up there with fire 
and language. It’s at least number three 
and it may be number one.”

‘Blood Meridian’ marked 
a turn from the South to 
the West, to the site of 
America’s mysteries

No 2524B, White to move 
and draw, by Aleksandr and 
Kirill Sarychev, astonishes 
anyone seeing it for the first 
time.       Solutions, back page

On today’s deal, reaching 
game proved troublesome. 
Some who did bid it, failed 
to make it and, had the 
cards been more adversely 
placed, almost all would 
have gone down.

South holds only 15pts, 
but every card is working — 
there are no wasted jacks or 
unsupported queens — and, 
with a decent fit, 5-4-3-1 
hands usually play well. 
Devotees of the Losing Trick 
Count will assess that the 
South hand, having found a 
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There are a handful of modern master-
pieces — Patrick Heron’s “TS Eliot”, face 
as fractured as the broken diction of 
“The Waste Land”; a brutal, almost sin-
ister Lucian Freud self-portrait. Much 
between is formulaic, dutiful, bland.

How to refresh and renew this historic 
collection? Cullinan arrived in 2015, an 
experienced contemporary curator at 
the Met and Tate, dreaming whom he 
would invite “if I could commission any 
artist to portray any subject”. He asked 
Shirin Neshat to depict Malala Yousaf-
zai, and the Iranian photographer’s 
stark black-and-white image (2018) of 
the Pakistan-born, Birmingham-based 
Nobel Peace Prize laureate — frontal 
stare, face inscribed with a poem in 
Arab calligraphy, crystalline composi-
tion balancing empathy and distance — 
is a gripping encounter between two 
exiles from Islamic extremism, who 
each nuance struggles of their feminism 
versus Islam.

It now hangs dramatically opposite 
conceptualist photographer Thomas 
Struth’s “Prince Philip, Duke of Edin-
burgh and Queen Elizabeth II” (2011) in 
a darkly receding Windsor Castle draw-
ing room — a tour de force of familiarity 
yet remoteness — and Raqib Shaw’s 
poignant, poetic painting “The Final 
Submission in Fire and Ice” (2021-22). 
Set in a stylised snowy Himalayas of 
Shaw’s childhood, this self-portrait in a 
gorgeous Kashmiri coat bursting into 

New faces of a nationNational Portrait Gallery 

As the London landmark 

reopens, Jackie Wullschläger

talks to its director about

the ways it celebrates the 

variety of modern Britain

flames encapsulates loss, displacement, 
clinging to memory — as experienced by 
many exiles and refugees who call Brit-
ain home.

The NPG’s unique strength, its “dual 
interest in biography and art”, allows, 
says Cullinan, “a constantly evolving 
picture of the nation, of who we choose 
to remember”. Nearly half the post-
1900 subjects are women. Centre stage 
in the Victorian gallery is Sarah Forbes 
Bonetta, Queen Victoria’s protégée, a 
slave born Omoba Aina; her photograph 
as a determined though wary young 
bride is today “one of the most searched 
pictures in the collection”.

Most transforming is the trophy 
acquisition in the largest, 18th-century 
gallery. Joshua Reynolds’ life-size “Mai”, 
Britain’s first visitor from Tahiti posed 
as Apollo Belvedere, sinuous and sensu-
ous in white robes and shimmery tur-
ban, barefoot, hands tattooed, illumi-
nates the entire room of conventional 
Georgian grandees — scintillating, 
dynamic, original.

“Artistically it’s the most important 
painting we have,” Cullinan says. He lin-
gers on refined details — lavish brush-
work on Mai’s costume, background 
rush of clouds. “We have paintings 
which are significant historical docu-
ments that aren’t masterpieces, and we 
have other works which are great paint-
ings — Mai is both. He is the first non-
white sitter in Georgian London who has 
nothing to do with slavery. This is a story 
of agency.”

Mai met Captain Cook in Tahiti and 
accompanied him back to London, 
seeking adventure, hoping to win help 
for Raiatea, his native island. Hand-
some, gracious, smart, he was the toast 
of Georgian society and is so again here. 
But the quality of the painting makes it 
more than that — although Mai is 
depicted through the western lens of 
“noble savage”, his story, his appear-
ance, his difference inspired Reynolds 
to paint his single best work. Mai sym-
bolises how British culture has been 
enriched by fusion with foreign people, 
ideas, energies.

A National Portrait Gallery, Cullinan 
says, “is a very British way of thinking — 
rather than the grand French vision at 
Versailles of generals and leaders. It’s 
humble, this idea that individual lives 
amount together to something bigger.”

It’s also undidactic. It seems to me 
that Cullinan has squared a circle, dove-
tailing stories of nationhood with seri-
ous art. A few lovely focused displays on 
different media — miniatures, death 
masks, sculptural busts — draw atten-
tion to portraiture’s formal concerns; 
otherwise chronology is straightfor-
ward. Galleries flow easily. Captions are 
neutral. When I ask about political pres-
sures, which dog other museums, he 
waves away the question. “That’s a dis-
traction, a transient thing. We’re doing 
this for the next generations — to get the 
gallery into the best shape for the next 
25 years.”

Reopens June 22, npg.org.uk

The gallery is ‘humble, 
this idea that individual 
lives amount together 
to something bigger’

Objects thrown at Wembley Stadium 
tend to be designed to hurt, like the 
coins aimed by football thugs at 
opposition players. For the first of 
Harry Styles’ four nights at the venue, 
however, both intent and type of object 
were entirely different. 

Offerings rained down on the British 
singer whenever he promenaded along 
a runway protruding into the audience. 
Styles caught several of these gifts 
mid-song, casually and one-handed, as 
though auditioning for a different 

national sport: the slip cordon in the 
forthcoming Ashes cricket series, to be 
precise. An arcing bouquet of flowers 
was plucked from the air during 
“Satellite”. A blue Stetson was pouched 
as he sang “Cinema”. Hand-eye co-
ordination turns out to be a useful 
attribute for elite-level pop stardom.

In Styles’ case, that level is about as 
elite as it gets. Three albums into his 
solo career, the former One Direction 
heart-throb is one of the world’s biggest 
acts. His hit “As It Was” was Spotify’s 
most streamed song last year, while 
Harry’s House was the platform’s second 
most streamed album after Bad 
Bunny’s latest. His four dates at 
Wembley follow two from last June. All 
are part of his Love on Tour, which will 
have lasted almost two years by the 

POP

Harry Styles 
Wembley Stadium, London
AAAEE

coming-out tune. The comer-outer 
later joined the list of people thanked at 
the end of the show. Unlike some other 
stars of his magnitude, Styles gives the 
impression of actually liking his fans.

As a communal occasion, the gig was 
highly engaging. As a musical event, 
however, it had shortcomings. Styles’ 
singing was ordinary: he’s a much less 
smoothly mobile vocalist on stage than 
in recordings. He wasn’t helped by a 
thuddy, bass-heavy audio mix. The 
only mud in heatwave London seemed 
to be found, alas, in the murky quality 
of Wembley’s acoustics. Its scale is 
momentous, but the home of football 
isn’t an ideal concert venue, not even 
for a star as bright as Harry Styles.

                               Ludovic Hunter-Tilney
Harry Styles’ moves outshone his 
singing at Wembley Stadium

elements. A horn quartet gave a Prince-
style swing to “Music for a Sushi 
Restaurant”. A guitarist scrunched his 
eyes and played a classic-rock solo 
lasting at least a minute during “She”. 

The staging was comparatively simple. 
Styles wore the same outfit throughout, 
a white T-shirt with braces and wide-
legged trousers decorated with gold 
hearts, which he carried off with élan. 
Not really a dancer, he spent much of the 
time skipping and prancing to all parts. 

There were rather too many 
expressions of gratitude in his between-
song chat. But he made a neat shimmy 
into ad-lib territory when he spotted a 
sign reading: “Seeing as it’s Pride month, 
can you help me come out?” The singer 
promptly produced a rainbow flag and 
led his band in a seemingly improvised 

time it ends in Italy next month. If you 
own shares in manufacturers of fake 
feather boas and pink Stetsons, then 
sell now: this is the top of the market.

The atmosphere in the 90,000-
capacity stadium was electric. The vast 
majority of those present were girls 
and young women. Entire songs were 
chanted back at the singer, a sharp alto 
counterpart to the rumbling football 
terrace anthems. A long snaky conga 
formed near the front during the peppy 
pop-funk of “Treat People with 
Kindness”. The deafening screams and 
cheers reached a peak when he covered 
One Direction’s hit “What Makes You 
Beautiful” as a finale before the encore.

In keeping with the retro flavourings 
in his songs, the music sounded live 
rather than bulked out by pre-recorded 

Review 

bricks-and-mortar equivalent of On 
Heroes, the manifesto for biography by 
Thomas Carlyle, instrumental in the 
gallery’s founding.

Unsurprisingly, its collection is a 
mishmash. Its first purchase was the 
sole surviving representation of Shake-
speare. Such things — the only portrait, 
fragile, damaged, amateurish, of the 
three Brontës; Nicholas Hilliard’s mini-
ature of dashing Walter Raleigh in a sea 
of lace — are iconic and beloved for their 
rarity alone, conjuring an age, a place. 

Clockwise from 
main: Nicholas 
Cullinan, 
photographed 
for the FT 
by Max 
Miechowski;
‘Portrait of 
Mai’ (c 1776) 
by Joshua 
Reynolds; ‘Sir 
Walter Ralegh’  
(c 1585) by 
Nicholas 
Hilliard 
National Portrait Gallery/
Getty Images; National 
Portrait Gallery;  David Parry/
National Portrait Gallery

I n the National Portrait Gallery’s 
oldest painting, a diminutive Henry 
VII by an anonymous artist gazes 
out astutely from the safety of an 
alcove. In its latest, Michael Armit-

age’s “John Barry, O Kelly, Sonny and 
Richard Moore”, four Hackney dust-
men work through lockdown. Rendered 
in a tapestry version from 2022 in deliri-
ous colours, rainbow-draped, they surf 
on a maroon sea of rubbish, a patient on 
a stretcher above, a pair of masks, one 
grinning, one doleful, below — life’s trag-
icomedy. They are the first faces you 
meet on entering the new NPG, fabu-
lously transformed following a three-
year closure.

Director Nicholas Cullinan’s aim is to 
create “a living portrait of Britain” 
inside the nation’s most inescapably 
Victorian museum, he says as we walk 
through the building ahead of its

reopening. The NPG had come to be
perceived, he admits, as “old and dusty, 
dark and boxed in”. Rather than mod-
ernise, he embraced “the integrity of the 
building”, restoring its intricate 19th-
century glory. It is spectacular: the 
graceful stone facade, patterned marble 
floors and decorative glass gleam;
galleries have been opened up to form 
splendid enfilades punctuated by
ornamental arches.

With walls repainted “atomic red” 
and brilliant green (“we wanted to turn 
it up a bit”), the museum is enlivened 
but remains faithful to its original ideal, 
to house a parade of humanity and indi-
vidual characters — the opposite of the 
hermetic white cube of abstraction. 
Huge windows, most previously 
boarded up, bathe the place in natural 
light. Leaves flutter against a high glass 
pane; beneath it Oscar Wilde, lounging 
in silk and velvet, languidly appropri-
ates the real-life backdrop. Audrey Hep-
burn glances at the street from the deli-
cious rotunda café. Everywhere broad 
vistas pull teeming London into interi-
ors intended to “show Britain in its 
diversity and complexity — there’s room 
for everyone”.

From the bright new entrance by 
Orange Street, you plunge into contem-
porary life — cultural royalty alongside 
refuse collectors. “Tom Shakespeare, 
Intellect with Wheels”, Lucy Jones’s fizz-
ing fuchsia and turquoise portrait of the 
bioethicist and disability campaigner in 
his wheelchair, rolls up, vigorous and 
cheerful. Alex Katz’s “Anna Wintour”, 
Vogue editor, is sun-bright, minimalist 
cool. In Peter Blake’s warm, comic 
portrayal, Glastonbury Festival founder 
Michael Eavis, aged 86, stands in 
denim shorts and stretches his arms out 
in greeting.

Current portraiture seldom looks 
this vibrant in range and quality — these 
painters are at the top of their game. 
Their opening presence lifts the very 
texture of the NPG, created in 1856 
with the mission to acquire pictures 
“for the celebrity of the person repre-
sented rather than the merit of the art-
ist”. The Victorian purpose was to show-
case lives worthy of emulation — a 

The NPG’s dual interest 
in biography and art 
shows ‘Britain in its 
diversity and complexity’

Installation 
of the portrait 
of Malala 
Yousafzai (2018) 
by Shirin Neshat
David Parry/National Portrait 
Gallery
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M uussiicc tthhaatt’’ss ddeessiiggnneedd ttoo
ffiinnee--ttuunnee tthhee ssoouull aanndd
hheeaall mmaallaaddiieess iiss ffoouunndd
aallmmoosstt aannyywwhheerree iinn
MMoorrooccccoo:: tthhee GGnnaaoouuaa,,

wwhhoo ddoo ccoolloouurr hheeaalliinngg aanndd ddoommeessttiicc
gghhoosstt--bbuussttiinngg,, oorr tthhee AAiissssaaoouuaa,, wwhhoo ddoo
mmuucchh tthhee ssaammee wwiitthh aa vveerryy ddiiffffffff eeffff rreenntt
ssoouunndd,, ttoo nnaammee aa ppaaiirr..rrrr PPeerrhhaappss tthhee mmoosstt
rreemmaarrkkaabbaa llee,, hhaaiilliinngg ffrrffff oomm aa ssmmaallll vviillllaaggaa ee
iinntthhtttt ee ffooffff ootthhtttt iillllssooff tthhtttt eeRRiiffmmoouunnttaaiinnssnneeaarr
TTaannggiieerr,,rrrr aarree tthhee MMaasstteerr MMuussiicciiaannss ooff
JJoouujjuu oouukkaa,, cceelleebbrraattaaaa eeddbbeeyyoonnddtthhtttt eeiirrhhoommee
bbyy PPaauull BBoowwlleess,, BBrriiaann JJoonneess aanndd jjaazzzz--
mmeenn RRaannddyy WWeeWWWW ssttoonn aanndd OOrrnneettttee CCoollee--
mmaann.. WWiilllliiaamm BBuurrrroouugghhss,, aa vviissiittoorr ttoo tthhtttt ee
vviillllaaggaa ee,, dduubbbbeedd tthheemm ““tthhee 44,,000000--yyeeaarr--
oolldd rroocckk’’nn’’rroollll bbaanndd””,, yyeett wwhhaattaaaa tthhtttt eeyy ddoo iiss
mmoorree ssoopphhiissttiiccaatteedd tthhaann tthhee vveerryy bbeesstt
rroocckkmmuussiicc..

FFoorr hhuunnddrreeddss ooff yyeeaarrss,, tthheeyy ppllaayyeedd
eevveerryyrrrr FFrriiddaayyaaaa aattaaaa tthhtttt ee sshhrriinnee ooff SSiiddii AAhhmmeedd
SShheeiikkhhkkkk ,, aa 1155tthhtt --cceennttuurryyrrrr SSuuffiiffff ssaaiinntt kknnoowwnn
ffoorr hhiiss ffoorrmmiiddaabbllee hheeaalliinngg ppoowweerrss ——
eessppeecciiaallllyy ffooffff rr tthhoossee aaffffffff llffff iicctteedd bbyy ppssyycchhoo--
ssiiss aanndd ootthhtttt eerr ffooffff rrmmss ooff ppssyycchhoollooggiiccaall ssuuff--ffff
ffeeffff rriinngg.. NNoowwaaddaayyss tthheeyy aatttteenndd rriittuuaallss
tthheerree oonn ccoommmmaanndd:: MMoorrooccccaannss ccoommee
ffrrffff oomm aallll oovveerr ttoo ttoouucchh tthhee ssaaiinntt’’ss ttoommbb
aanndd ttoo hheeaarr tthhee JJoouujjuu oouukkaa ppllaayyaaaa eerrss ssuumm--
mmoonn tthhee ttrraannssffooffff rrmmaattaaaa iivvee eenneerrggrr yygggg ooff tthheeiirr
mmuussiicc.. TThhee MMaasstteerrss hhaaveveaa ttoouureredd tthhee
wwoorrlldd ssiinnccee 11998800 aanndd llaatteerr tthhiiss mmoonntthh,,
ffooffff rr tthhee sseeccoonndd ttiimmee,, tthheeyy ppllaayyaaaa tthhee ooppeenn--
iinngg sseett oonn tthhee PPyyrraammiidd ssttaaggaa ee aattaaaa GGllaassttoonn--
bbuurryyrrrr ,,aaffttffff eerr ttwwtttt ooddaattaaaa eess iinnLLoonnddoonn..

FFoorr sseevveerraall yyeeaarrss nnooww,,wwww FFrraannkk RRyyRRRR nnnnee,, aa
cchhiilllleedd IIrriisshhmmaann wwhhoo tteeaacchheess BBrriittiisshh
aanndd IIrriisshh ssttuuddiieess aattaaaa PPaarriiss uunniivveerrssiittyytttt ,, hhaass
oorrggaanniisseedd aa tthhrreeee--ddaayy ffeeffff ssttiivvaall iinn tthhee
MMaasstteerrss’’ vviillllaaggaa ee,, wwiitthhtt aa cceeiilliinngg ooff 5500 ttiicckk--
eettss..GGuueessttssccoommeeffrrffff oommaallaa lloovveerrtthhtttt eewwoorrlldd..
TThhee GGuuiinnnneessss BBooookk ooff RReeccoorrddss lliissttss tthhee
eevveenntt aass tthhee ssmmaalllleesstt mmuussiicc ffeeffff ssttiivvaall iinn
tthhee wwoorrlldd aanndd,, wwiitthh 1166 mmuussiicciiaannss ppllaayyaaaa --
iinngg nniigghhtt aanndd ddaayyaaaa ,,yyyy ccooookkiinngg aanndd sseerrvviinngg
ffooffff oodd,, tthhtttt iiss iiss vveerryyrrrr ddiiffffffff eeffff rreenntt ffrrffff oomm GGllaassttoonn--
burburyy..yyyy “F“Feestistivalval” ” is is ppererhaphapss tthehe wrwrongong
wwoorrdd,, iitt’’ss rreeaallllyy aann eennccoouunntteerr:: bbeettwwtttt eeeenn
aauuddiieennccee aanndd mmuussiicciiaannss,, bbeettwweeeenn tthhee
vvaarriieedd ggrroouupp ooff mmuussiiccaall aanndd ssppiirriittuuaall
sseeeekkeerrss wwhhoo’’vvee ffooffff uunndd tthheeiirr wwaayyaaaa ttoo tthhee
vviillllaaggaa ee,,wwhheerreetthhtttt eeyyssttaayyaaaa wwiitthhtttt ffaaffff mmiilliieess..

EEvveerryyrrrr ddaayyaaaa aanndd nniigghhtt,, tthhtttt ee MMaasstteerrssppllaayyaaaa ..yyyy
IInn tthhee aaffttffff eerrnnoooonnss tthheerree’’ss vviioolliinn,, ppllaayyaaaa eedd
uupprriigghhtt aass aann IIrraanniiaann kakammaanncchheehh oorr aa
CCrreettaann llyyll rryyyy aarrrr ,, ppeerrccuussssiioonn aanndd vvooccaallss,, wwiitthh
tthhee ooccccaassiioonnaall aaddddiittiioonn ooff aann oouudd.. MMuussii--
cciiaannss aanndd ssoommee ooff tthhee aauuddiieennccee,, sseeaatteedd
oonn cchhaaiirrss oorr oonn tthhee ggrroouunndd,, ggaatthheerr iinn aa
llaarrggee ccaarrppeetteedd tteenntt,, ooppeenn aatt tthhee ffrrffff oonntt,,

Clockwise 
from main: 
Boujeloud, the 
nature spirit, 
dancing at the 
Joujouka festival  
in the foothills 
of the Rif 
mountains; 
musicians 
playing at the 
festival; Master 
Musician 
Abdellah Ziyat  
Mike Nogami

wwiitthhtt gguueessttss ffrrffff oomm TTooTTTT kkyykkkk oo ttoo RReennoo,, PPaarriiss ttoo
sousouth th WWalealeWWWW ss. . TheTherre e seseemsems  to to bbee a a prpre-e-
ppoonnddeerraannccee ooff aarrttiissttss aanndd hheellppiinngg pprroo--
ffeessssiioonnaallss —— ppeeooppllee eennggaaggeedd iinn ssoouull
wwoorrkk tthhaatt rreessoonnaatteess wwiitthh tthhee hheeaalliinngg
tthhtttt eesseemmuussiicciiaannssddiissppeennsseessoonnaattaaaa uurraallaa llyy..yyyy

AArroouunndd mmiiddnniigghhtt,, tthhee mmuussiicc ssttaarrttss
aaggaa aaiinn —— tthhiiss ttiimmee ssoommeetthhiinngg cclloosseerr ttoo
rriittuuaallaaaa ..TTeeTTTT nnmmeennppllaayyaaaa tthhtttt eerrhhrrrr aaiittaa,,aaddoouubblle-e-
rreeeedd iinnssttrruummeenntt.. HHiigghh--ppiittcchheedd,, cclloossee ttoo
eeaarr--sspplliitttttttt iinngg aanndd kkeepptt ggooiinngg bbyy cciirrccuullaarr
bbrreeaatthhiinngg,, tthhiiss iiss aa ssoouunndd tthhaatt ppiieerrcceess
tthhee aarrmmoouurr wwiitthh wwhhiicchh wwee ddeeffeeffff nndd oouurr--
sseellvveess,, iinn eevveerryyddaayyaaaa lliiffeeffff ,, ffrrffff oomm ttoooo mmuucchh
rreeaalliittyytttt ..yyyy IItt’’ss lloouudd,, aanndd aaccccoommppaanniieedd bbyy aa
bbaattaaaa tttttt eerryy ooff ppeerrccuussssiioonniissttss,, ffeeffff aattaaaa uurriinngg tthhee
bbaassss--hheeaavvaaaa yy ttaabbll aanndd aann aassssoorrttmmeenntt ooff
hhiigghheerr--rreeggiisstteerrddrruummss..

TThhee rrhhaaiittaass tthhrriivvee oonn hhaarrmmoonniiccss aanndd
ssuubbttllee ddiissttoorrttrrrr iioonn.. TThheerree’’ss nnoo dduullll uunniissoonn

hheerree,, bbuutt wwaavvaaaa eess ooff sshhiiffttffff iinngg ssoouunndd tthhaatt
ppllaayyaaaa wwiitthh yyoouurr mmiinndd aanndd lloooosseenn tthhee ttiieess
of of conconscisciousousnenessss.. NNo o wwondonderer OrnOrnettettee
CCoolleemmaann,, oonnee ooff tthhee ggrreeaatt eexxpplloorreerrss ooff
11996600ss ffrrffff eeee jjaazzzz,, wwaanntteedd ttoo rreeccoorrdd wwiitthh
tthhee MMaasstteerrss.. TThhee ssoouunndd iiss ppaarraaddooxxiiccaallllyy
bbootthh ccrraazzyy aanndd ccaarreeffuuffff llllyy ccaalliibbrraatteedd,, iinn
ttuunnee wwiitthh tthhee uunneeaassee wwiitthhiinn uuss:: lliikkee aa
hhoommeeooppaatthhiicc rreemmeeddyy ddeessiiggnneedd ttoo hheeaall
““lliikkeekkkk wwiitthhtttt lliikkeekkkk ””aannddmmaakkaaaa eekk uusswwhhoollee..

TThheerree aarree ttwwoo wwaayyaaaa ss ooff eexxppeerriieenncciinngg
tthhiiss mmuussiicc.. WWiitthh eeyyeess cclloosseedd,, iitt’’ss ppoossssii--
bbllee ttoo aapppprreecciiaattaaaa ee tthhee ssoopphhiissttiiccaattaaaa eedd wwaayyaaaa
iinn wwhhiicchh tthhee rrhhrrrr aaiittaassaanndd ddrruummss iinntteerraacctt,,
aass wweellll aass hhooww tthhee wwiinndd ppllaayyaaaa eerrss ““ttaallkk”” ttoo
eeaacchh ootthheerr,,rr tthhee ssoouunndd ffllffff ooaattiinngg aaccrroossss
tthheeiirr lliinnee ffrrffff oomm rriigghhtt ttoo lleeffttffff aanndd bbaacckk.. IItt’’ss
aa wwoonnddeerr ttoo hheeaarr,,rr mmaann--mmaaddee sstteerreeoo,,
sseedduuccttiivvee aanndd ssnnaakkyykkkk ,,yyyy bbootthh wwoonnddeerrffuuffff llllyy
sseennssuuaallaa aasswweellll aassssiimmppllyyeenneerrggrr iissiinngg..

Moroccans come from all 
over to hear the Joujouka 
players summon their 
transformative energy

oovveerrllooookkiinngg aa ppiictctuurreessqquuee llaannddssccaappee ooff
rroolllliinngg hhiillllss,, hhoommee ttoo sshheeeepp,, ggooaattss aanndd
oolliivvee ttrreeeess.. IInn tthhee ssmmaallll ffiiffff eelldd bbeellooww,,ww aa
lloovveessiicckk ddoonnkkeeyy ooccccaassiioonnaallllyy bbrraayyss,,
ccaalllliinngg hhiiss mmaattee.. TThheerree’’ss aallssoo aa ccoovveerreedd
tteerrrraaccee wwhheerree ppeeooppllee hhaanngg oouutt aanndd
ddrriinnkk sswweeeett ggrreeeenn tteeaa.. TThheerree aarree pplleennttyytttt
ooff sseebbssiissiiii ,, tthhee lloonngg ppiippeess uusseedd ttoo ssmmookkee
kk ffiiffff aa llooccaallaaaa mmiixxooffccaannnnaabbaa iissaannddttoobbaaccccoo..

TThheemmuussiicc ffllffff oowwss,,uunnddeerrssccoorreeddbbyyccoomm--
pplleexx ppoollyyrrhhyytthhmmss iinn wwhhiicchh ddiiffffffff eeffff rreennttllyy
ppiittcchheedd ddrruummss pprroodduuccee aann iinnttrriiccaattaaaa ee wweebb
ooff ttiimmbbrreess aanndd ttoonneess.. IItt’’ss ddiiffffffff iiffff ccuulltt ttoo
rreessiisstt tthhee ccaallll ttoo ddaannccee:: vviillllaaggaa eerrss,, mmuussii--
cciiaannss aanndd gguueessttss ttaakkee ttoo tthhee ffllffff oooorr..rrrr SSoonnggss
ggoo oonn ffooffff rr aass mmuucchh aass hhaallff aann hhoouurr.. TThhee
vviioolliinn pphhrraasseess wwoorrkk wwiitthh tthhee mmaaggaa iicc ooff
rreeppeettiittiioonn,, pprroodduucciinngg aa hhyyppnnoottiicc eeffffffff eeffff cctt..
TThhee ccaallll aanndd rreessppoonnssee vvooccaallss pprroodduuccee
aannootthhtttt eerr llaayyaaaa eerrooffrreevveerriiee..NNootthhtttt iinnggnn iiss ffiiffff xxeedd,,
yyeetttthhtttt eewwhhoolleeffiiffff ttssttooggeetthhtttt eerrppeerrffeeffff ccttlltttt yy..yyyy

AAffttffff eerr aa ffeeffff ww hhoouurrss,, tthhee mmuussiicciiaannss sseett
uupp ttaabblleess aanndd sseerrvvee ddeelliicciioouuss ffooffff oodd.. TThhee
sseeaattaaaa iinngg iiss rraannddoomm,, tthhtttt ee aaggaa ee rraannggee iiss wwiiddee,,
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IIff,,ff oonn tthhee ootthheerr hhaanndd,, yyoouu ggeett aass cclloossee
aass ppoossssiibbllee ttoo tthhee mmuussiicciiaannss,, tthhee eexxppeerrii--
eennccee iiss aallmmoosstt eennttiirreellyy pphhyyssiiccaall,, aa mmeerrggrr --
iinngg wwiitthh tthhee mmuussiicc’’ss uunnddeenniiaabbaa llee ppoowweerr..rrrr
NNoott ssttrriiccttllyy aa ssttaattee ooff ppoosssseessssiioonn,, bbuutt
vveerryyrrrr cclloossee ttoo iitt.. TThhee mmuussiicciiaannss lloovvee tthhiiss::
tthheerree’’ss eeyyee ccoonnttaact,ct, aanndd aann eexxcchhaannggee ooff
ssoommeetthhiinngg tthhaattaaaa ccaann oonnllyy bbee eexxppllaaiinneedd iinn
tteerrmmss ooff sshhaarreedd lloovvee.. AAss tthhtttt eeyy ffeeffff eell tthhtttt ee lliiss--
tteenneerrss’’ aanndd ddaanncceerrss’’ aapppprreecciiaattaaaa iioonn,, tthheeiirr
ppllaayyaaaa iinngg ggrroowwss mmoorree iinntteennssee,, aanndd tthhiiss iinn
ttuurrnn ffiiffff rreess tthhee lliisstteenneerr uupp,, ccrreeaattaaaa iinngg aa vviirr--
ttuuoouusscciirrcclleeooff rriissiinnggeenneerrggrr yygggg ..yyyy

TThheerree aarree sseevveerraall oorriiggiinn mmyytthhss
rreeggaarrddiinngg tthhiiss mmuussiicc:: tthhee SSuuffiiffff ssaaiinntt wwaass
bbeehhiinndd iitt,, oorr tthheerree’’ss BBoouujjuu eelloouudd,, tthhee
ppootteenntt nnaattuurree ssppiirriitt,, aa cclloossee ccoouussiinn ooff
PPaann aanndd PPrriiaappuuss,, wwhhoo lliivveedd iinn aa ccaavvaaaa ee
nneeaarrbbrr yy..yyyy AAttAAAA tthhtttt ee cclliimmaaxxaaaa ooff tthhtt ee nniigghhtt rriittuuaall,,
aa mmaann ddrreesssseedd iinn jjeett--bbllaacckk ggooaattsskkiinnss
eenntteerrss tthhtttt ee ssaaccrreedd ssppaaccee bbeeffooffff rree tthhtttt ee mmuussii--
cciiaannss,, hhoollddiinngg aa ppaaiirr ooff oolliivvee sspprriiggss,,
wwhhiippppiinnggddaanncceerrssaannddmmuussiicciiaannss..BBoouujjuu ee--
lloouudd iiss aa ttrriicckksstteerr oovveerrffllffff oowwiinngg wwiitthh mmiiss--
cchhiieeff aanndd sseexxuuaalliittyytttt ..yyyy HHee sshhaakkeess aallll oovveerr,,rrrr
aannddrraaiisseess tthhtttt ee tteemmppeerraattaaaa uutttt rree ffuuffff rrttrrrr hhtttt eerr..TThhiiss
ggooeess oonn ffooffff rr uupp ttoo aann hhoouurr,,rrrr wwhheenn vviillllaaggaa eerrss
aanndd gguueessttss jjooiinn hhiimm iinn tthhee DDiioonnyyssiiaacc
ddaannccee.. AA ccoolllleeccttiivvee hheeaalliinngg ttaakkeess ppllaaccee,,
jjooiinniinngg mmuussiicc,, ddaanncceerrss aanndd mmuussiicciiaannss iinn
eexxcceeppttiioonnaallaa ttrraannsscceennddeennccee..

TThhTTTT eeMMaaMMMM sstteerrMMuussiicciiaannssppllaayyaa TThhTTTT eeFFooFFFF rrggrrrr ee,,ee
LLoonnddoonn,,oonnJJuuJJJJ nnee220-0-22-- 11,, aannddGGllaassttoonnbbuurryyrr
ffeeffff sseeee ttiivvaavvvv ll oonnJJuuJJJJ nnee2233,,3333 jjoojjjj uujjuu oojjjj uukkaa..oorrggrrrr

THE LIF E 
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P RESSUR E D ROP

P rreessssuurree DDrroopp”” iiss oonnee ooff
rreeggggaaee’’ss eevveerrggrr rreeeenn hhiittss.. IItt
sspprriinnggss iinnttoo lliiffeeffff wwiitthhtttt aa lleeaann,,
nniimmbbllee bbaasssslliinnee,, bbeeffooffff rree tthhtttt ee
ssoouullffuuffff ll ssiinnggiinngg ooff TTooTTTT oottss aanndd

tthhtttt ee MMaayyaaaa ttyyyy aallaaaa ss’’ ffrrffff oonnttmmaann FFrreeddeerriicckk
““TTooTTTT oottss”” HHiibbbbeerrttrrrr kkiicckkss iinn.. FFiirrsstt rreelleeaasseedd
iinn 11996699,,99 iitt nneevveerr aacchhiieevveedd cchhaarrttrrrr ssuucccceessss,,
bbuutt iitt bbeeccaammee gglloobbaallaaaa llyy kknnoowwnn aanndd
wwiiddeellyy ccoovveerreedd aaffttffff eerr iitt ffeeffff aattaaaa uurreedd iinn tthhtttt
ssoouunnddttrraacckk ooff tthhtttt ee hhiitt 11997722 JJaammaaiiccaann
tthhtttt rriilllleerr TThhTTTT ee HHaaHHHH rrddrrrr eerr TThhTTTT eeyyee CCooCCCC mmee,, ssttaarrrrii
ssiinnggeerr JJiimmmmyy CClliiffffffff aass IIvvaannhhooee MMaarrttrrrr ii
aa cchhaarraacctteerr bbaasseedd lloooosseellyy oonn aa
JJaammaaiiccaann ccrriimmiinnaallaa aanndd ffooffff llkk hheerroo..

TThhee ffiiffff llmm’’ss ssuucccceessss lleedd ttoo tthhtttt ee
ssoonngg’’ss UUKK rreelleeaassee iinn 11997722 oonn aa
ddoouubbllee AA--ssiiddee,, aallaaaa oonnggssiiddee aa ccoovveerr
ooff TThhee KKiinnggssmmeenn’’ss ““LLoouuiiee LLoouuiiee””::
iitt bbeeggaann ttoo aattaaaa tttttt rraacctt aattaaaa tttttt eennttiioonn
ffrrffff oomm mmuussiicciiaannss bbeeyyoonndd rreeggggaaee..

RRoobbeerrttrrrr PPaallaaaa mmeerr,,rrrr aa mmaann ffooffff rr aallaa ll
ggeennrreess,, ccoovveerreedd iitt iinn 11997755,, nnaammiinngg
hhiiss aallaaaa bbuumm ooff tthhtttt aattaaaa yyeeaarr aaffttffff eerr tthhtt ee ttrraacc
TThhee CCllaasshh ddeelliivveerreedd aa ppuunnkk
ttrreeaattaaaa mmeenntt iinn 11997799,,99 aass aa BB--ssiiddee ttoo
tthhtttt eeiirr ssiinnggllee ““EEnngglliisshh CCiivviill WWaaWWWW rr
((JJoohhnnnnyy CCoommeess MMaarrcchhiinngg HHoommee))””,,
wwhhiillee GGuunnss NN’’ RRoosseess’’ gguuiittaarriisstt
IIzzzzyy SSttrraaddlliinn ttuurrnneedd iitt iinnttoo aa ffaaffff sstt,,
ffuuffff zzzz--gguuiittaarr rroocckk ssiinnggllee tthhtttt aattaaaa
cchhaarrttrrrr eedd iinn tthhtttt ee UUKK,, AAuussttrraallaaaa iiaa aanndd
SSwweeddeenn iinn 11999922..

TThhee iinnssppiirraattaaaa iioonn bbeehhiinndd tthhtttt ee ssoonngg
iiss lleessss bbuuooyyaanntt tthhtttt aann iittss mmoooodd
ssuuggggeessttss.. SSppeeaakkaaaa iinngg ttoo TThhee RRoolllliinngg
SSttoonneess’’ RRoonnnniiee WWooWWWW oodd oonn SSkkyykkkk AArrttrrrr ss
iinn 22001133,, HHiibbbbeerrttrrrr ssaaiidd:: ““II ddiidd ssoommee
ssoonnggss ffooffff rr ssoommee ppeeooppllee aanndd tthhtttt eeyy
ddiiddnn’’tt ggiivvee mmee aannyy mmoonneeyy..yyyy TTooTTTT
ccuurrssee tthhtttt eemm aallaaaa ll,, ttoo ffrrffff iigghhtteenn tthhtttt eemm,,
wwhhaattaaaa II ddoo,, II ssaayyaaaa ,,yyyy tthhtttt ee pprreessssuurree’’ss
ggooiinngg ttoo ddrroopp oonn yyoouu..””

IInn 22001166,, hhee ttooookk aa ggeennttlltttt eerr aapppprrooaacchh..
““IItt’’ss aa ssoonngg aabbaa oouutt rreevveennggee,, bbuutt iinn tthhtttt ee

tthhtttt ee RReeggggaayyaaaa ”” iiss ccrreeddiitteedd wwiitthhtttt
iinnttrroodduucciinngg tthhtttt ee ggeennrree,, aanndd tthhtttt ee wwoorrdd
““rreeggggaaee””,,ttooaagglloobbaallaaaa aauuddiieennccee..DDrruummmmeerr
PPaauull DDoouuggllaass ddeessccrriibbeess tthhtttt ee kkaarrmmiicc
mmeessssaaggaa ee ooff ““PPrreessssuurree DDrroopp””.. ““YYooYYYY uu
rreeccooggnniissee hhooww ppoowweerrffuuffff ll tthhtttt ee mmeessssaaggaa ee
iiss,,”” hhee ssaayyaaaa ss.. ““JJ““ uusstt bbee hhoonneesstt.. TThheerree’’ss nnoo
nneeeedd ffooffff rr iinnjjnn uussttiiccee.. TThhaattaaaa ’’ss wwhhyy iitt
ggrraavvaaaa iittaattaaaa eedd ttoowwaarrddss ssoo mmaannyy ppeeooppllee..””

IInn tthhtttt ee llaasstt iinntteerrvvrrrr iieeww HHiibbbbeerrttrrrr ggaavvaaaa ee,, aa
mmoonntthhtttt bbeeffooffff rree hhiiss ddeeaattaaaa hhtttt iinn SSeepptteemmbbeerr
22002200 ffrrffff oomm ccoommpplliiccaattaaaa iioonnss ooff CCoovviidd--1199,,99
hhiiss wwoorrddss eecchhooeedd tthhtttt oossee sseennttiimmeennttss..
““II mmaakkaaaa eekkkk ssuurree aallaaaa ll mmyy ssoonnggss aarree ppoossiittiivvee
aanndd ggiivvee ccoonnffiiffff ddeennccee,, eelleevvaattaaaa ee ppeeooppllee,,
bbllaacckk oorr wwhhiittee,,”” hhee ssaaiidd..

hh ppooppuullaarriittyytttt ooff ““PPrreessssuurree DDrroopp””
hhTTTT ee HHaaHHHH rrddrrrr eerr TThhTTTT eeyyee CCooCCCC mmee,, ttooookk TTooTTTT oottss
ee MMaayyaaaa ttyyyy aallaaaa ss aallaaaa ll oovveerr tthhtttt ee wwoorrlldd..
oouurreedd wwiitthhtttt TThhee WWhhoo,, JJaacckkssoonn
nnee,, LLiinnddaa RRoonnssttaaddtt aanndd TThhee
lleess.. AA ssppiirriitteedd ppeerrffooffff rrmmaannccee ooff
rreessssuurree DDrroopp””,, ffrrffff oomm tthhtttt ee SSaann
rraanncciissccoo WWiinntteerrllaanndd BBaallaa llrroooomm iinn
997755,, ccaann bbee ffooffff uunndd oonn YYooYYYY uuTTuubbee..

BBrriittiisshh sskkaa rreevviivvaall bbaannddss TThhee
ppeecciiaallss aanndd TThhee SSeelleecctteerr hhaavvaaaa ee
ffttffff eenn ccoovveerreedd tthhee ttrraacckk lliivvee.. TThhee
rrmmeerr bbaanndd’’ss vveerrssiioonn,, oonn tthheeiirr
9966 aallbbuumm TTooTTTT ddaayyaa ’’ss’’ SSppSSSS eecciiaallssllll ,, bbeeggiinnss
hh aa cchhaarrmmiinngg eenndd--ooff--ffff tthhee--ppiieerr
nn aanndd aa cchhoorruuss ooff hhaarrmmoonniieess

ttuurrnniinngg iinnttoo aa ppaarrttyytttt kknneeeess--uupp..
eerrssiioonn wwaass iinncclluuddeedd oonn tthhee

ssoouunnddttrraacckk ttoo tthhee 11999977 ffiiffff llmm
GGrroorrrr ssssss ee PPooPPPP iinnttee BBllaannkk.. TThhee
oorriiggiinnaall vveerrssiioonn ffeeffff aattaaaa uurreess oonn
SShhaannee MMeeaaddoowwss’’ 22000066 ffiiffff llmm
TThhTTTT iissiiii iissiiii EEnnggllaanndd..

““TThhee qquuiicckk wwaayyaaaa ttoo eexxppllaaiinn
hhee MMaayyaaaa ttyyyy aallaaaa ss iiss ttoo ssaayyaaaa tthhtttt aattaaaa iinn

rreeggggaaee tthhtttt eeyy’’rree TThhee BBeeaattaaaa lltttt eess ttoo
BBoobb MMaarrlleeyy aanndd]] TThhee WWaaWWWW iilleerrss’’

RRoolllliinnggnn SSttoonneess,,”” ssaaiidd ccrriittiicc
RRoobbeerrttrrrr CChhrriissttggtttt aauuaaaa iinn 11997755.. AAss ffooffff rr
HHiibbbbeerrttrrrr :: ““HHee’’ss’’ tthhtttt ee nneeaarreesstt tthhtttt iinnggnn
oo OOttiiss RReeddddiinnggnn lleeffttffff oonn tthhtttt ee

ppllaanneett..””PPeerrhhaappsstthhtttt iiss iisstthhtttt eebbiiggggeesstt
mmiirraaccllee ooff hhiiss vvooiiccee:: tthhtttt aattaaaa iitt lleeaavvaaaa eess
rreevveennggnn ee ssoouunnddiinnggnn ssoo sswweeeett..

JJuuddee RRooggeerrss
MMooMMMM rreerrrr iinn tthhee sseerriieessee aatt fftt t.t.ffff ccoomm//mm ll//// ffllii eeffff -o-offoo --ffff

aa-s-soonnggnn ..ccoomm
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nn
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cckk..
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EEaaggaa ll
““PPrr
FFrr
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SSpp
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ffooffff

119999
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oorrggrr aann
bbeeffooffff rree
TThhiiss vvee

ffooffff rrmm ooff kkaarrmmaa.. IIff ssoommeeoonnee ddoonnee mmee
wwrroonngg,, rraattaaaa hhtttt eerr tthhtttt aann ffiiffff gghhtt tthhtttt eemm lliikkeekk aa
wwaarrrriioorr,,rrrr II’’dd’’ ssaayyaaaa ,,yyyy ‘‘TThhee pprreessssuurree’’ss ggooiinngg ttoo
ddrroopp oonn yyoouu..’’””

HHiibbbbeerrttrrrr wwaass tthhtttt ee yyoouunnggeesstt ooff sseevveenn
cchhiillddrreenn wwhhoossee ppaarreennttss ddiieedd iinn hhiiss
cchhiillddhhoooodd.. IInn hhiiss tteeeennss hhee mmoovveedd ttoo
KKiinnggssttoonn,, wwhheerree hhee wwoorrkkeekkkk dd aass aa bbaarrbbrr eerr
ssiinnggiinngg ggoossppeell ssoonnggss ttoo hhiiss ccuussttoommeerrss..
HHee ffooffff rrmmeedd tthhtttt ee MMaayyaaaa ttyyyy aallaaaa ss aass aa vvooccaallaaaa ttrriioo
iinn tthhtttt ee 11996600ss;; ppaayyaaaa mmeennttss wweerree ssppoorraaddiicc
aanndd ppaallaaaa ttrryyrrrr ..yyyy IInn 11996666,, hhee sseerrvvrrrr eedd ttiimmee iinn
pprriissoonn ffooffff rr ppoosssseessssiioonn ooff mmaarriijjii uuaannaa.. TThhee
MMaayyaaaa ttyyyy aallaa ss wweerree tthhtttt eenn ssiiggnneedd ttoo IIssllaanndd
RReeccoorrddss bbyy pprroodduucceerr aanndd llaabbaa eell bboossss
CChhrriiss BBllaacckkwwkkkk eellll.. TThheeiirr 11996688 ssoonngg ““DDoo
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MMToots Hibbert with Toots and 
the Maytals, c1970 — Michael Ochs Archives
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T here is a moment in Jury 
Duty, the Truman Show-
esque comedy series set in a 
municipal court in Los 
Angeles, when jury fore-

man Ronald turns to fellow juror Noah 
and says: “This is like a reality show.” 

As he utters the words, time seems to 
stop. Is the game up? Has Ronald 
worked out what is happening when his 
back is turned? But then he lets the 
thought go and moves on. And so con-
tinues one of the most inspired TV com-
edy shows of the year. 

In Jury Duty, viewers are in on the 
stunt from the off. What is purportedly 
a documentary on the US justice sys-
tem, as seen through the eyes of a jury, is 
in fact an elaborately choreographed 
fake. Everyone involved is an actor, bar 
one person: 30-year-old solar panel 
installer Ronald Gladden. 

Over the next eight episodes, Ronald 
is the straight man amid a sea of clowns. 
These include pensioner Barbara, 
whose habit of napping in court threat-
ens to derail the case; Noah, who discov-
ers that his girlfriend, in his absence, is 
holidaying with an Instagram beefcake 
called Cody; Todd, a cybernetics nut 
who insists on bringing into the court-
room his oddball inventions which 
include “chair pants”, two crutches 
attached to his backside for leaning on 
when there are no chairs (there are 
always chairs).

Viewers have been slow to wake up to 
Jury Duty’s understated brilliance. The 
series arrived in early April on Amazon 
Freevee to little fanfare; the reviews, of 
which there were few, were mostly luke-
warm. But since then, it has been stead-
ily building an audience on TikTok 
where, at the time of writing, clips of

the show have been viewed more than 
441mn times.

Jury Duty isn’t the first show to have 
benefited from the power of TikTok. 
The same happened to the Addams 
Family spin-off Wednesday, released on 
Netflix last November, after the lead 
character’s prom dance, choreo-
graphed by actress Jenna Ortega, went 
viral on the platform.

But while it’s easy to see how a young 
woman dancing to The Cramps in goth 
get-up might strike a chord with
Gen-Z, the lure of Jury Duty is more 
opaque. So how did the series beguile 
the TikTok generation? 

Perhaps it’s because, despite its obvi-
ous mockumentary and prank-show 
roots, it feels like it is doing something 
unusual. There are shades of last year’s 
The Rehearsal, a TV show-cum-social 
experiment in which Nathan Fielder 
helps participants navigate difficult 
human interactions by rehearsing every 
possible outcome. But where that series 
came over as a largely intellectual exer-
cise, Jury Duty never loses sight of its fun-
damental function as entertainment. 

D ear Zoe . . . Emma feels 
tired and longs to sleep yet 
wants to stay awake.” 
Scrawled on scraps of white 
paper adorned with Cocte-

auish sketches of a woman, the notes 
frame a collage of images torn from 
magazines including the fragment of a 
naked girl in a state of reverie, silky lin-
gerie and what just might be a feather 
boa. If this weren’t decadence enough 
for the small A4 surface, a quartet of 
shiny foil chocolate wrappers is spread-
eagled on top. 

Welcome to the cryptic, enchanted 
world of Marc Camille Chaimowicz. 
Soaked in desire yet tapping out an SOS 
to the dangers of that sentiment (the 
“Emma” in that billet-doux is Madame 
Bovary), defiantly Old World pretty yet 
too precise in his cultural quotations to 
be anything but 21st-century-knowing, 
Chaimowicz is one of contemporary 
art’s most quixotic practitioners. 

If his name is less familiar than some 
of his peers, that’s because his cocktail 
of image, object, pattern, colour and 
light with a splash of art history is cre-
ated far from the art-world hurdy-
gurdy. Writing in the third person, 
Chaimowicz once described his home 

Arts

Bovary, 
Bowie and 
a touch 
of Marx

Marc Camille Chaimowicz | The 

artist’s Brussels exhibition displays 

his gift for political critique via lavish

yet austere art, writes Rachel Spence 

Right, from top: 
Chaimowicz’s 
installation 
‘Celebration 
Realife 
Revisited’ 
(1972-2000);
one of the ‘Dear 
Zoë’ collages
Stefan Altenburger 

footnotes by Marx and you get a sense of 
an installation that is at once disco-
theque, morning-after party, Commu-
nist HQ and Catholic church. The dim 
chamber is lit by roaming strobes and 
serpentines of fairy lights that weave 
through a floor strewn with party 
streamers, burning candles, curling lil-
ies, tinsel, glitter balls, an image of 
Warhol’s Marilyn, another of Lenin, and 
a magazine spread of chasuble robes. It 
pulses to a soundtrack of Bowie, The 
Kinks and The Rolling Stones. 

Although Chaimowicz updated “Cele-

bration” in 2000, it is still a time capsule 
of pleasures past, at once hedonistic and 
reverent, carnivalesque and ascetic. It is 
a lily-scented confessional for souls that 
have seen too much yet also, as that
snap of Lenin hints, a call to get a party 
started that just might be communist
at heart. 

The seeds of “Celebration” were sown 
in 1968, when the Paris demonstrations, 
in which Chaimowicz participated, con-
vinced him that “questioning every-
thing” was the only way forward as a cit-
izen and an artist. At a moment when so 
much painting was steeped in elitist val-
ues yet mainstream British conceptual-
ism smelt of a chilly, monochrome rig-
our, Chaimowicz ploughed his own 
course. Harnessing pattern and colour, 
embracing media such as wallpaper and 
textile design eschewed by the fine art 
establishment as “decorative”, Chaimo-
wicz forged a left-leaning practice that 
was also camp, erotic and seductive.

As work number two at WIELS dem-
onstrates, if Chaimowicz is a secret 
Marxist then that ideology has never 
looked more bourgeois. Entitled “The 
Hayes Court Sitting Room” (1979-2023) 
it is, according to the institutional text, a 
“theatrical evocation” of the living space 
the artist inhabited in south London for 
four decades.

Unfolding across a triptych of walls-
capes, it is an Art Deco-ish odyssey 
which flows through hand-printed wall-
papers, fireplace and cushions, shut-
tered Venetian blinds, an Eileen Gray 
table, the spectral stencil of a religious 

cross removed years earlier, a tiny rep-
lica of Rodin’s “Kiss” and a retro drinks 
table laid with liqueur bottles. Yet this 
list fails to convey the less-is-more vir-
tues of Chaimowicz’s respect for 
absence: the crucial part played by the 
space between objects and motifs; 
moments of silence in the most exuber-
ant scores. 

The tension between flamboyance 
and rectitude culminates in the trium-
phant final work, “Dear Zoë” 
(2020-23). A suite of 40 collages, “Dear 
Zoë” doubles as rhapsodic picture post-
cards addressed to the show’s curator 
Zoë Gray. Riffing on Flaubert’s novel, 
itself a catechism against sex and shop-
ping even as it tugs us into their irresisti-
ble mystique, and encompassing images 
cut out from luxury lifestyle magazines 
but also drawings, handwritten notes 
and objets trouvés, the work is a love let-
ter to longing that is also a Dear John. 
Typical of the style is one that begins 
“Dear Zoë” then unravels into cut-outs 
of jewelled ballet slippers, dolphin 
brooches and phallic lipsticks which spi-
ral through a mollusc of caramel paper 
laid on a mauve ground before signing 
off “Emma, Ever Desirous”. 

So impish are these diminutive 

ensembles, it’s hard to choose favour-
ites. But hats off to Chaimowicz for the 
one that plays on mid-century French 
advertisements for cruises in the “Indo-
chine”, with hand-coloured sketches of 
palm trees and donkeys ridden by tur-
baned gentlemen. In a culture sector 
desperately trying to decolonialise 
itself, “Dear Zoë” — which also reminds 
western audiences of our fetish for per-
fumes with names such as Jaipur and 
Opium — is a gentle but urgent 
reminder of how potent cheap colonial 
fantasies can be. 

Finally, it’s worth noting that Chaimo-
wicz remains a defiantly analogue artist. 
Although “Dear Zoë” is a new work — 
and how nice to see an artist d’un certain 
age prove that he’s better than ever — its 
genius for critiquing gendered and 
racialised capitalism lies in his choice to 
look back in controlled, tender and 
complicit anger. The age, as evoked
by Nuit américaine, looks innocent
in comparison to our current era of 
hyper-globalised exploitation and con-
sumerist hysteria.

Although there is no sequence to 
“Dear Zoe”, the finale is surely those col-
lages of denuded rooms, their furniture 
slapped with reclamation and requisi-
tion notices. As Emma Bovary discov-
ered, the line between have and have-
not is sometimes very fine indeed. Be 
careful what you wish for, whispers 
Chaimowicz, even as he makes our 
yearning look so lovely. 

To August 13, wiels.org

Chaimowicz is one 
of contemporary 
art’s most quixotic 
practitioners 

Also central to its appeal is the ele-
ment of jeopardy: its success depends on 
Ronald being an oblivious pawn, and the 
audience knowing that with one false 
move the whole thing could unravel. 
Not for nothing did scores of networks 
pass on the show before it found a home 
on the no-cost Freevee; for many, the 
risk of the scales suddenly falling from 
Ronald’s eyes was too great.

It doesn’t hurt to have a star on board, 
of course. That star is the X-Men and 
Westworld actor James Marsden, who 
gamely plays a preening, attention-
seeking and generally atrocious version 
of himself. As the jurors are selected, he 
tries to wriggle out of doing his civic 
duty on the basis that he’s a “recognis -
able public figure” and would therefore 
be a distraction, furtively inviting 
paparazzi to the courthouse to prove his 
point. But rather than dismiss him, the 
judge orders that the jurors be seques-
tered in a hotel. Thus the set-up, in 
which surveillance can continue after-
hours, is complete.

In the final episode of Jury Duty, the 
curtain is pulled back, Wizard of Oz-
style, to reveal TV producers in front of 
banks of screens often doubled up with 
laughter. And it’s here that we fully 
appreciate Jury Duty’s secret weapon. We 
may never know whether it was sheer 
dumb luck or savvy calculation that led 
the show’s creators to Ronald, their 
unwitting main character. Where a 
lesser man might have lost his cool with 
sleepy Barbara, or with Todd’s bizarre 
inventions, or James’s rampaging ego, 
the sweet, patient Ronald goes out of
his way to accommodate his fellow 
jurors’ eccentricities. 

With Ronald at the centre, what 
might have been an ethically dubious 
experiment and an exercise in extreme 
discomfort has turned out to be both 
funny and life-affirming. If the show has 
a message, it’s perhaps that we should 
all be a little more Ronald.

Available now on Amazon Freevee

When stooge becomes star

Ronald Gladden in ‘Jury Duty’
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studio as somewhere he “could shelter 
from the external world”, gather 
“energy for his spirit and re-ac-
quire . . . contact with his self”. Yet 
despite his taste for seclusion the Paris-
born, London-based artist has shown 
widely across Europe since his career 
began in the 1970s, including a major 
retrospective at the Serpentine Gallery 
in London in 2016.

If anything, his current show, Nuit 
américaine, at WIELS contemporary art 
centre in Brussels, showcases him even 
better than the London antecedent. The 
lofty spaces afforded by the former 
brewery act as a spartan counterpoint to 
Chaimowicz’s fluid, mixed-media sensi-
bility. Comprising just three ambitious 
works, Nuit americaine echoes his gift for 
art that is at once lavish and austere. 

It opens with “Celebration Realife 
Revisited” (1972-2000). Imagine Studio 
54 reconceptualised by Proust with 
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W hen I walk into a room 
now in the US, people 
stand up and applaud,” 
says Carrie Mae Weems, 
in the rich warm voice 

that often provides a soundtrack to her 
work. “It seems like some critical gener-
ation has just emerged on the other side 
of the pandemic and Black Lives Matter, 
and I am exalted in some way that is 
beyond me.”

The American artist’s comments have 
more to do with forbearance than arro-
gance. Hers is a 40-year career, in which 
she has delivered exquisite bodies of 
work on charged subjects. Using pho-
tography, performance, film and sculp-
ture, she has dug deep into the dispari-
ties of power, inequalities of gender and 
race and erosions of democracy in the 
US. Sometimes playing with found 
images, sometimes with herself as pro-
tagonist, the imagery she creates has 
inspired swaths of emerging practition-
ers, especially black artists.

“It seems I’ve grown in stature, 
although my work has been historically 
undervalued by the market and the 
institutions,” she says with some resig-
nation, though the latter are playing 
hasty catch-up. “I wasn’t in collections 
for a long time, like 35 years, then some-
body said . . . Oh!”

This summer, Weems has major exhi-
bitions in France and the UK. The Shape 
of Things has already opened at Luma in 
Arles. Reflections for Now comes to the 
Barbican Art Gallery in London on June 

Photography | With 

two major new shows, 

US artist Carrie Mae 

Weems is finally gaining 

recognition in Europe, 

writes Caroline Roux 

Left: ‘Clown 
In Harlem 1’  
(2006). Above: 
‘Cyclorama: The 
Shape of Things, 
A Video in 7 
Parts’ (2021)  
Carrie Mae Weems. Courtesy 

the artist/Jack Shainman 

Gallery/Galerie Barbara 

Thumm/Fraenkel Gallery

sentation of African-American women 
generally,” she says of its genesis, though 
ultimately Weems invests this woman 
with an agency, complexity and univer-
sality that transcends race.

Along the way, Weems has concerned 
herself with rather more than her own 
career. “I have this capacity for organis-
ing,” she says, and laughs at her own 
desire to be in charge. (She describes 
her studio MO as “micromanagement”.) 
At the Guggenheim in 2014, where she 
was the first black artist to be given a 
solo exhibition, she staged an exhaust-
ing four-day assembly of 150 black art-
ists, poets, thinkers, writers, musicians 
and more. “Often when I go to a univer-
sity, there are no black students, no 
brown people,” she says. “Very few non-
white professors. When I ask why, I’m 
told that ‘we don’t know who they are.’ 
So I show you.” There have been a 
number of convenings since.

At the Barbican, visitors can expect a 
retrospective across four decades. It will 
include Weems’s The Kitchen Table, her 
best-known work. The exhibition in 
Arles, however, is an act of Weems’s own 
curation (alongside curator Tom Eccles) 
and reverberates with her very being. 
There is a recreation of her study from 
her house in Syracuse, New York — a self-
portrait in furniture and photos. There is 
part of Family Pictures and Stories and a 
new series Painting The Town, made in 

the aftermath of George Floyd’s death. 
The exhibition unfurls as a carefully 

calibrated landscape, with Weems’s mas-
terwork from 2021 at its heart. A huge 
drum contains “Cyclorama: The Shape of 
Things”, where seven video screens in 
the round show a sequence of moving 
imagery. “I’d been interested in the idea 
of the circus for a while,” she says. “Here 
it’s become more than a metaphor.  
You vote for a clown . . .” Footage of anti-
racist and white supremacist marches 
tumbles together; a shadow-play of 
slave-owner ladies taking tea has a 
soundtrack of the woman in Central Park 
who called the police on a black man 
birdwatching; a kid in a hoodie walks 
tirelessly around the interior, passing 
from screen to screen, to a spoken sound-
track: “Imagine the nervous officer 
thinks you are reaching for a gun, not 
your ID. Imagine you are out for a stroll 
and a vigilante stops you for no reason.” 

Weems’s vowels — beautiful and long 
— draw you so gently into this chilling 
work. “It’s not about pointing fingers. I 
never like being clobbered over the 
head with anything,” says Weems. “I 
want to invite you in, and then for you to 
ask yourself what your response is to the 
world. What are you afraid of? What are 
your hopes? What are your dreams? 
Where is your humanity?”

luma.org, barbican.org.uk

‘It seems I’ve 
grown in stature, 
although my 
work has been 
historically 
undervalued by 
the market and 
the institutions’

22. Perhaps we’ll finally get the message 
on this side of the pond: that Carrie Mae 
Weems deserves our fullest attention.

Weems sees herself as both an activist 
and an artist. Born in Portland in 1953, 
and growing up in one of the city’s few 
black families, by her teens the Civil 
Rights movement was in full force and 
the Black Panthers were active in black 
communities. “I had boyfriends in the 
Panther party,” she says. “They were 
young men trying to work out how to 
protect their community against police 
violence. In a profound way my life is 
involved in these two movements.”

Weems picked up a camera aged 20 
and, after various studies including fine 
art and dance, had finally found her 
medium. “I knew it was going to take me 
to the world in a unique way,” she says. 
Though inspired by Robert Frank, 
Henri Cartier-Bresson, Weems decided 

Sunshine and sales at Art Basel
The Art Market Design fair to open in Paris; Hirst demystifies NFTs. By Melanie Gerlis

Arts | Collecting

‘I want to invite you in’

documentary was not her form. “I was 
uncomfortable photographing people 
without their knowledge. The concep-
tual space turned out to be more inter-
esting to me.”

Early on, she used her own family as 
subjects, making a series called Family 
Pictures and Stories in the late 1970s as a 
rebuttal to a 1965 report that attributed 
black poverty to weak family ties. “We 
were a strong resilient cohesive family,” 
says Weems of the fashionable, forceful 
individuals who people the pictures. “We 
had endured considerable pressures, but 
we had deep roots. And good lives.”

In 1990, living in New York, Weems 
made the Kitchen Table Series. In its 20 
images the artist herself appears in the 
multiple roles that women play — 
mother, lover, wife, worker, friend — 
always in the same domestic setting. “I 
was concerned about the lack of repre-Carrie Mae Weems — Clement Vayssieres

Art Basel opened its 53rd Swiss edition 
to sunshine and sales with dealers 
pleased to see an influx of high-
powered international visitors on the 
fair’s opening days. “We were 
pleasantly surprised by how much 
more active this year has been than last 
year. It is a stark contrast to the 
disappointing auctions that we just 
witnessed. There’s great material all 
around — it’s a big win for the 
galleries,” said David Zwirner. His high-
volume early sales included Joan 
Mitchell’s “Untitled” (1959), a bold 
abstract with an asking price of $20mn, 
which sold to an unnamed, major 
European institution. 

Other mega-galleries similarly 
reported a raft of opening day sales, 
though observers say many were at 
lower price points than last year. 
Gagosian said that more than 40 works 
had sold, while Pace, Thaddaeus Ropac 
and David Kordansky also posted a 
high number of transactions early on.

This fair can be make or break for 
younger gallerists in sections that 
restrict them to just one artist but one 
incentive is the Baloise Art Prize, a 
collaboration with the insurance 
company since 1999. This gives 
SFr30,000 ($33,250) each to two 
emerging artists, whose work also 
goes into a museum collection, and 
was this year won by Sin Wai Kin 
(Soft Opening gallery) and Sky 
Hopinka (Broadway).

The overall mood was high but the 
uncertain global economic backdrop 
contributed to a more careful sales 
approach. At Jeffrey Deitch’s split-level 
booth, Andy Warhol’s silkscreen “Mao” 
(1973) is on offer for $10mn, having 
sold at auction for $14.5mn in 2015. 
“For certain artists, the market has 
been a bit too frothy and now it is down 
to a rational level. It’s nothing terrible, 
just the usual cycle,” Deitch said. Art 
Basel runs until Sunday.

boom and bust. “We thought we were 
telling one story but ended up telling 
another, but the best documentaries 
seem to work that way,” Berger says. 
His film takes in the cryptocurrency 
collapse and the fallout of the FTX 
exchange as well as the multi-million 
hacking of Yuga Labs, parent company 
of the Bored Ape Yacht Club. The 
positives of art NFTs also feature, 
notably the $1mn-plus raised in 30 
seconds by Reli3f to support the people 
of Ukraine in 2022. 

The result of the Hirst project keeps 
NFT art in play, Berger says: 5,149 
physical art works were picked and 
4,851 remained as NFTs.

 
London’s summer season of sales, which 
tends to lack supply after the megawatt 
sessions in New York in May, is shaping 
up nicely. This week, Sotheby’s 
announced that it will auction Gustav 
Klimt’s late “Dame mit Fächer” (1917-
18) for about £65mn, the highest 
estimate ever put on a work offered in 
Europe. If it sells at that level (and its 
third-party guarantee makes that more 
likely), its price before fees would 
match the most expensive work sold in 
the UK capital, namely Giacometti’s 
“Walking Man I” (1960), which went 
for £65mn, including fees, in 2010. 
Exchange rates might scupper the 
official art records, though: these are 
measured in US dollars. Back in 2010, 
£65mn equated to $104mn; in June 
2023 it translates to $80mn.

Offered in Sotheby’s evening sale on 
June 27, the square-format Klimt 
shows an unidentified woman in a 
kimono-style robe, surrounded by 
Chinese-influenced motifs, something 
that will likely appeal to art’s growing 
collector base in Asia. The work has 
been in the same family since 1994, 
when it was bought for $11.6mn with 
fees — declared a “whopping” price 
back then in the New York Times.

Exhibitors at Design Miami/Basel this 
week welcomed the news that the fair 
had found a spot to open in Paris in 
October, to coincide with Art Basel’s 
edition in the French capital (October 
18-22). Originally slated for the Place 
de la Concorde last year, plans were 
stymied by the heightened security 
measures that were implemented in 
the wake of the chaotic Champions 
League football final in Paris last 
summer, confirms Jen Roberts, chief 
executive of Design Miami.

The event will now be in the 18th-
century L’hôtel de Maisons, in Saint-
Germain-des-Prés. “It will be 
incredible backdrop for a select group 
of galleries,” Roberts says, adding that 
she plans for up to 25 exhibitors.

The move seems a no-brainer for the 
event, which in Basel this week has 16 
Parisian galleries out of just 24 
exhibitors. Design Miami is a sister 
fair to Art Basel whose owner, MCH 
Group, has a 4.75 per cent stake in 
its parent company, Design 
Commerce Technologies. 

“NFTs, what the hell?” asks Damien 
Hirst in the trailer for a new film that 
aims to demystify non-fungible tokens 
and charts their swift rise and fall from 
grace. The 101-minute documentary is 
co-produced by Josh Berger’s Battersea 
Pictures and Atomized Studios, and 
directed by David Shulman, of 
Basquiat: Rage to Riches fame. Other 
interviewees include Mike 
Winkelmann, aka Beeple, whose NFT 
sold for $69mn at Christie’s in 2021 and 
its buyer, Vignesh Sundaresan, who 
goes by Metakoven.

The arc of NFT:WTF? closely follows 
Hirst through his The Currency project, 
which offered a choice between an 
NFT and a physical work from a 
collection of 10,000 works. Running 
between July 2021 and October 2022, 
the project happened to map the NFT 

‘The Construct’ 
(2023) by Sin Wai 
Kin, winner of 
this year’s Baloise 
prize at Art Basel 
The artist/Soft Opening, London
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KKeeaarrnneeyy TTrraawwaaaa lleerrss’’ss ssttaatteemmeenntt nnootteedd
tthhee ccoommppaannyy iiss ““pprroouudd ooff iittss ccrreeww”” aanndd
““ffooffff rrttuunnaattee tthhaatt aallmmoosstt hhaallff tthheeiirr ccrreeww
aarree ffrrffff oomm tthhee PPhhiilliippppiinneess,, aa nnaattiioonn ooff
hhiigghhllyyrreeggaarrddeeddsseeaaffaaffff rreerrss..””

OOnn tthheeiirr ddaayyaaaa ss ooffffffff ,,ff QQuueezzoonn aanndd GGaarraayyaaaa
ooffttffff eenn ssttrroolllleedd aarroouunndd KKiillkkeekkkk eell hhaarrbbrr oouurr oorr
lloouunnggeedd iinn aa cceennttrree rruunn bbyy tthhee FFiisshheerr--
mmeenn’’ss MMiissssiioonn,, aa nnaattiioonnaall cchhaarriittyytttt wwiitthh
PPrrootteessttaanntt rroooottss,, wwhheerree tthheeyy wwaasshheedd
tthheeiirr ccllootthheess aanndd ccaalllleedd tthheeiirr ffaaffff mmiilliieess
oovveerr ffrrffff eeeeWWiiFFii..AAttAAAA ootthhtttt eerr ttiimmeess,, cchhaappllaaiinnss
ffrrffff oomm SStteellllaa MMaarriiss ccaammee ttoo tthhee ppoorrtt ttoo
mmiinniisstteerr,,rrrr hhaannddiinngg oouutt wwaarrmm ccllootthhiinngg
aanndd ssnnaacckkss.. ((TThhee iinntteerrnnaattaaaa iioonnaall CCaattaaaa hhoolliicc
cchhaarriittyytttt ,,yyyy wwhhiicchh ttrraaddiittiioonnaallllyy wwoorrkkss wwiitthh
oovveerrsseeaass mmeerrcchhaanntt sseeaaffaarreerrss,, hhaass
iinnccrreeaasseedd oouuttrreeaacchh ttoo ffiisshheerrmmeenn iinn
rreessppoonnssee ttoo tthhee rriissiinngg nnuummbbeerr ooff
mmiiggrraanntt ccrreeww..)) IInn tthhee eevveenniinnggss,, tthhee FFiillii--
ppiinnooss ggaatthheerreedd aarroouunndd tthhee kkaarraaookkee
mmaacchhiinnee oonnee ooff GGaarraayy’’ss ccrreewwmmaatteess
bbrroouugghhtt ffrrffff oomm hhoommee,, bbeellttiinngg oouutt ssoonnggss
tthhaatt rreevveerrbbeerraatteedd ooffffffff tthhee ccaabbiinn’’ss ppllyy--
wwooooddwwaallaaaa llss..

II. Danger at Sea
hhee NNoorrtthheerrnn OOsspprreeyy wwaass iinn tthhee ffiiffff nnaall

ssttrreettcchh ooff aa nniinnee--ddaayy oouuttiinngg.. CCrreeww
ssoorrttrrrr eedd,, gguutttttttt eedd,, cclleeaanneedd,, iicceedd aanndd ppaacckkeedd
tthhee ccaattcchh,, wwhhiillee tthhee nneettss wweenntt bbaacckk iinn
tthhee wwaattaaaa eerr..rrrr TThhee ccyyccllee ccoonnttiinnuueedd uunnttiill tthhee
wweeaatthheerr ttuurrnneedd,, tthhee hhoolldd wwaass ffuuffff llll oorr
mmaarrkkeett pprriicceess lluurreedd tthhee bbooaatt ttoo
ppoorrtt.. SSoommee ddaayys,s, tthhee ccrreeww hhaadd bbeeeenn
lluucckkyykkkk ttoo ccaattcchh aa ffeeffff ww hhoouurrss’’ sslleeeepp,, tthheeiirr
eexxhhaauussttiioonn oovveerrppoowweerriinngg tthhee ddrroonnee ooff
tthhtttt eeeennggiinnee..

QQuueezzoonn kknneeww iitt ccoouulldd bebe wwoorrssee.. TThhee
yyeeaarr bbeeffooffff rree,, hhiiss ffrrffff iieennddss hhaadd ttoolldd hhiimm
tthhaatt WWiilllliiaamm KKeeaarrnneeyy,,yyyy oonnee ooff JJoohhnn’’ss
ssoonnss,, ssoommeettiimmeess ttooookk tthhee mmiiggrraanntt ccrreeww
ttootthhtttt ee ffaaffff mmiillyywwoorrkksshhooppoonntthhtttt eeiirrddaayyaaaa ssooffffffff ..ffff
MMiiggrraanntt ccrreeww aarree aalllloweowedd ttoo ddoo ssoommee
oonnsshhoorree wwoorrkk rreellaatteedd ttoo tthheeiirr vveesssseell,,
ssuucchh aass mmeennddiinngg nneettss oorr uunnllooaaddiinngg aa
hhaauull.. BBuutt QQuueezzoonn ssaaiidd tthhaatt,, iinn 22002200,, hhee
ttoooowwoorrkkeekk ddiinntthhtttt eeKKeeaarrnneeyywwoorrkksshhooppffooffff rr
ttwwoo wweeeekkss.. HHee ssaaiidd tthhee KKeeaarrnneeyyss
hhaadd tthheemm rreeffuuffff rrbbiisshh mmoorree tthhaann 1100 ttrraawwaaaa ll
ddoooorrss,, wwhheenn eeaacchh bbooaatt oonnlyly hhaass ttwwoo..
KKeeaarrnneeyy TTrraawwlleerrss ddeenniieedd tthhiiss..
““AA““ nnyy mmaannuuaall wwoorrkk ccaarrrriieedd oouutt bbyy
tthhee ccrreeww iinn tthhee yyaarrdd ffeeffff llll wwiitthhiinn rroouuttiinnee
sshhiipp bbuussiinneessss oorr ffiiffff sshhiinngg ggeeaarr mmaaiinnttee--
nnaannccee,,”” iitt ssaaiidd..

LLooccaallss ooffttffff eenn ssaaww mmiiggrraanntt ffiisshheerrss
wwoorrkkiinngg oonnsshhoorree.. OOvveerr tthhee ccoouurrssee ooff
rreeppoorrttiinngg tthhiiss ssttoorryy,,yyyy II ssppookkee ttoo ootthheerr
mmiiggrraanntt ccrreeww eellsseewwhheerree iinn tthhee UUKK wwhhoo
ssaaiidd tthheeyy hhaadd bbeeeenn rreeqquuiirreedd ttoo wwoorrkk oonn
llaanndd oorr wweerree ootthheerrwwrrrr iissee mmiissttrreeaattaaaa eedd.. TThhee
IInntteerrnnaattiioonnaall TTrraannssppoorrtt WWoorrkkeerrss’’
FFeeddeerraattaaaa iioonn,, SStteellllaa MMaarriiss aanndd tthhee FFiisshheerr--
mmeenn’’ss MMiissssiioonn sshhaarreedd mmoorree tthhaann aa
ddoozzeenn rreecceenntt aaccccoouunnttss ooff aalllleeggeedd
aabbuussee iinnvvoollvviinngg eemmppllooyyeerrss eellsseewwhheerree
nnoott ddeettaaiilleedd iinn tthhiiss aarrttiiccllee,, iinncclluuddiinngg
sseevveerraall wwhhiicchh aarree tthhee ssuubbjjbb eecctt ooff mmooddeerrnn
ssllaavvaaaa eerryy iinnvveessttiiggaattiioonnss.. ““IItt’’ss nnoott rriigghhtt,,””
oonnee rreettiirreedd ccaappttaaiinn iinn KKiillkkeeeell ttoolldd
mmee.. ““TThheeyy’’rere tthhee ssaammee aass oouurrsseelvelvess,,
nnoott ddiiffffffff eeffff rreenntt ppeeooppllee.. IIff iitt wwoouullddnn’’tt bbee
ffooffff rr mmiiggrraanntt wwoorrkkeerrss,, tthheerree wwoouullddnn’’tt bbee
nnoobbooaattaaaa ss..””

IInn tthhee PPhhiilliippppiinneess,, wwoorrkkiinngg aabbrrooaadd
ccoonnvveeyyss aa cceerrttaaiinn ssttaattuuss;; FFiilliippiinnooss
aaccccoouunntt ffooffff rr mmoorree tthhaann aa qquuaarrtteerr ooff tthhee
gglloobbee’’ss sseeaaffaaffff rreerrss.. SSoo tthhee mmiiggrraannttss iinn KKiill--
kkeeeell tteennddeedd nnoott ttoo ppuubblliicciissee tthhee ddoowwnn--
ssiiddeess ooff tthheeiirr lliiffeeff iinn tthhee UUKK.. OOnn FFaaccee--
bbooookk,, tthhtttt eeyy ddiiddnn’’tt ppoosstt pphhoottooss ooff tthhtttt ee ccaabbaa --
iinnss tthheeyy sshhaarreedd wwiitthh ffooffff uurr oorr ffiiffff vvee ootthheerrss
ffooffff rrhhuunnddrreeddssooffddaayyaaaa ssoonneenndd..TThheeyyddiiddnn’’tt
ttaallkk ooff tthhee ccuuttss aanndd ccrraacckkss oonn tthheeiirr ssaalltt--
cchhaappppeedd hhaannddss.. IInnsstteeaadd,, tthheeyy sshhaarreedd
ppiiccttuurreess ooff tthheemmsseellvveess oonn ddeecckk iinn tthhee
ssuunn oorr ppoossiinngg iinn sseeccoonndd--hhaanndd lleeaatthheerr
jjaacckkeekkkk ttssaannddttrraaiinneerrss..

QQuueezzoonn’’ss ccaappttaaiinn oonn tthhee NNoorrtthheerrnn
OOsspprreeyy,,yyyy AAllaann CCaarrssoonn,, wwaass kkiinndd.. CCrreeww
ccoonnssiiddeerreedd hhiimm lleessss rraasshh tthhaann GGaarraayyaaaa ’’ss
sskkiippppeerr..rrrr AAlltthhoouugghh hhee ssoommeettiimmeess sswwoorree
aanndd sshhoouutteedd,, CCaarrssoonn oonnllyy sseeeemmeedd ttoo ddoo
ssoo wwhheenn hhee wwaass wwoorrrriieedd aabbaa oouutt tthhtttt ee ccaattaaaa cchh..
EEvvenen if if thethe  wworkork  waswasnn’’t t finfinishisheed, d, hhee’’dd
aallllooww tthheemm aa bbrreeaakk ttoo eeaatt.. BBeettwweeeenn
hhaauullss,, hhee ttoolldd jjookkeess aanndd ffuuffff nnnnyy ssttoorriieess..
HHeeaannddQQuueezzoonnooffttffff eennhhaaddlloonnggccoonnvvnnnn eerrssaa--
ttiioonnss iinn tthhee wwhheeeellhhoouussee,, tthhee ssmmaallll rroooomm
aattaaaa tthhtttt eebbooaattaaaa ’’sshheellmm..

WWhheenn CCaarrssoonn ttuurrnneedd iinn ttoo sslleeeepp,, hhee
ttrruusstteedd QQuueezzoonn ttoo ttaakkee oovveerr,,rrrr aass hhee ddiidd iinn
tthhee eeaarrllyy hhoouurrss ooff AApprriill 77..7777 AArroouunndd 55aamm,,
tthhee NNoorrttrrrr hheerrnn OOsspprreeyy’’ss ccrreeww pprreeppaarreedd ttoo
sshhoooott tthhee nneettss ooffffffff tthhee sstteerrnn.. TThhee ssuunn hhaadd
nnoott yyeett rriisseenn,, bbuutt aa bbrriigghhtt ddaawwaaaa nn lliitt tthhee
sskkyy.. TThhee ttrraawwllss bbeeggaann ttoo rroollll ooffff ttwwoo
llaarrggee mmeettaall ddrruummss iinnttoo tthhee wwaatteerr,,rrrr ffooffff ll--
lloowweedd bbyy tthhee cchhaaiinnss aanndd wweeiigghhttss tthhaatt
hheelldd tthheemm iinn ppoossiittiioonn oonn tthhee sseeaabbaa eedd.. AAss
tthhee wwiinncchheess ttuurrnneedd,, QQuueezzoonn nnoottiicceedd aa
ttaanngglleeddcchhaaiinn.. IIttwwaassccoonnnneecctteeddttoooonneeooff
tthhee ttrraawwaaaa ll ddoooorrss,, aa sstteeeell ppaanneell 44ffttffff bbyy 55ffttffff ,,
wwhhiicchh kkeepptt tthhee nneettss ooppeenn aanndd aalliiggnneedd
uunnddeerrwwaatteerr.. QQuueezzoonn ssiiggnnaalllleedd ttoo hhiiss
ccrreewwmmaattee aatt tthhee ccoonnttrroollss ttoo lleesssseenn tthhee
tteennssiioonn,, tthheenn rreeaacchheedd ffooffff rrwwrrrr aarrdd ttoo ddiisseenn--
ttaannggllee tthhtt ee lliinnkkss..

SSuuddddeennllyy,,yyyy  Q Quueezzoonn w waass c crryyiinngg o ouutt i itt nn
ppaaiinn.. IInnsstteeaadd ooff hhaallttiinngg tthhee rreelleeaassee,, hhiiss
ccrreewwmmaattee lleett tthhee ggeeaarr ggoo.. TThhee cchhaaiinn
QQuueezzoonn wwaass ttrryyiinngg ttoo uunnttaannggllee wwaass
ddrraaggaa ggeedd iinnttoo aa ppuulllleeyy,,yyyy ttaakkiinngg hhiiss hhaanndd
wwiitthh iitt.. TTrraappppeedd bbeettwwtttt eeeenn tthhee rroolllleerr aanndd
tthhee cchhaaiinn,, tthhee wweeiigghhtt ooff tthhee sstteeeell ddoooorr
ppuulllleedd QQuueezzoonn ffuuffff rrttrrrr hheerr bbeettwwtttt eeeenn tthhtttt ee ttwwtttt oo..
FFoorr sseevveerraall sseeccoonnddss,, tthhee mmaacchhiinneerryy
ooppeerraattaaaa oorr sseeeemmeedd nnoott ttoo nnoottiiccee.. TThhee ddeecckk
eerruupptteedd iinn sshhoouuttiinngg aass tthhee ccrreeww ttrriieedd ttoo
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iinnss,, nnuuttss aanndd mmeeddiicciinnee.. AAtt sseeaa,, QQuuee--
zzoonn aanndd GGaarraayyaaaa kkeepptt iinn ttoouucchh oovveerr FFaaccee--
bbooookkMMeesssseennggeerr..rrrr

By By thethe ti time me ofof GaGararaff y’y’aaaa s as acciccidendentt, , thethe
ppaannddeemmiicc hhaadd tthhtttt rroowwnn ooffffffff tthhtt ee ccaaddeennccee ooff
tthhtttt eeccoouussiinnss’’ iinntteerrnnaattaaaa iioonnaallaaaa ttrriippss..

AAss nneewwss ooff GGaarraayyaaaa ’’ss aacccciiddeenntt sspprreeaadd oonn
tthhtt ee NNoorrttrrrr hheerrnn OOsspprreeyy,,yyyy QQuueezzoonn ggrreeww aannxx--
iioouuss.. IInnjjnn uurriieess wweererenn’’tt uunnccoommmmoonn iinn
tthhtt eeiirr lliinnee ooff wwoorrkk.. OOnn aavvaaaa eerraaggaa ee,, 3388 ffiiffff sshheerr--
mmeenn aarree kkiilllleded oorr iinnjjnn uurreded oonn UUKK--rreeggiiss--
tteerreedd vveesssseellss eeaacchh yyeeaarr,,rrrr aaccccoorrddiinngg ttoo tthhee
ggoovveerrnnmmeenntt’’ss MMaarriinnee AAcccciiddeenntt IInnvveessttii--
ggaattiioonn BBrraanncchh ((MMAAIIBB)).. AA ffiiffff sshheerrmmaann iiss
ssiixx ttiimmeess mmoorree lliikkeellyy ttoo ddiiee aatt wwoorrkk
tthhaann tthhoossee iinn tthhee mmoosstt ddaannggeerroouuss jjoobb oonn
llaanndd.. EEvveenn ssoo,, iinn tthhee PPhhiilliippppiinneess,,
wwoouunnddss iinnffllffff iicctteedd dduurriinngg HHoollyy WWeeWWWW eekk aarree
ssaaiiddttoottaakkaaaa eekk aa lloonnggttiimmeettoohheeaallaaaa ..PPiiccttuutttt rriinngg
hhiiss ccoouussiinn’’ss ffaaccee,, QQuueezzoonn bboowweedd hhiiss
hheeaaddttoopprraayyaaaa ..yyyy

AArroouunndd KKiillkkeeeell,, tthhee mmoouunnttaaiinnss ooff
MMoouurrnnee sswweeeepp ddoowwnn ttoo tthhee sseeaa,, aanndd ddrryyrrrr
ssttoonnee wwaallllss ccuutt tthhrroouugghh ppiiccttuurreessqquuee
ccooaassttaall ffiiffff eellddss.. IInn ttoowwnn,, tthhee ccoommmmeerrcciiaall
hhaarrbboouurr iiss aa ffuuffff nnccttiioonnaall ppllaaccee lliinneedd
bbyy ffuunnccttiioonnaall bbuuiillddiinnggss:: sseeaaffoooodd
pprroocceessssiinngg ppllaannttss,, mmeecchhaanniiccss’’ wwoorrkk--
sshhooppss,, aa wwoorrkkeerrss’’ ccaaffééffff .. OOvveerr tthhee ppaasstt 7700
yyeeaarrss,, aass aa rreessuulltt ooff ggoovveerrnnmmeenntt
ppoolliiccyy,,yyyy iinntteerrnnaattaaaa iioonnaall ddiissppuutteess aanndd oovveerr--
ffiiffff sshhiinngg,, tthhee ccoommmmuunniittyytttt ’’ss ffooffff rrttuunneess hhaavvaaaa ee
ddeecclliinneedd aalloonngg wwiitthh mmuucchh ooff tthhee UUKK
ffiiffff sshhiinngg iinndduussttrryyrrrr ..yyyy

IInn 11994488,, tthhee vvaalluuee ooff ffiiffff sshh aanndd sshheellllffiiffff sshh
llaannddeedd a asshhoorree b byy t thhee BBrriittiisshh f fllffff eeeett wwtt aass
££4477..7777 22mmnn,, aaccccoouunnttiinngg ffooffff rr 00..44 ppeerr cceenntt ooff
tthhee UUKK’’ss GGDDPP.. BByy 11999900,, tthhee ffiiffff gguurree hhaadd
ddrrooppppeedd ttoo 00..0066 ppeerr cceenntt ooff GGDDPP.. WWhheenn
eeaarrnniinnggss nnoo lloonnggeerr jjuussttiiffiiffff eedd tthhee ttoouugghh
wwoorrkkiinngg ccoonnddiittiioonnss,, tthhee iinndduussttrryy sshheedd
BBrriittiisshh--bboorrnn woworrkkeerrss.. IInn 11994488,, tthheerree
wweerree 4488,,000000 ffiiffff sshheerrmmeenn iinn tthhee UUKK;; nnooww,,wwww
tthheerree aarree rroouugghhllyy 1111,,000000.. TThhee ggoovveerrnn--

mmeenntt ddooeess nnoott kkeeeepp ooffffffff iiffff cciiaall ssttaattaaaa iissttiiccss oonn
mmiiggrraanntt ffiiffff sshheerrss,, bbuutt eexxppeerrttss eessttiimmaattee
oovveerrsseeaass ccrreeww aaccccoouunntt ffooffff rr mmoorree tthhaann
hhaallaaaa ffooffaallaaaa llddeecckkhhkkkk aannddss..

IInn KKiillkekeeell hhaarrbboouurr,,rrrr tthhee nnuummbbeerr ooff
bbooaattss hhaass ddwwiinnddlleedd ttoo aabboouutt 5500.. SSoommee
mmaakkee ggoooodd mmoonneeyy,,yyyy bbuutt ootthheerrss ssttrruuggggllee..
PPrreessssuurree ttoo kkeeeepp pprriicceess llooww hhaassnn’’tt
hheellppeedd.. SSeeaaffooffff oodd ffrrffff oomm tthhee bbooaattss oowwnneedd
bbyy QQuueezzoonn’’ss aanndd GGaarraayyaaaa ’’ss eemmppllooyyeerrss iiss
ssoolldd iinn mmaajjaa oorr BBrriittiisshh ssuuppeerrmmaarrkkeettss,,
iinncclluuddiinngg AAssddaa,, TTeessccoo aanndd MMoorrrriissoonnss..
YYooYYYY uunngg’’ss SSeeaaffooffff oodd aanndd WWhhiittbbtt yy SSeeaaffooffff ooddss,,
ttwwtttt oo ooff tthhee llaarrggrr eesstt pprroodduucceerrss iinn tthhee UUKK,,
hhaavvaaaa eepprroocceessssiinngg ffaaffff cciilliittiieess iinntthhtttt eehhaarrbbrr oouurr..rrrr
TThhee ssuuppeerrmmaarrkkeett cchhaaiinnss pplleeddggeedd ttoo
iinnvveessttiiggaattaaaa ee tthhee aalllleeggaattaaaa iioonnss iinn tthhiiss ssttoorryyrrrr ..yyyy
AA ssppookkeessppeerrssoonn ffooffff rr WWhhiittbbtt yy ccaalllleedd tthheemm
““ddeeeeppllyy ccoonncceerrnniinngg”” aanndd ssaaiidd tthhee ccoomm--
ppaannyy wwaass aawwaaiittiinngg tthhee oouuttccoommee ooff aann
iinnddeeppeennddeenntt iinnvvnnnn eessttiiggaattaaaa iioonn..

KKiillkkeeeell’’ss ffiiffff sshhiinngg bbuussiinneesssseess aarree ttyytttt ppii--
ccaallllyy iinntteerrggeenneerraattiioonnaall.. TTwwoo ddeeccaaddeess
aaggaa oo,, wwhheenn tthhrreeee ggeenneerraattaaaa iioonnss ooff oonnee llooccaall
ffaaffff mmiillyy wweerree lloosstt aattaaaa sseeaa,, eevveerryyrrrr bbooaattaaaa iinn tthhee
hhaarrbbrr oouurr jjooiinneedd tthhtt eesseeaarrcchh.. MMoonntthhtttt ss llaattaaaa eerr,,rrrr
aatt tthhee ffuuffff nneerraall ffooffff rr aa ggrraannddffaaffff tthheerr,,rrrr ffaaffff tthheerr
aanndd eeiigghhtt--yyeeaarr--oolldd,, aallll nnaammeedd MMiicchhaaeell
GGrreeeennee,,hhuunnddrreeddss ttuurrnneeddoouutt.. IInnffrrffff oonnttooff
tthhtttt ee ppoorrttrrrr ,, aa wwaavvaaaa ee ccaarrvvrrrr eedd iinn ggrraanniittee ssttaannddss
aass aa mmeemmoorriiaall ttoo tthhoossee wwhhoo hhaavvaaaa ee ddiieedd
““iinnppuurrssuuiittooff tthhtttt eeiirrccaallaa lliinngg””..

AAss iitt bbeeccaammee mmoorree ddiiffffffff iiffff ccuulltt ffooffff rr tthhee
bbooaatt oowwnneerrss ttoo ttuurrnn aa pprrooffiiffff tt aanndd ttoo ffiiffff nndd
ccrreeww,,ww tthheeyy ttuurrnneedd ttoo oovveerrsseeaass llaabboouurr,,rrrr
lliikkee mmuucchh ooff tthhee iinndduussttrryy iinn SSccoottllaanndd,,
NNoorrtthheerrnn IIrreellaanndd aanndd tthhee eeaasstt ooff EEnngg--
llaanndd.. MMaannyy rreessiiddeennttss iinn KKiillkkeeeell ccaammee ttoo
sseeee ccrreeww ffrrffff oomm tthhee PPhhiilliippppiinneess,, aass wweellll aass
GGhhaannaa,,SSrriiLLaannkkaaaanndd IInnddiiaa,, aasseexxtteennddeedd
ffaaffff mmiillyy..yyyy SSoommee ssaaiidd tthheeyy mmaakkee bbeetttttttt eerr ccooll--
lleeaagguueess tthhaann llooccaallss:: hhaarrddeerr wwoorrkkiinngg,,
mmoorree rreelliiaabbaa llee,, lleessss lliikkeellyy ttoo aabbaa uussee ddrruuggss
oorraallaaaa ccoohhooll..

TThheeiirr lliivviinngg ccoonnddiittiioonnss wweerree ssttaarrkkllyy
ddiiffffffff eeffff rreenntt.. FFiisshhiinngg bbooaattaaaa ss rreegguullaarrllyy rreettuurrnn
ttoo hhaarrbboouurr ttoo pprroocceessss tthheeiirr hhaauull,, sshheelltteerr

ffrrffff oomm bbaadd wweeaattaaaa hheerr aanndd ppeerrffooffff rrmm mmaaiinnttee--
nnaannccee.. TTeecchhnniiccaallllyy,,yyyy tthheerree aarree ssoommee cciirr--
ccuummssttaanncceess iinn wwhhiicchh oovveerrsseeaass ccrreeww ccaann
ssttaayyaaaa oonnsshhoorree wwhheenn tthheeiirr vveesssseellss aarree iinn
ppoorrttrrrr ..BBuutt iinnpprraaccttiiccee,, ccoommpplliiccaattaaaa eeddiimmmmii--
ggrraattaaaa iioonn aanndd mmaarriittiimmee rreegguullaattaaaa iioonnss mmeeaann
tthhaatt mmiiggrraannttss lliikkee QQuueezzoonn aanndd GGaarraayy
ccoonnttiinnuuee ttoo lliivvee oonnbbooaarrdd ttoo aavvaaaa ooiidd vviioollaattaaaa --
iinngg tthhee llaawwaaaa .. TToo lleeaavvaaaa ee tthhee ppoorrtt aarreeaa,, tthheeyy
mmuusstt rreeqquueesstt sshhoorree lleeaavvee ffrroomm UUKK
iimmmmiiggrraattiioonn aauutthhoorriittiieess tthhrroouugghh tthheeiirr
eemmppllooyyeerr.. TThhoouugghh tthhoossee iinn KKiillkkeeeell
ddiiddnn’’tt sseeeemm ttoo mmiinndd iiff tthheeyy wwaallkkeedd iinnttoo
ttoowwnn oorr ttooookk aa ttaaxxii aalloonngg tthhee MMoouurrnnee
CCooaassttaallaaaa RRoouuttee..

QQuueezzoonn aanndd GGaarrayay bbootthh woworrkkeedd oonn
bboatoatss bbeloelonginging ng toto prpromiominennent t fisfishinhingg
ffaaffff mmiilliieess.. OOffffffff iiffff cciiaallllyy,,yyyy tthhtttt eeiirr ccoonnttrraaccttss lliisstteedd
aa rreeccrruuiittmmeenntt aaggaa eennccyy iinn tthhee PPhhiilliippppiinneess
aanndd tthhee AAnngglloo--NNoorrtthh IIrriisshh FFiisshh PPrroodduucc--

eerrss OOrrggaanniissaattiioonn.. KKnnoowwnn aass AANNIIFFPPOO,,
tthhee KKiillkkeeeell--bbaasseedd iinndduussttrryyrr ggrroouupp mmaann--
aaggeess mmeemmbbeerrss’’ qquuoottaass aanndd pprovroviiddeess
aaddmmiinniissttrraattaaaa iivvee ssuuppppoorrtt ffooffff rr tthhee eemmppllooyy--
mmeenntt ooff oovveerrsseeaass ccrreeww.. BBuutt oonn aa ddaayyaaaa --ttoo--
ddaayyaaaa bbaassiiss,, tthhee FFiilliippiinnooss iinntteerraacctteedd wwiitthh
iinnddiivviidduuaall boboaatt oowwnneerrss,, tthheeiirr ffaaffff mmiilliieses
aanndd tthhee BBrriittiisshh--bboorrnn mmeenn tthheeyy wwoorrkkeedd
aallaaaa oonnggssiiddee..

GGaarraayy wwoorrkkeedd ffoorr JJoohhnn MMoorree,, wwhhoo
oowwnnss tthhee SSttrraattaaaa hhmmoorree aanndd sseevveerraall ootthheerr
bbooaattaaaa ss iinn KKiillkkeeeell wwiitthh hhiiss bbrrootthheerr--iinn--llaawwaaaa
DDaavvaaaa iidd CCaammppbbeellll aanndd aannootthheerr bbuussiinneessss
ppaarrttnneerr..rrrr CCaammppbbeellllss hhaavvaaaa ee bbeeeenn ffiiffff sshhiinngg iinn
tthhee aarreeaa ssiinnccee 11889955.. GGaarraayyaaaa ’’ss mmaaiinn ccoonn--
ttaacctt wwaass CCaammppbbeellll’’ss wwiiffeeffff ,, GGaaiill,, wwhhoo rruunnss
tthheeiirr ooffffffff iiffff ccee.. HHee sseeeemmeedd ttoo hhaavvaaaa ee ddrraawwaaaa nn
tthhee sshhoorrtt ssttrraaww wwiitthh hhiiss ccaappttaaiinn::
SStteepphheenn ““MMiillkkyykkkk ”” MMccMMuurrrraayyaaaa wwaass sseeeenn aass
yyoouunngg aanndd rraasshh,, ooffttffff eenn sshhoouuttiinngg aanndd
sswweeaarriinngg aatt hhiiss ccrreeww.. TThhee 3300--yyeeaarr--oolldd
ddiiddnn’’tt hhuurrttrrrr aannyyoonnee,, bbuutt hhiiss yyeelllliinngg mmaaddee
ssoommeeccrreewwppaanniicc..

QQuueezzoonn’’sseemmppllooyyeerr,,rrrr KKeeaarrnneeyyTTrraawwaaaa lleerrss
LLttdd,, iiss oowwnneedd bbyy JJoohhnn KKeeaarrnneeyy,,yyyy wwhhoo hhaass
rruunn aa ffllffff eeeett ooff ttrraawwaaaa lleerrss oouutt ooff KKiillkkeeeell ffooffff rr
aallmmoosstt ffiiffff vvee ddeeccaaddeess.. IInn rreecceenntt yyeeaarrss,, tthhee
7755--yyeeaarr--oolldd ppaasssseedd ddaayyaaaa --ttoo--ddaayyaaaa ooppeerraa--
ttiioonnss ttoo hhiiss cchhiillddrreenn;; QQuueezzoonn tteennddeedd ttoo
lliiaaiisseewwiitthhtttt KKeeKKKK aarrnneeyy’’ssddaauugghhtteerr,,rrrr JJooaannnnee..

IInn sseeppaarraattee ssttaatteemmeennttss,, rreepprreseseennttaa--
ttiivveess ffooffff rr MMFFVV SSttrraattaaaa hhmmoorree LLttdd,, KKeeaarrnneeyy
TTrraawwaaaa lleerrss aanndd AANNIIFFPPOO ddiissppuutteedd aassppeeccttss
ooff tthhee aaccccoouunnttss iinn tthhiiss aarrttiiccllee.. MMFFVV
SSttrraatthhmmoorree’’ss ssppookkeessppeerrssoonn wwrroottee tthhaatt
““allall  itsits  crcrew ew araree trtreateateedd as as valvalueuedd andand
rreessppeecctteeddmmeemmbbeerrssooff tthhtt eetteeaamm..””

It’s not right. If it 
wouldn’t be for migrant 
workers, there wouldn’t 
be no boats

Retired captain in Kilkeel

J oossee QQuueezzoonn’’ss hhaannddss mmoovveedd lliikkee
tthhee ppaarrttss ooff aa wweellll--ooiilleedd
mmaacchhiinnee.. SSttaannddiinngg oovveerr tthhee
ssoorrttiinngg ttaabbllee,, hhiiss rriigghhtt hhaanndd
ppiicckkeedd uupp aa pprrawawnn byby tthhee ttaaiill

aanndd sswweepptt iitt iinn oonnee mmoottiioonn ttoo hhiiss lleeffttffff .. HHee
rriippppeedd ooffffffff tthhtttt ee ccrruussttaacceeaann’’ss hheeaadd,, lleeaavvaaaa iinngg
iittss ffllffff eesshhyy ttaaiill ccuuppppeedd iinn hhiiss ppaallmm.. WWhheenn
tthhee sseeaa wwaass ccaallmm,, QQuueezzoonn ccoouulldd ttaaiill
bbeettwweeeenn oonnee a anndd ttwwoo pprraawwnnss p peerr s seecc--
oonndd,, ffiiffff lllliinngg aa ppllaassttiicc bbaasskkeett wwiitthh ttwwtttt iittcchh--
iinngg bbooddiieess aatt hhiiss ffeeffff eett.. TThhee hheeaaddss wweenntt
ddoowwnn aa mmeettaall cchhuuttee bbaacckk iinnttoo tthhee wwaattaaaa eerr,,rrrr
aalloonngg wwiitthh sseeaa sslluuggss,, ssttaarrffiiffff sshh aanndd ootthheerr
lliiffeeffff lleessssmmuuddddyybbyyccaattaaaa cchh..

IItt wwaass AApprriill 11 22002211,, aanndd tthhee NNoorrtthheerrnn
OOsspprreeyy,,yyyy aa 2200mm ffiiffff sshhiinngg ttrraawwaaaa lleerr tthhaattaaaa ssaaiillss
oouutt ooff KKiillkkeeeell,, NNoorrtthheerrnn IIrreellaanndd,, wwaass iinn
UUKK wwaatteerrss nneeaarr tthhee IIssllee ooff MMaann.. TThhee
ffooffff rreeccaasstt wwaass ffaaffff vvaaaa oouurraabbllee:: ffaaffff iirr wweeaatthheerr,,rrrr
ggoooodd vviissiibbiilliittyytttt ,,yyyy aa mmooddeerraattaaaa ee bbrreeeezzee ffrrffff oomm
tthhee eeaasstt.. QQuueezzoonn’’ss sseeaa--sstteeaaddyy bbooddyy
aabbssoorrbbeedd tthhee bbooaatt’’ss mmoovveemmeennttss oovveerr
ssmmaallll,, wwhhiittee--ccaappppeedd wwaavvaaaa eess,, aass hhiiss hhaannddss
ccoonnttiinnuueeddttoowwoorrkk..

TThhee boboaatt aanndd iittss ccrreeww,,wwww ffooffff uurr FFiilliippiinnooss
aanndd oonnee BBrriittiisshh ccaappttaaiinn,, hhaadd bbeeeenn aattaaaa sseeaa
ssiinnccee ddaawwaaaa nn ttwwtttt oo ddaayyaaaa ss bbeeffooffff rree.. BBuutt QQuueezzoonn
hhaadd bbeeeenn aatt sseeaa ffooffff rr tthhee mmaajjaa oorriittyy ooff hhiiss
aadduulltt lliiffeeffff .. HHee hhaadd wwoorrkkeedd aass aa ddeecckkhhkkkk aanndd
iinn tthhtt ee PPhhiilliippppiinneess ffooffff rr 1144 yyeeaarrss aanndd,, ssiinnccee
22000099,, oonn BBrriittiisshh--ffllffff aaggaa ggeedd bbooaattss ffiiffff sshhiinngg
oouutt ooff UUKK ppoorrttss.. TTeecchhnniiccaallllyy,,yyyy QQuueezzoonn
lliivveedd iinn tthhee PPhhiilliippppiinneess.. BBuutt eeaacchh yyeeaarr,,rrrr
hhee bbooaarrddeedd aa ppllaannee iinn MMaanniillaa aanndd ffllffff eeww ttoo
BBeellffaaffff sstt iinn NNoorrttrrrr hhtttt eerrnn IIrreellaanndd oorr AAbbAA eerrddeeeenn
iinn SSccoottllaanndd.. WWhheenn hhee aarrrriivveedd,, hhiiss vviissaa
ggaavvaaaa ee hhiimm 4488 hhoouurrss ttoo ttrraannssiitt tthhtttt rroouugghh tthhtttt ee
UUKK ttoo jjooiinn aa sshhiipp,, wwhhiicchh hhee’’dd lliivvee oonn ffooffff rr
tthhtttt eenneexxtteeiigghhtt ttoo1122mmoonntthhtttt ss..

TThheessee vviissaass,, wwrriitttteenn iinnttoo UUKK llaaww iinn
11997711,, aarree iinntteennddeedd ffooffff rr uussee bbyy mmeerrcchhaanntt
sseeaammeenn wwoorrkkiinngg iinn iinntteerrnnaattiioonnaall
wwaatteerrss.. HHoollddeerrss ooff aa ssoo--ccaalllleded ““ttrraannssiitt
vviissaa”” aarree nnoott ssuubbjjbb eecctt ttoo nnoorrmmaall iimmmmii--
ggrraattiioonn ccoonnttrorollss oorr pprorotteecctteedd bbyy tthhee
UUKK’’ss eemmppllooyymmeenntt llaawwaaaa ss,, ssiinnccee tthheeyy aarree
tteecchhnniiccaallllyy oonnllyy ppaassssiinngg tthhrroouugghh tthhee

ccoouunnttrryy.. BBuutt iinn rreecceenntt ddeeccaaddeess,, tthhee
ddoommeessttiicc ffiiffff sshhiinngg iinndduussttrryy hhaass bbeeccoommee
ddeepepennddeenntt oonn tthheemm.. AAss aa rresesuulltt,, mmaannyy
ssttaapplleess ooff llooccaall ffiiffff sshh aanndd cchhiipp sshhooppss,, aass
wweellll aass ssuuppeerrmmaarrkkeettss,, aarree tthhtt ee pprroodduucctt ooff
aa llaarrggeellyy iinnvviissiibbllee wwoorrkkffoorrccee.. WWhhiillee
BBrriittiisshh ccoonnssuummeerrss iimmaaggaa iinnee tthheeiirr sseeaa--
ffooffff oodd iiss ccaauugghhtt bbyy aa llooccaall ccaappttaaiinn bbiirrddss--
eeyyee,, mmuucchh ooff iitt iiss,, iinn ffaaffff cctt,, ffiiffff sshheedd bbyy llooww--
ppaaiidd mmiiggrraannttss eemmppllooyyeedd tthhrroouugghh aann
iimmmmiiggrraattaaaa iioonn lloooopphhoollee tthhaattaaaa lleeaavvaaaa eess tthheemm
vvuullnneerraabbaa llee ttooeexxppllooiittaattaaaa iioonn..

TThhiiss ssttoorryy ooff ffoouurr ooff tthhoossee mmeenn iiss
bbaasseedd oonn eexxtteennssiivvee ffiiffff rrsstt--hhaanndd aaccccoouunnttss,,
ccoorrrroobboorraatteedd bbyy mmeeddiiccaall rreeccoorrddss,, ccoonn--
tteemmppoorraanneeoouuss mmeessssaaggaa eess,, pphhoottooggrraapphhss,,
eemmppllooyymmeenntt ccoonnttrraaccttss,, aanndd vveesssseell--
tratrackicking ng datdata. a. AAgegedd 51,51,  QueQuezonzon spspentent
mmoorree ttiimmee oonn ccoolldd BBrriittiisshh bbooaattaaaa ss tthhaann aattaaaa
hhoommee.. TThhee $$11,,445500 hhee eeaarrnneedd eeaacchh
mmoonntthh wwoouulldd nnoott hhaavvee mmeett tthhee UUKK’’ss
mmiinniimmuumm wwaaggee ffoorr tthhee hhoouurrss hhee
wwoorrkkeedd.. BBuutt iitt wwaass sseevveenn ttiimmeess wwhhaattaaaa hhee
eeaarrnneeddiinntthhtttt eePPhhiilliippppiinneess;; iittaallaaaa lloowweeddhhiimm
ttoo ssuuppppoorrtt hhiiss wwiiffeeffff aanndd eedduuccaattee tthheeiirr
tthhrreeee cchhiillddrreenn.. IInn aannyy ccaassee,, iitt wwaass nnoott iinn
QQuueezzoonn’’ssnnaattaaaa uurreettooccoommppllaaiinn..OOnnAApprriill 11,,
sstteeeeppeedd iinn ffuuffff eell ooiill,, ffiiffff sshh gguuttss aanndd ssiilltt,, hhee
wwaass ccoonntteenntt.. HHee ddiidd nnoott kknnooww tthhaatt,,
wwiitthhiinn aa ffooffff rrttnniigghhtt,, hhee aanndd aannootthheerr FFiillii--
ppiinnooiinnKKiillkkeekkkk eellwwoouullddssuussttaaiinnlliiffeeffff --cchhaanngg--
iinngg iinnjjnn uurriieess aattaaaa sseeaa.. OOrr tthhaattaaaa bbyy tthhee eenndd ooff
tthhee yyeeaarr aann aaddddiittiioonnaall ccrreewwmmaattaaaa ee wwoouulldd
ssuuffffffff eeffff rr tthhee ssaammee ffaaffff ttaaaa ee,, aanndd oonnee ootthheerr ffiiffff sshh--
eerrmmaannwwoouullddbbeebbrroouugghhtthhoommeeiinnaabbooxx..

I. Cheap labour
AAss tthhee ssuunn rroossee tthhee nneexxtt ddaayyaaaa ,,yyyy tthhee wwiinndd
ppiicckkeedd uupp,, sseennddiinngg wwhhiittee hhoorrsseess rruunn--
nniinngg oovveerr tthhee wwaattaaaa eerr..rrrr IItt wwaass GGoooodd FFrriiddaayyaaaa ..yyyy
IInn tthhee ddeeeeppllyy CCaattaaaa hhoolliicc PPhhiilliippppiinneess,, QQuuee--
zzoonn wwoouulldd nnoott hhaavvaaaa ee bbeeeenn wwoorrkkiinngg.. BBuutt
oonn tthhee BBrriittiisshh bbooaattaaaa ,, ffllffff oocckkeedd bbyy ssccrreeeecchh--
iinngg sseeaagguullllss,, hhee ccoonnttiinnuueedd ttoo ppuullll
pprraawwnnss aappaarrtt.. OOvveerr tthhee ddiinn ooff tthhee
eennggiinnee,, oonnee ooff QQuueezzoonn’’ss ccrreewwmmaatteess
ccaalllleedd oouutt ttoo hhiimm.. TThheerree hhaadd bbeeeenn aann
aacccciiddeenntt oonn aa nneeaarrbbyy bbooaatt,, tthhee SSttrraatthh--
mmoorree.. AA wwiirree rrooppee hhaadd ffrrffff aaccttuurreedd aanndd
ppaarrttllyy rriippppeedd ooffffffff tthhee ttiipp ooff oonnee ooff tthhee
ccrreeww’’ss ffiiffff nnggeerrss.. WWhheenn hhee hheeaarrdd wwhhoo wwaass
hhuurrttrrrr ,,QQuueezzoonn’’sshheeaarrttrrrr ssaannkk..

QQuueezzoonn ffiiffff rrsstt mmeett tthhee iinnjjnn uurreedd mmaann,,
AAnnddrreeww GGaarraayyaaaa ,,yyyy mmoorree tthhaann aa ddeeccaaddee aaggaa oo
in in a a ManManilaila  dordormitmitoryory  maimaintantaineined d bbyy
tthhee eemmppllooyymmeenntt aaggaa eennccyy tthhaatt aarrrraannggeedd
tthheeiirr oveoverrsseeaass ccoonnttrraaccttss.. TThheeyy ssoooonn
rreeaalliisseedd tthheeyy wweerree ddiissttaanntt ccoouussiinnss.. MMoosstt
yyeeaarrss,, tthheeyy ssppeenntt aa ffeeffff ww wweeeekkss ttooggeetthheerr,,rrrr
ttaakkiinngg ssaaffeettyy ccoouurrsseess aanndd mmeeddiiccaall
eexxaammss.. ““HHooww aarree yyoouu,, ggaawwaaaa ??”” tthheeyy aasskkeedd
wwhheenn tthheeyy ssaaww eeaacchh ootthheerr,,rr uussiinngg tthhee
ssllaanngg ffooffff rr ““ccoouussiinn”” iinn CCeebbuuaannoo,, oonnee ooff tthhtt ee
llaanngguuaaggeess ooff tthhee PPhhiilliippppiinneess,, aass tthheeyy
ssllaappppeeddhhaannddss..

WWiitthhtttt aa44iinnhheeiigghhttddiiffffffff eeffff rreennccee,, tthhtttt eeccoouuss--
iinnssmmaaddeeffooffff rraannooddddppaaiirr..rrrr SSttuurrddyyaannddttaallaaaa ll,,
QueQuezonzon  waswas  seself-lf-assassurureed d andand  cacarrefueful.l.
SSlliigghhtt aanndd ttwwoo yyeeaarrss yyoouunnggeerr,,rrrr GGaarraayy
ccoouullddbbeesshhyyaannddeeaassiillyyddiissttrraacctteedd.. IInntthhtttt ee
eevveenniinnggss,, tthheeyy ttooookk ttuurrnnss ccooookkiinngg FFiillii--
ppiinnoo ddiisshheess wwiitthh MMaaggaa iicc SSaarraapp,, aa sseeaassoonn--
iinngg tthhtttt eeyy ppaacckkeedd iinn bbuullkk,, aalloonngg wwiitthh vviittaa--

Consumers imagine 
British seafood is 
caught by a local 
captain birdseye 

The struggling UK fishing industry has come to rely on low-paid workers employed through a little-known 

immigration loophole. A tightly knit band of Filipino fishermen suffered the consequences. By Antonia Cundy

The fishermen: 
A survival story

‘Transit visas’ 
permitted 
Andrew Garay 
(top)and Jose 
Quezon 
(bottom) to be 
brought onto 
British boats, 
where, as 
Filipino crew, 
they were not 
protected by UK 
employment 
law 
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paid while injured; local fishermen 
would not be. Locals typically earn a 
share of catch, which means they share 
the risks — bad weather, breakdowns — 
with boat owners. But, when at sea, the 
harder they work, the more they stand 
to make. For migrant crew on fixed 
monthly wages, longer days at sea make 
the job more dangerous.

Kearney Trawlers and MFV Strath-
more said crew are paid according to 
industry norms, around £25,000 per 
annum, including food allowances and 
bonuses. But according to crew on the 
companies’ boats, as well as signed con-
tracts they showed me, they were mak-
ing roughly £14,000 a year. As an engi-
neer, Garay earned a little more, about 
£17,000. Cash bonuses, crew said, 
amounted to some £200 per month. 
These are at their employer or captain’s 
discretion, not a contractual right.

Boat owners are legally required to 
report accidents to the MAIB “by the 
quickest means possible”, according to 
the agency’s website. But Garay’s injury 
would not be reported for 60 days; Que-
zon’s would go unreported for 189 days. 
Kearney Trawlers said its protocol at the 
time prioritised medical treatment and 
“has been revised to ensure that any 
serious accident or injury is reported to 
the MAIB as soon as practicable”. Garay 
realised his injury wasn’t as bad as Que-
zon’s, but he felt hard done by, in com-
parison. He was still living on the Camp-
bells’ boats in Kilkeel harbour, moving 
his belongings when the trawlers went 
out fishing. His finger had started to 
hurt from climbing the ladders in port 
and moving around the cramped cab-
ins. Cooking for himself was difficult, so 
he relied on the Filipino and Sri Lankan 
crewmen inviting him to join them for 
meals. Otherwise, he had bread with 
coffee. Garay knew he wouldn’t get in 
trouble with the authorities — they were 
being lenient because of the pandemic 
— but he couldn’t stop thinking if he had 
gone home as planned, his hand would 
be intact.

Less than a month later, Garay stood 
on the quayside in Kilkeel, a suitcase 
and backpack resting at his feet. A grey 
curtain of May drizzle hung over the 
harbour, obscuring the forest of masts 
and cranes. He shivered. Mario Durens, 
his crewmate and a friend of his and 
Quezon’s, sat by his side. The 50-year-
old, one of the longest-serving migrant 
crew, had worked for the Campbells and 
John More since 2015. Now he was seri-
ously unwell, and his illness had con-
vinced both men to leave the Strath-
more. They waited anxiously for a car to 
pick them up.

At first, Durens had tried to hide his 
stomach pains from crewmates but, 

less as his friend. (MFV Strathmore 
denied that injured crew undertook 
“inappropriate manual fishing work” 
and said it facilitated travel to medical 
appointments.)

Leaving the boat meant potentially 
breaking the law, but it was Garay’s only 
way out. He didn’t feel he could turn to 
the Fishermen’s Mission, because of its 
ties to the Kilkeel community in port. 
But he had been in touch with a
volunteer at Stella Maris, the Catholic 
charity. He told Durens he’d decided to 
ask to be taken away. “Take me with 
you,” Durens said.

Garay didn’t think to tell Quezon. His 
cousin was being looked after. There 
was hope for Quezon, he thought. Garay 
went down into the cabin and made the 
call. His nerves frayed during the hours 
of waiting that followed. When a mes-
sage informed him a car was finally en 
route, he helped Durens carry his ruck-
sack off the boat. The injured man and 
his sick friend attempted to blend in 
with other workers in the harbour until 
a silver saloon pulled up. Soon, the 
Mourne Coastal Route was passing by in 
the gathering dusk.

III. Parts in a machine
As spring turned into summer, the tree 
outside Quezon’s flat dropped pink blos-
som to the ground. Quezon was strug-
gling. The Kearneys did not visit him, 
and his Filipino friends were at sea for 
longer. Often, when he walked to the 
port there was no one to talk to. His 
employers arranged taxis to take him to 
physiotherapy, but he still had very lit-
tle movement in his hand. Cooking and 
washing were difficult. After five 
months alone, he was starting to lose 
hope he would ever work again.

Garay was faring better. Stella Maris 
had arranged for him to stay in a half-
way house in Belfast. The hostel, which 
has room for about 20 tenants, has a 
family atmosphere. When I visited, I 

found the finance manager in the 
kitchen, checking on a shepherd’s pie. 
Residents thought Garay quiet but kind; 
he seemed to find ways to do little 
favours for all of them.

Quezon and Garay were no longer liv-
ing near each other, but messaged regu-
larly. Conversation often turned to their 
friend Durens. Since leaving Kilkeel, he 
had been in the hospital in Newry. A CT 
scan revealed bowel cancer, which had 
spread. Eventually, less than a month 
after he left the Strathmore, he was 
moved to hospice care. “They aban-
doned me,” he said, when he finally told 
his friends what he thought of his 
employers. “When serious illness mani-
fested in a crew member, we maintained 
daily communication, over the most dif-
ficult of circumstances, showing deep 
concern and compassion,” MFV Strath-
more said.

Durens died on June 16, thousands of 
miles away from his wife, Vilma, and 
their seven-year-old son. Vilma sent 
messages to his phone all summer, even 
though she knew there was no one there 
to reply.

That autumn, Garay received some 
good news. He was finally going home. 
In mid-September, a spread of Filipino 
dishes was laid out in a little house on a 
hill in north Belfast: peppery chicken 
adobo marinated in soy, vinegar and 
sugar; pork belly fried in lemongrass, 
ginger and star anise; and jackfruit 
boiled in coconut milk with dried fish. 
Local Filipinos had heard about Garay’s 
experience through their Catholic 
church, and the parish priest had 
offered to host a leaving party.

It was a sunny day, and the group car-
ried sofas outside. In the distance they 
could see Black Mountain, rising behind 
the city. Guests belted out karaoke bal-
lads: “My Way” by Frank Sinatra, Puc-
cini’s “Nessun Dorma” and some Bruno 
Mars songs. Garay still felt a phantom 
pain now and then, an electric shiver 
where the tip of his finger had been. But, 
that day, he didn’t care.

Later, when Garay said goodbye to 
Quezon at another party near Kilkeel, 
their conversation turned to Durens’ 
widow. She would soon have his ashes, 
which Garay was taking back with him 
in a wooden box. The group decided to 
get one last photo together. In the pic-
ture, Garay’s smile doesn’t reach his 
eyes, suspended between the joy of 
heading home and what he was carrying 
back.

In the months that followed his 
cousin’s departure, Quezon’s mood 
deteriorated. He spent days slumped on 
the sofa, with little reason to leave the 
apartment. The photo from the party 
came back to bite him when Joanne 
Kearney saw it on Facebook. Noticing 
the Stella Maris volunteer in the shot, 
she questioned Quezon about it: “You 
left [the port] and did not tell us??” she 
wrote on Messenger. Ever since, he 
sensed his employers’ attitude change.

The next time Quezon went to physi-
cal therapy, Joanne Kearney gave him a 
form for his doctor to sign. One of the 
clinic staff said that doing so might indi-
cate Quezon was fit to go home to the 
Philippines. Quezon’s therapist refused 
to sign, instead writing a letter to his 
employers that it was “imperative” he 
continue treatment. 

He also needed more corrective
surgery. At Quezon’s next appointment, 
William Kearney accompanied him
to request the signature in person. 
Again, the therapist declined. (Kearney 
Trawlers said it had been advised by the 
Fishermen’s Mission that the paper-
work had to be completed at every med-
ical visit.)

Then, in early November, Quezon was 
lying on the sofa when his phone 
bleeped. It was a message from Joanne:

Joanne Kearney: Please move to
Northern Dawn to stay and sleep in
please today
Jose Quezon: Why I can stay in 
northern dawn ma’am Joanne.
Joanne Kearney: Please move to sleep
and stay in Northern Dawn today

She didn’t explain why, but Quezon 
already knew it was because a Filipino 
named Michael Susada was moving in.

Two months earlier, Susada had been 
badly injured onboard another Kearney 
boat while in international waters.

Andrew Garay: ‘Cuz, I heard there’s
been another accident, your
crewmate from your same employer
Jose Quezon: Yea Michael [Susada] of
[the Northern] eagle. Don’t tell any
Filipinos here yet ‘cuz.

It took two days to get to the nearest hos-
pital in France, during which time he 
only had access to paracetamol. Back in 
Kilkeel, Susada had been asked to 
return to work before his now ampu-
tated finger had fully healed. As he was 
tying up the boat, Susada’s wound reo-
pened. He’d sent Quezon a photo of the 
bleeding stub.

Kearney Trawlers said Susada “was 
provided with gloves and told to wear 
them whilst onboard boats. Mr Susada 
has admitted that he failed to wear
the gloves he was given. We were not 
informed of any further infection to
Mr Susada’s wound as a result of the 
reinjury.”

There was space for two in the flat. 
The owner told Quezon she was happy 
for Susada to sleep on a camp bed. But 
Joanne said the owner didn’t want two 
Filipinos staying there. Quezon didn’t 
want to cause any more trouble, so he 
lifted himself off the sofa, and headed 
towards the harbour.

On the Northern Dawn, Quezon slept 
in a dark cabin on a slim, bottom bunk. 
He crawled into the oval opening head-
first, curling up in a foetal position to fit 
his limbs inside. The November nights 
were damp and cold, the heating unreli-
able. When the boat went to sea a few 
weeks later, he was told to move to the 
Antares, which belonged to the Camp-
bells and John More, his cousin’s former 
employer. It was bigger and more com-
fortable, but cramped enough that he 
still knocked his injured hand against 
the bulkheads. Kearney Trawlers said 
that “the trawler is the fisherman’s 
home whether at sea or in port” and that 
“assurance that the accommodation on 
board meets all industry standards” is 
provided through inspections by the 
Maritime and Coastguard Agency. To 
keep from despair, Quezon followed a 
strict routine. In the morning, he looked 
for a WiFi signal to call his family or 
chatted with Garay online. Then he 
walked along the harbour to see if there 
were any Filipinos around. If not, he 
went to the flat to see Susada. They got 
to know each other well. Quezon teased 
Susada for kicking him out of the com-
fortable apartment. But if he could do so 
without the Kearneys knowing, he 
stayed there all day, catching up on sleep 
in the warmth.

On November 22, Joanne circulated a 
letter among the migrant crew. “I have 
been made aware the crew members are 
contacting an outside representative,” it 
read, possibly referencing a call Quezon 
made to Stella Maris seeking help for 
Susada. “I am also aware that crew 
members have been leaving their port 
without permission or making our 
office aware. Sadly the actions by these 
crew members are beginning to ruin the 
trust and faith we have placed in our Fil-
ipino crew.” It concluded by noting they 

Continued on page 21

get his attention. When the man finally 
came to his senses, he panicked and 
fumbled with the controls.

Finally, the winches stopped. Quezon 
pulled out his hand and keeled over. 
Rushing to his side, Carson raised Que-
zon’s arm to lessen the flow of blood 
spilling out of his blue rubber glove and 
on to the deck. At first, no one dared 
remove it. Then Quezon began peeling 
off the torn glove. The wind picked up 
small scraps of stained blue rubber and 
carried them into the air. Quezon’s left 
palm and fingers had been ripped apart. 
Carson sobbed beside him, as he band-
aged the crushed hand. Quezon thought 
only of his children.

A few weeks later, Quezon walked into 
the wheelhouse of a trawler owned by 
the Kearneys. Garay was sitting inside, 
looking at his phone. It was the first time 
the two men had seen each other since 
their accidents. They slapped their good 
hands together. “We had the same luck, 
cousin,” Quezon said, letting out a grim 
little laugh.

“Andrew Pungkol, Ike Pungkol!” 
Garay cackled, using the Cebuano word 
for amputee.

The cousins exchanged stories. “What 
about the guy that did this to you?
Did you get revenge?” Garay asked, half 
joking.

“No cousin. Doing something crazy 
wouldn’t help.” Quezon shrugged. “Acci-
dents are part of the job. Anyway, it’s not 
really his fault.”

He couldn’t blame the man, who had 
also stayed beyond his original contract 
by several months due to the pandemic. 
He’d begun to slip up as a result of stress 
and fatigue, but Quezon was sympa-
thetic. The Kearneys, he believed, were 
partly responsible. They hadn’t found a 
way to send him home or let him fully 
rest. (Kearney Trawlers denied any 
wrongdoing or that it fell short of its 
responsibilities.)

“How is your hand, cuz?” Quezon 
asked, changing the subject.

“Not good, not good,” Garay said, lift-
ing his damaged finger.

While Garay only had a bandaged 
digit, Quezon’s whole hand was 
wrapped in gauze. Two of his fingers had 
been crushed, and his little finger ampu-
tated. His middle finger was now
held together by wires, his hand a patch-
work of skin, nerve and vein grafts. In 
truth, Quezon thought Garay was being 
a bit of a wimp.

But he tried to distract him all the 
same. They exchanged funny stories 
about the tasteless hospital food and the 
British breakfasts Quezon had in the 
small hotel he stayed in before coming 
back to Kilkeel. Captain Carson’s wife 
and mother-in-law had cared for him 
well, visiting every day. But the sausages 
and eggs left him feeling hungry.
His first meal back on the boats — fried 
fish, rice and a spicy sour tomato soup — 
had been a salve.

Quezon was now staying near Kilkeel 
port, in an apartment arranged through 
the Kearneys. He had his own bedroom, 
a separate shower and bath and, out 
front, there was an apple tree in full 
blossom. He was alone most of the time, 
but far more comfortable than on the 
boat. Other Filipinos brought him fish, 
cleaning and cutting it for him. He 
hoped that, with rest and the physical 
therapy provided at Ulster Hospital, he 
would be able to fish again before his 
contract ended in the new year.

Quezon and Garay were still being 

The 
fishermen

The Filipinos 
didn’t post 
photos of the 
cabins they 
shared with four 
or five others 
for hundreds of 
days on end — 
instead they 
shared pictures 
of themselves on 
deck in the sun 

Photography by 
Corey Arnold

What elite US 
universities can 
learn from 
Oxbridge

Simon Kuper

World view

B oth the US and UK pre-
select their adult elites early, 
by admitting a few 18-year-
olds into brand-name 
universities. Everyone else 

in each age cohort is essentially told, 
“Sorry kid, probably not in this 
lifetime.” 

The happy select few come 
disproportionately from rich families. 
Many Ivy League colleges take more 
students from the top 1 per cent of 
household incomes than the bottom 60 
per cent. Both countries have long 
agonised about how to diversify the 
student intake. Lots of American 
liberals worry that ancestral privilege 
will be further cemented at some point 
this month, when the Supreme Court is 
expected to outlaw race-conscious 
affirmative action in university 
admissions.  

Whatever the court decides, 
American colleges have ways to make 
themselves more meritocratic. They 
could learn from Britain’s elite 
universities, which, in just the past few 
years, have become much more diverse 
in class and ethnicity. It’s do-able, but 
only if you want to do it — which the 
US probably doesn’t.  

Pressure from the government 
helped embarrass the universities 
of Oxford and Cambridge into 
overhauling admissions. (And yes, we 
have to fixate on Oxbridge because it’s 
the main gateway to the adult elite.) 
On recent visits to both universities, I 
was awestruck by the range of accents, 

and the scale of change. Oxbridge 
colleges now aim for “contextual 
admissions”, including the use of 
algorithms to gauge how much 
disadvantage candidates have 
surmounted to reach their academic 
level. For instance: was your school 
private or state? What proportion of 
pupils got free school meals? Did your 
parents go to university? 

Admissions tutors compare 
candidates’ performance in GCSEs — 
British exams taken aged 16 — to that 
of their schoolmates. Getting seven 
As at a school where the average is four 
counts for more than getting seven at a 
school that averages 10. The brightest 
kid at an underprivileged school is 
probably smarter than the 50th-best 
Etonian.

Oxbridge has made admissions 
interviews less terrifying for 
underprivileged students, who often 
suffer from imposter syndrome. If a 
bright working-class kid freezes at 
interview, one Oxford tutor told me he 
thinks: “I will not let you talk yourself 
out of a place here.” And to counter the 
interview coaching that private school 
pupils receive, Oxford increasingly 
hands candidates texts that they 
haven’t seen before.   

Oxbridge hosts endless summer 
schools and open days for 
underprivileged children. The head of 
one Oxford college says that it had at 
least one school visit every day of term. 
The pupils are shown around by 
students from similar backgrounds. 

The message to 
the kids is: “You 
belong here.”

It’s working. 
State schools last 
year provided 
a record 72.5 
per cent of 
Cambridge’s 
British 
undergraduate 
admissions. From 
2018 to 2022, 
more than one in seven UK-domiciled 
Oxford undergraduates came from 
“socio-economically disadvantaged 
areas”. Twenty-eight per cent of Oxford 
students identified as “black and 
minority ethnic”; slightly more 
undergraduates now are women than 
men. Academics told me that less 
privileged students are more likely to 
experience social or mental health 
problems, but usually get good degrees. 
These universities haven’t relaxed their 
standards. On the contrary, by 
widening the talent pool, they are 
finding more talent.

E lite US colleges could do that 
even without affirmative 
action. First, they would 
have to abolish affirmative 
action for white applicants. 

A study led by Peter Arcidiacono of 
Duke University found that more than 
43 per cent of white undergraduates 
admitted to Harvard from 2009 to 
2014 were recruited athletes, children 

of alumni, “on the dean’s interest list” 
(typically relatives of donors) or 
“children of faculty and staff”. Three-
quarters wouldn’t have got in 
otherwise. This form of corruption 
doesn’t exist in Britain. One long-time 
Oxford admissions tutor told me that 
someone in his job could go decades 
without even being offered a donation 
as bait for admitting a student. Nor do 
British alumni expect preferential 
treatment for their children.

The solutions to many American 
societal problems are obvious if 
politically unfeasible: ban guns, 
negotiate drug prices with 
pharmaceutical companies. Similarly, 
elite US universities could become less 
oligarchical simply by agreeing to live 
with more modest donations — albeit 
still the world’s biggest. Harvard’s 
endowment of $50.9bn is more than 
six times that of the most elite British 
universities.

But US colleges probably won’t 
change, says Martin Carnoy of 
Stanford’s School of Education. Their 
business model depends on funding 
from rich people, who expect 
something in return. He adds: “It’s the 
same with the electoral system. Once 
you let private money into a public 
good, it becomes unfair.”

Both countries have long been fake 
meritocracies. The US intends to 
remain one. 

simon.kuper@ft.com; @KuperSimon
More columns at ft.com/kuper

The brightest kid at
an underprivileged
school is probably
smarter than the
50th-best Etonian

Harry Haysom

soon, everyone on the Strathmore 
noticed him wincing. He started to look 
weak, the skin under his eyes turning 
black, and was told to rest on the boats 
in port, like Garay. When he got worse, 
Durens, who was a cancer survivor, 
asked to be admitted to hospital. He 
tried to explain his symptoms in limited 
English, but John More and Gail Camp-
bell said he did not need to go, he later 
told Garay. MFV Strathmore denied 
“the suggestion that any crew member 
did not receive prompt and appropriate 
medical attention.”

As Durens’ condition worsened, 
McMurray, the skipper, asked Garay to 

go back to work, despite his ongoing 
rehabilitation. Garay hesitated; he’d 
already missed one physical therapy 
appointment because he had been at 
sea. Not that the captain wasn’t trying to 
find workers elsewhere. On the after-
noon of May 17, he posted on Facebook, 
writing: “Strathmore looking [for] a 
man for the prawns for a trip. Sailing 
tonight msg me if interested”. “Men are 
like hen’s teeth,” a friend commented. 
“Tell me about it,” McMurray replied.

When McMurray asked him to go 
fishing again on the morning of May 20, 
Garay looked at Durens across from him 
in the galley. Sitting with his legs 
stretched out on the banquette, 
propped up by pillows, his pale face lay 
like a moon against the red upholstery. 
His blood tests had come back anaemic, 
a potential sign of resurgent cancer. 
Garay felt as if only bad things had hap-
pened that year. 

First his accident, then Quezon’s, now 
Durens’ illness. He feared getting hurt 
again. He did not want to end up as help-

My hopes and dreams 
are crushed. I’m done

Jose Quezon

Quezon (left) and Garay (right) in hospital after their injuries at sea. The tip 
of Garay’s finger was amputated; two of Quezon’s crushed fingers had to be 
held together with wires and his little finger amputated — Photographs by Corey Arnold



20 ★ FTWeekend  17 June/18 June 2023

Spectrum

Lessons in 
value from 
a hoard of 
Roman nails

Tim Harford

Undercover economist

F ifty miles north of what is 
now Edinburgh and nearly 
2,000 years ago, the Roman 
empire’s Twentieth Legion 
began to build a fort near the 

River Tay. By Roman standards, it was 
unremarkable, despite its 20-hectare 
size and earthworks several metres 
thick. It boasted a forge, hospital and 
granaries, but lacked baths and 
aqueducts — perhaps because it was 
abandoned just a few years after 
construction started, as the Romans 
began to pull out of Scotland. 

Still, they left behind a curious 
treasure: 10 tons of nails, nearly a 
million of the things. The nail hoard 
was discovered in 1960 in a four-metre-
deep pit covered by two metres of 
gravel. The outer nails had rusted into 
a protective shell, leaving the inner 
nails in good condition. 

There were so many that 
archaeologists were somewhat at a 
loss as to what to do with them all. 
Many of the nails were sold off as 
souvenirs to help fund the excavation, 
some as sets of five in commemorative 
boxes. It seems a little disrespectful 
today, but as the head of the dig, Sir 
Ian Richmond, commented, “Even if 
a set were sent to every museum on 
Earth there would still be many tons 
left over.”

Why had the Romans buried a 
million nails? The likely explanation 
is that the withdrawal was rushed, and 
they didn’t want the local Caledonians 
getting their hands on 10 tons of 
weapon-grade iron. The Romans 
buried the nails so deep that they 
would not be discovered for almost two 
millennia. Later civilisations would 

value the skilled blacksmith’s labour in 
a nail even more than the raw material. 
As Roma Agrawal explains in her new 
delightful book Nuts and Bolts, early 
17th-century Virginians would 
sometimes burn down their homes if 
they were planning to relocate. This 
was an attempt to recover the valuable 
nails, which could be reused after 
sifting the ashes. The idea that one 
might burn down an entire house just 
to reclaim the nails underlines how 
scarce, costly and valuable the simple-
seeming technology was.

The high price of nails at the time 
was partly down to the fact that Britain 
had banned the export of precious 
nails to its colonies. The arguments 
about industrial policy and national 
security that now rage over silicon-
chip-fabrication technology were 
relevant to the nail-making trade four 
centuries ago.

That all seems strange today, when 
nails are so cheap that few people even 
think to wonder how they got that way. 
The economist Daniel Sichel asks that 
question in a research paper published 
a couple of years ago, drawing on data 
ranging from the 18th-century 
accounts of Greenwich Hospital to 
wholesale nail prices in 19th-century 
Philadelphia. 

His headline finding is that the real 
price of nails was broadly unchanged 
through the 18th century, fell by 90 per 
cent between the late 1700s and mid-
1900s, and has been rising ever since, 
partly because of the cost of raw 
materials, and perhaps because 
modern nails are more complex and 
customised than they used to be. 
And as Sichel points out, the price of 

“installed nails” 
remains 
incredibly cheap, 
thanks to the 
invention of the 
nail gun.

Why did prices 
fall so much after 
the late 1700s? 
One explanation 
comes from a 
foundational text 
of economics, 
Adam Smith’s 
The Wealth of Nations, which described 
the huge productivity of a then-
modern pin factory, thanks to the 
specialisation of the manufacturing 
process. “One man draws out the wire, 
another straights it, a third cuts it, a 
fourth points it, a fifth grinds it at the 
top for receiving the head”. This 
production process was hundreds of 
times more efficient than one person 
working alone.

Whether Smith himself had really 
seen such a factory is now a 
controversial question, but the 
underlying point is not. The division of 
labour and the growing automation of 
the process delivered cheaper pins and, 
no doubt, cheaper nails too. Sichel 
agrees: although the falling price of 
nails was driven partly by cheaper iron 
and cheaper energy, most of the credit 
goes to nail manufacturers who simply 
found more efficient ways to turn steel 
into nails.

Nails themselves have changed over 
the years, but Sichel studied them 
because they haven’t changed much. 
Roman lamps and Roman chariots are 
very different from LED strips and 

The sophisticated 
technologies get 
all the hype, but 
it’s the cheap 
technologies that 
change the world

sports cars, but Roman nails are still 
clearly nails. It would be absurd to try 
to track the changing price of sports 
cars since 1695, but to ask the same 
question of nails makes perfect sense.

As Agrawal’s book explains, there is 
an endless fascination in everyday 
objects such as springs, wheels and 
nails, from the physics behind them to 
simple practical tips. (I did not know, 
until I read the book, that nails often 
bend not because I whack them too 
hard but because I don’t whack them 
hard enough.)

I make no apology for being obsessed 
by a particular feature of these objects: 
their price. I am an economist, after all. 
After writing two books about the 
history of inventions, one thing I’ve 
learnt is that while it is the 
enchantingly sophisticated 
technologies that get all the hype,
it’s the cheap technologies that change 
the world. 

The Gutenberg printing press 
transformed civilisation not by 
changing the nature of writing but by 
changing its cost — and it would have 
achieved little without a parallel 
collapse in the price of surfaces to write 
on, thanks to an often-overlooked 
technology called paper. Solar panels 
had a few niche uses until they became 
cheap; now they are transforming the 
global energy system.

A Roman nail and a modern nail 
have a similar form, but a radically 
different price. That alone is why one 
was a closely guarded treasure and the 
other is a disposable puncture hazard. 

Tim Harford’s children’s book ‘The Truth 
Detective’ (Wren & Rook), is out now

Guillem Casasús

of money. Although it’s rare to make 
a fortune from markets, that doesn’t 
stop people from trying. It’s not unheard 
of for the unscrupulous of the food 
world to think they can capitalise on 
affluent market-then-brunch types 
who’ll buy anything out of a vintage 
wooden fruit crate. 

This means that a market operator 
needs to be something of a detective. I 
remember a man from Cumbria who 
was adamant that he made every sau-
sage roll himself just down the road. 
Scrutinising his packaging (and a little 
online investigation) eventually led me 
to the source: a factory in a business 
park outside Carlisle serving garage 
forecourts countrywide.

Chancers aside, why do traders 
bother with the hassle of markets? 
Many see them primarily as good incu-
bators. It is a way of saving up capital for 
a new business that isn’t yet tied to high 
wages and rents, plus you can test the 
market — literally. New trends come at 
you quick and en masse: square pizzas, 
pre-batched cocktails, unusual nut but-
ters and more single-origin local coffee 
roasteries than I could count. My inbox 
would often be full of new businesses 
whose identical products I’d never even 
heard of a few weeks prior. Two fresh 
juice producers using waste supermar-
ket fruit cropped up in one week.

I think ultimately market traders do 
it for the same reason I did. Warring 
crêpiers and territorial sausage makers 
aside, it’s a community: full of support, 
gossip, drama and, at its heart, brilliant 
food and produce. It’s a delicious slice 
of life and passion and I miss it — 
although I do not miss rearranging tres-
tle tables at 5am.

 
Anna Hedworth is the chef-proprietor of 
Cook House & Long Friday in Newcastle

visit people’s stalls at other markets, or 
they would drop things off for me to 
try in advance. Most were delicious. 
Not all. I remember unwrapping the 
banana leaf of one vegan tamale and 
finding grey sludge inside. I learnt from 
the difficult conversation that followed 
that it was better to simply say the mar-
ket was “fully booked” than to offer 
honest feedback.

In the UK, the weather hangs over the 
market trade every week: too hot and 
the fresh food suffers, too cold and the 
traders suffer, too wet and the public 
suffer. But stall holders are a hardy 
bunch who will tough out pretty much 
anything. And you would be surprised 
how many northerners will brave the 
rain for a doughnut and an artisanal 
sausage roll. 

I lived in particular fear of the wind. A 
flying tent at a crowded event is best 
avoided. I recall one afternoon standing 
in a field as the reading on my anemom-
eter reached 40mph and flaky pastry 
flew through the air, while enterprising 
traders continued to sell bars of choco-
late from the boots of their vans.

If you get a queue, you keep a queue. I 
knew a street food trader who would get 
friends and family to form a line just to 
get them started and then they would be 
off. But beware the line of a popular 
neighbouring stall. I remember spotting 
a lady selling macarons, puce in the face, 
as hordes of students queued across the 
front of her beautifully presented stall 
waiting for their halloumi fries from 
next door. I redirected the queue and 
watched her blood pressure subside.

Corporate food markets might charge 
stall holders hundreds of pounds to 
attend. I charged in the region of £40, so 
a small business selling 300 doughnuts 
at £3 each could make a decent amount 

Go prepared: 
get there early, 
bring cash and 
ask questions — 
the traders will 
have a wealth 
of knowledge  
Wendy Huynh; Companion

Anna Hedworth ran food markets 

for eight years. They are full of fads, 

showmanship and occasional fakers. 

Here’s how to make the most of them

Bagfuls of 
goodness

S ix am. My phone pings. “Can I 
have a spot out of the sun, 
towards the end of the bridge, 
away from the street food 
queues and preferably not 

near that cheese woman?”
Standing on Armstrong Bridge in 

Newcastle, I quickly try to rejig the mar-
ket plan to suit. This is hard because 
other texts have started rolling in. “I’ll 
be late.” “My fridge isn’t working.” “Is it 
windy?” “I’ve forgotten my weights.” I 
remove my gloves and start to sketch 
out a new floor plan as the first few 
drops of rain pattern the paper. 

Early in my career shift from architec-
ture to food I took it upon myself to set 
up and run several local markets in 
Newcastle. I was driven partly by a pas-
sion for local food and the incredible 
producers who make it, but it was also a 
useful precursor to opening a restaurant 
as it gave me a black book of growers 
and makers that I still work with today. 
Although the markets were never my 
main job (I was already working as a 
chef), they were, like most side hustles, 
almost as much work. I was marketer, 
booker and health and safety officer. I 
distributed the bins at dawn.

June is one of the best months for vis-
iting markets. It marks the end of the 
“hungry gap”, the time after the last 
winter vegetables have been lifted and 
before the start of the new harvest. The 
sun is out and traders seem reinvigor-
ated. For me, it’s also a time to catch up 
on new trends in a world I used to know 
inside out — and to reflect on what I 
learnt from my years wrangling fussy 
traders and chaotic queues. 

First, the customer is quick to judge, 
so it’s important to pique their interest 
with a bit of theatre. One local restau-
rant that regularly attended my mar-
kets presented its larder with such 
finesse — huge piles of adorned 
meringues, glistening golden pies — that 
they would often sell out in the first cou-
ple of hours. My favourite fruit and veg-
etable farm would bring a full-sized vin-
tage wooden market cart, overflowing 
with fresh bunches of herbs and cauli-
flowers the size of your head. 

I focused on stalls selling things that a 
shopper would struggle to find in a 
supermarket: freshly baked bread, local 
tomatoes and strawberries, smoked 
kippers, warm pretzels, homemade 
fruit sodas. I discovered that it’s best to 
mix up the expensive stalls with the 
cheaper ones and to alternate fresh 
produce with the treats, balancing 
needs and wants. Most people come to a 
market with a plan of what they need 
(something for lunch, say) but they 
leave with more. The smell of a warm 
custard tart is too hard to resist. 

Quality control is important. I would 

June marks the end of the 
‘hungry gap’, after the last 
of the winter vegetables 
and before the new harvest
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T he small town in Lazio we 
stayed in recently for a wed-
ding had the undeniable 
charisma even the most 
workaday Italian town 

seems to have. There were no hotels and 
the only restaurant hadn’t yet opened 
for the season, so we got ourselves a 
frayed but sweet rental and played at 
being provincial Italians for a few days. 

We have long since outgrown any 
romantic notions we might once have 
held about cooking on holiday, and 

know now that the point of a break is 
exactly that, a break. Plus there is 
always something a bit uncomfortable 
about cooking in a kitchen that isn’t 
your own. The dread of unfamiliar pans.

Aside from a hotel and a restaurant, 
the town had it all: a castle, a hilltop view 
of a lake, a little bakery, a big church on 
the pretty square, a line of scrutinising 
nonne on every bench and, most impor-
tantly for us, a guy selling fruit and veg 
from the back of a battered Ape cart.

We got thin corkscrew courgettes, 

broad beans in their furry pods, new 
garlic, bunched herbs, taut spring 
onions and eggs in varying sizes and col-
ours. Back in our rental, we shelled the 
beans on the balcony with a cold glass of 
wine. Our simple supper came together 
in minutes, with very little effort, and 
was consumed on said balcony with a bit 
of fresh bread. We repeated the exact 
same meal on our second night and 
again back in London, with our farmers’ 
market haul. A little something we 
brought back from our holidays. 

If you want to prepare in advance, 
stop before adding the eggs, then just 
before serving, reheat and add the eggs. 
Drink with a crisp Italian white — Roero 
Arneis is our season’s companion.

Follow Sarit and Itamar on Instagram 
@honeyandco

Patricia Niven

Straight from the cart
Cookery | Simple but super-fresh, Sarit Packer and 

Itamar Srulovich’s egg dish is a piece of pure Italy

Spectrum | Food & drink

Jancis Robinson

Wine

before the world wakes up to the 
bargain nature of mature sherry.

Another fortified wine earned 17 
points, the Quinta do Noval LBV 
port I deemed “VGV” for very good 
value. As I noted when comparing 
this beautifully made wine to a 
young vintage port, “Like a second 
wine in Bordeaux, this would only 
be put in the shade by serving the 
grand vin alongside.”

Then there were two champagnes 
that were almost as outstanding as 
the Bollinger Rosé. Louis Roederer’s 
non-vintage blend changes every 
year and the most recent is 
Collection 243 (although the 242 
may also be on sale). It is based on 
the 2017 crop but is given real 
depth by the inclusion of 44 per 
cent of even older wine, some of it 
aged in oak. The blend was then 
aged on lees (yeast sediment) in the 
bottle for three years — much 
longer than most NV champagnes. 
Waitrose is asking £59.99 for it, but 
it’s available for much less from 
many independent retailers. 
WineTime of Liverpool is selling it 

at £39.99, for instance, 
according to Wine-
searcher.com.

Le Mesnil Blanc de 
Blancs Grand Cru NV 
Champagne is a gutsy, 
slightly rustic, all-
Chardonnay blend 
from the co-op in the 
Grand Cru village of Le 
Mesnil-sur-Oger that 
has benefited from all 
of five years ageing on 
lees in bottle. Only one 

other UK retailer, Marlo Wine, is 
listed, and charges £4 less than 
Waitrose’s price of £39.99 — quite a 
bargain at either price. This was 
one of a total of 17 wines I marked 
“GV” for good value. I marked two 
wines very, very good value and 
another 10 very good. (As usual, 
South Africa and Spain are notable 
for their bargain bottles.) So 30 per 
cent of the wines I tasted I reckoned 
were at least good value. All 12 are 
listed in the box at the link below.

But mass-market retailers rarely 
offer great value above about £12 a 
bottle where they’re unable to buy 
in vast quantities and economies of 
scale are difficult to apply. For more 
expensive wines, you’re probably 
better off going to an independent 
wine merchant, who can offer 
advice and a more personal service. 

For Jancis’s pick of favourite wines 
from Waitrose, please find this 
column and others online at ft.com/
jancis-robinson

For other stockists, visit 
wine-searcher.com

A mong the 
supermarkets that 
dominate wine 
retailing in the UK, 
Waitrose is widely 

credited with having the best 
selection. Twice a year it invites 
wine media to taste a substantial 
proportion of the wines on offer. 
I went along last month and came 
away rather surprised to find that 
I had managed to taste 96 of the 
148 wines on show, even though 
I deliberately avoided most of its 
own-label bottlings on the basis 
that they are available only in 
the UK.

As a campaigner against 
unnecessarily heavy bottles, I am 
delighted that bottle weights are 
included in its notes on each wine. 
Global progress is evidently being 
made here, with many on the 
Waitrose tables weighing less than 
400g when empty.

The sinners included several 
producers who loudly espouse 
sustainability such as Château 
Maris, whose Les Planels Minervois 
weighed in at 600g. In 
view of the additional 
carbon emissions 
involved in making and 
transporting such 
heavy bottles, this is a 
bit rich. Waitrose’s 
Savennières comes in a 
bottle that weighs 785g, 
and that of Bersano’s 
2021 Ruchè di 
Castagnole Monferrato 
San Pietro is 750g.

But you are almost 
certainly more interested in the 
best (and best-value) wines. My 
average score was just over 15.5 
out of 20, but I gave two 17.5s and 
nine 17s. What is perhaps 
remarkable is that of this total of 
11 high-scorers, three were 
champagnes, five were sherries and 
one was a port, leaving just two 
table wines, each scoring 17. 

After tasting the first, Simonnet-
Febvre’s Chablis Premier Cru 
Fourchaume 2020 (£35 a bottle, 
from Waitrose Cellar online only), 
I wrote: “Proper Chablis without 
too much ripeness and real cut and 
juiciness though it’s no cheaper 
than at the independents. Quite 
long. Well selected!” Millésima 
seems to be the only merchant 
offering it in the UK and is 
charging the equivalent of £33.33 a 
bottle for a case of six. So, if you 
seek a single bottle of premier cru 
Chablis, one of the few sorts of 
white burgundy that offers real 
value and ageing potential, this 
would be a wine to head for, 
particularly when Waitrose runs 
one of its regular promotions 

offering 25 per cent off any six 
mixed bottles.

The other table wine I scored 17 
was a stalwart of the Waitrose 
range: Leitz, Rüdesheim 
Magdalenenkreuz Riesling Kabinett 
2021 Rheingau. I gave it the same 
score when I tasted it last October. 
It is low alcohol (9.3 per cent), juicy 
and fresh and, at just £13.99 a 
bottle, it is a steal. But it would 
arguably be even more attractive in 
summer — as, say, a refreshing 
aperitif. It has notes of pure fruit 
and such great balance that it by no 
means tastes sweet. Kabinett is the 
German wine insider’s current 
favourite Riesling.

One of my 17.5s was given to the 
stunningly complex bone-dry 
Bollinger Rosé champagne (£59.99 
and available in more than 200 
stores), which really deserves to be 
served at the table rather than 
alone. The other went to another 
widely available wine, a dark, bone 
dry Oloroso sherry from Lustau, 
from a single barrel untouched for 
the past eight years and aged in the 

darkest, most humid corner of 
Lustau’s La Emperatriz bodega. It’s 
so tense that it almost gives you an 
electric shock, and would be 
stunning as an appetite-whetter or 
with a fine cheddar or Comté. It will 
be available from Cellar from mid-
July, and at £19.99 for a half-litre, 
it’s much more exciting than the 
unusually mature, pale Fino 
version at the same price.

The four sherries I thought 
justified a score of 17 included both 
the dry Oloroso and Amontillado 
bottlings of a range called Pedro’s 
Almacenista Selection, almost 
laughably inexpensive at £9.99 for a 
full, attractively labelled 75cl bottle. 

Even more creatively labelled are 
fellow 17-pointers Sánchez Romate 
Oloroso Encontrado (£15.99 a half-
bottle) and Cayetano del Pino Palo 
Cortado Solera (£14.99 a half-
bottle), both bone dry sherries and 
hugely appetising. Clearly, if you 
appreciate dry Oloroso, Waitrose is 
the place to head for. (The Wine 
Society, rarely beaten on price, 
charges £17 for a half-bottle of the 
Oloroso Encontrado.) Stock up now 

What’s waiting 
in store at one 
upmarket retailer

Leon Edler

Serves four, or six to eight as part 
of brunch

Ingredients
3 tbs olive oil
A few sprigs of thyme, tied together 

with some string
4-5 cloves garlic, peeled and crushed 

(about 20g)
1kg courgette, cut into cubes
1 tsp salt
Bunch of spring onions, chopped 

(about 100g)
2kg broad beans in pods to produce 

500g peeled (or use frozen ones)
Small bunch of dill, chopped (about 

30g). Retain a couple of fronds 
for garnish

the beans are very large and have a 
hard skin, it is best to boil them quickly 
before and peel the fine membrane off 
before adding, but if they are small and 
lovely, the skins are no problem at all. 

3 Add the chopped dill and the water 
and bring to a boil.

4 Make a little well with a spoon and 
drop an egg into it, repeat with the rest 
of the eggs and sprinkle generously 
with flaky sea salt and freshly ground 
black pepper. Cover and simmer for 
four to five minutes until the whites 
are set but the yolks are still runny. 
Serve immediately with a few more dill 
fronds to garnish. 

100ml water
6-8 eggs 
Flaky sea salt and freshly ground 

black pepper for seasoning

Method
1 In a large, deep frying pan heat the 
olive oil with the bundle of thyme and 
the crushed garlic. As soon as it all 
starts to sizzle, add the courgette cubes 
and salt, cover and cook for 10-12 
minutes, shaking the pan occasionally 
until the courgettes start to fall apart.

2 Open the lid and let the steam 
escape, take out the bundle of thyme 
and discard. Add the spring onions and 
the peeled broad beans and mix well. If 

Braised eggs with broad beans, courgettes and spring onions

payout of about £1,500 and is awaiting a 
second offer. Durens’ widow was 
recently offered an insurance payout of 
around £18,000 for her husband’s 
death, double the initial offer. She 
accepted.

Back home, Quezon and Garay live 
barely a mile apart, near General Santos 
City. But the cousins rarely see each 
other. Quezon helps his wife run a small 
kitchen. He has not been able to afford 
corrective surgery or physiotherapy, 
but manages with one hand. He 
described his family as naningkamot, 
which means striving. So far, he has 
been able to keep his children in school. 
Garay regularly checks in on Durens’ 
widow and, for now, his wife is providing 
for him; he drives her to work every day.

The last time the cousins saw each 
other was on December 28 2022. In an 
outdoor restaurant decorated with 
Christmas lights, they shared a meal 
with the interpreter who has worked 
with me on this investigation. I joined 
via video call. Garay chattered away, 
occasionally interrupted by Quezon’s 
thoughtful interjections. Neither could 
believe the cost of prawns on the
menu. Before the meal ended, I watched 
them take a photo together, fairy
lights sparkling in the sky behind them. 
Then, with their good hands, they 
waved goodbye.

Antonia Cundy is an FT special 
investigations reporter

migrant labour exploitation in UK fish-
ing for too long,” said Chris Williams of 
the International Transport Workers’ 
Federation, a global union advocating 
reform. “This should be about workers 
and working conditions, not where the 
fish is caught.”

In a letter sent to the industry in April, 
the UK’s Home Secretary Suella Braver-
man wrote that, “the historical use of 
transit visas to employ foreign nationals 
who do the majority of their work in UK 
waters means they have been working 
illegally.” A government spokesperson 
told me it has “offered a generous sup-
port package to help [the industry] 
adjust to the UK immigration system, 
but the sector must urgently tackle the 
increasing levels of labour abuse being 
discovered at sea.”

Quezon and Garay have now been 
home in the Philippines for more than a 
year. With the help of lawyers, Quezon is 
challenging the sum of about £10,000 
he was offered for his injuries by an 
insurance agency in the Philippines. 
The Philippine government’s social 
security system and overseas workers 
agency paid him about £2,000. Garay 
has not yet received an insurance offer. 
Government agencies paid him the 
equivalent of £150.

Susada, who was sent home in early 
2022, received the equivalent of a com-
bined £900 from the Philippines social 
security system and overseas workers 
association. He rejected an insurance 

are too high and that the rules create 
arbitrary inequity in the fleet’s access to 
workers. Many smaller boats have been 
tied up for months because they can no 
longer employ overseas crew.

Welfare campaigners point out the 
problem persists because boats that fish 
entirely outside the 12-nautical-mile 
limit can still legally use transit visas. 
More than 1,200 individuals working on 
these boats will remain just as vulnera-
ble, they argue. 

Campaigners want legally binding 
agreements that guarantee migrant 
crew’s rights and conditions at work, 
and for fishermen to have access to 
trade unions, as seafarers do. “The gov-
ernment and seafood companies have 
turned a blind eye to the open secret of 

reduce net migration, as have previous 
Tory administrations. As part of 
broader reforms, the 2022 Nationality 
and Borders Act introduced stricter 
measures, which came into effect in 
April. The rule effectively closes the 
loophole created by the ambiguous 
wording about boats operating “wholly 
or mainly” in UK territorial waters. 
Now, boats with crew who enter the UK 
on a transit visa are no longer allowed to 
fish in UK waters at all. Vessels fishing 
within the 12-mile limit must apply for 
skilled worker visas if they want 
migrant crew.

The new rules have roiled both the 
industry and welfare campaigners. 
Industry argues that English-language 
requirements for skilled worker visas 

no chance of finding another job abroad 
— only private medical care and school 
bills he couldn’t afford. Quezon felt 
exhausted. He texted his cousin: “Pung-
kol — I’m being sent home.”

Kearney Trawlers said that Quezon’s 
manning agency, Eagle Clarc Shipping 
Philippines Inc., agreed to repatriate 
him and that it “was advised that the 
only remaining care he required was 
physiotherapy [which] could be prop-
erly concluded in the Philippines”. Eagle 
Clarc did not respond to a request for 
comment.

Before his scheduled flight, Quezon 
went to a Christmas party thrown by 
Stella Maris in Ardglass, a port town 
north of Kilkeel. In a church hall, a
live band played Filipino music and a 
whole roast pig lay spread eagle on a 
buffet table. Quezon sat on Santa’s lap 
like a child.

When Quezon left the gathering, the 
priest waited for a taxi with him. “We 
will pray for those who have treated you 
this way,” the clergyman said as they 
stood in the dark. The sentiment caught 
Quezon off-guard, and he began to cry. 
He had barely admitted to himself how 
the past eight months, the past decade, 
had made him feel, what it meant to be 
as disposable as parts in a machine.

IV. Back home
The UK is in the midst of a heated immi-
gration debate. Prime minister Rishi 
Sunak’s government has pledged to 

would make reports to local police
and UK immigration authorities “if
necessary”.

Kearney Trawlers said the letter was 
“written with the professional and per-
sonal welfare of the crew in mind”. The 
company added that crew activity 
within the UK “must be closely moni-
tored” to avoid penalties or deporta-
tions. “It was therefore normal practice 
for crew to inform their skipper of their 
intention to leave the port.” But to Que-
zon, the mention of immigration 
authorities and the police read as a 
veiled threat.

Not long after, Joanne asked Quezon 
to come to her office. She and her father 
smiled as they informed him he was 
going home. His ticket was booked
for December 20. He would not be
able to attend his next hospital appoint-
ment and had not been discharged
from the doctors’ care, but he would
be in the Philippines by the end of the 
year. The Kearneys wanted to know if he 
was happy.

To Quezon, going home meant no cor-
rective surgery, no more physiotherapy, 

Continued from page 19

The 
fishermen

Garay (left) and 
Quezon (right) 
together at home 
in the Philippines. 
Quezon is 
challenging the 
sum of about
£10,000 he was 
offered by an 
insurance agency 
in the Philippines. 
Garay has not yet 
received an 
insurance offer
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The trouble with 
the media

 Janan Ganesh

Citizen of nowhere

Sunlight filters through the windows 
of a 1970s New York dining 
establishment, its solitary figure 
absorbed in contemplation. Marcia 
Bricker Halperin’s thoughtful black-
and-white photographs document 
the city’s “vanishing cafeterias”, 

capturing gentle moments of private 
interaction and introspection.

Her exhibition of more than 25 
photographs, entitled “Kibbitz & 
Nosh” (gossip and grub), records the 
sense of community offered to an 
ageing Jewish clientele in New York 
City. Halperin recalls entering family-
owned cafeteria chain Dubrow’s as a 
student, before it closed its doors in 
1985: “There was light, reflections, 
patterns, textures, sweeping 
architectural features and 
remarkable subjects all for the price 
of a cup of coffee.”

Displayed at the Edward Hopper 

House Museum, the photographs 
evoke Hopper’s realist oil paintings 
from the 1920s to the 1950s. Halperin 
creates narrative depictions of dining 
establishments’ clientele: ex-
vaudeville performers, prize fighters, 
taxi drivers, bookies, Holocaust 
survivors. Privy to intimate 
moments, the photographer, as the 
painter, remains on the outside 
looking in.

Georgina Findlay
‘Kibbitz & Nosh: New York City’s 
Vanishing Cafeterias’ is at the 
Edward Hopper House Museum, 
New York, to June 25

SNAPSHOT  
‘Paradise Cafeteria’ 
(1976) by Marcia 
Bricker Halperin

Chess solution 2524: 1 Rf8+! Kxd8 2 b7 Rb4!  3 Kxb4 c5+! 4 Kb5! Kc7 5 Ka6 Kb8 6 Kb6 c4 7 a4 c3 8 a5 c2 8 a6 c1=Q 10 a7 mate. 
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A fashion magazine 
on the front line

Jo Ellison

Trending

week. He belongs to a time when 
novelists wrote about the outside 
world. In his case: horses, scalpings, 
ranch boys with names you could set 
your watch to, like John Grady Cole. He 
died out there in New Mexico, which 
no one would mistake for Bloomsbury. 
No master of literature has ever 
written less about literature. And when 
he relented, in his penultimate novel, it 
was with this sentence: 

“But I will tell you Squire that 
having read even a few dozen books 
in common is a force more binding 
than blood.” (If I wrote that, I would 
light a spliff and take the rest of the 
decade off.) 

Otherwise, he left the subject 
alone. Contrast that with modern 
fiction, which is mostly about hyper-
eloquent people with underused 
humanities degrees feeling a bit sad in 
cafés. Don’t blame Sally Rooney. Don’t 
blame Ben Lerner. Blame the lack of 
public interest in their field. The 
attitude it induces is: no one is reading 
us anyway, so let us write about people 
like ourselves. 

I get it. The same mood reigns 
implicitly in my trade.

And yes, I know, this column is 
an example of journalism about 
journalism about journalism. The 
postmodern circularity of it isn’t lost 
on me, were you minded to point 
it out. It is just that there was no other 
way of letting you in on the truth 
about the media. A declining industry 
has to take itself seriously, because no 
one else will. In the end, you see, it is 
your fault. 

Email Janan at janan.ganesh@ft.com

W ithout looking it up, I 
cannot name the 
present director-
general of the BBC. Nor 
the editor of any 

newspaper, save those who have tried 
to prise me from the FT bosom. What 
explains this lack of interest in my own 
professional world? 

First, cold calculation. People in 
other lines of work can afford better-
stocked cellars. (You aren’t getting 
served a 2007 Clos Saint-Jacques at a 
journalist’s house.) The rest is a 
columnist’s need for ideas. Journalists, 
however clever, are trained to think in 
specifics: this event, that 
announcement. For conceptual 
thought, for abstraction, hang around 
hedgies, architects, diplomats.

Anyway, this detachment might 
equip me to answer one of the 
questions of our age. Why is journalism 
so self-obsessed? This problem gets 
worse by the year. Tucker Carlson, 
Gary Lineker, Phillip Schofield: there is 
far too much media about media. 
Succession, the latest piece of 
middlebrow TV fluff that people who 
don’t go out tell themselves is equal to 
Dante, gets coverage out of all 
proportion to reader clicks. Why? 
What explains the narcissism?

Well, this is an ever tougher industry. 
I am as spoilt as a dowager’s cat. But for 
each journalist like me, there are a 
hundred doing hard and insecure 
work. Even the cultural power they 
once had as gatekeepers is much 
reduced in an age when anyone can 
publish anything. (A change the 
world will have occasion to regret.) 
One consolation is the sense of 

belonging to a branch of show business, 
with parties, “in” and “out” crowds, 
public recognition. If we treat our 
world as a kind of Hollywood unto 
itself, it is to cushion the blow of 
smaller audiences and tighter travel 
budgets. 

This decline-driven insularity is 
reinforced by something so obvious 
that I can’t believe it took a friend to 
point it out: the absence of foreign 
labour. I live in London, where each 
restaurant, building site, investment 
bank trading floor, tech firm, café, 
garage, luxe boutique and launderette 
contains, very often as a majority, 

workers from abroad. Journalism 
doesn’t. (The FT and The Economist 
are partial exceptions, as is perhaps 
Bloomberg.) In US media, “foreign” 
writers are Canadian or British. This 
tends to be a mono-national industry. 
It therefore cannot help but be 
parochial. Even the same surnames 
recur over generations. 

But I don’t want to detract too much 
from the central theme of decline here. 
In a sense, journalism is going through 
the same fate as the serious novel. The 
fewer people are interested in it, the 
more insular and masturbatory it 
becomes. Which in turn causes fewer 
people to be interested in it.

My hero, Cormac McCarthy, died this 

‘Succession’, the latest 
piece of middlebrow TV 
fluff, gets coverage out 
of all proportion

44,000, the magazine has become a 
powerful messenger. As Brykalin says: 
“We are one of the very few, if not the 
only, international brands coming from 
Ukraine that people know. So a lot of 
readers outside of the country have 
been looking to us for news because 
they trusted us.”

Vogue has a history of publishing 
during wartime. British Vogue 
continued to roll out throughout the 
Blitz, and its physical appearance alone 
became a symbol of patriotic, stiff-
upper-lipped stoicism. With advice 
extending to such domestic activities as 
making one’s fabric coupons go further, 
or how to cook with powdered eggs, its 
intentions back then — to foster a spirit 
of hope, compassion and community 
among its readers — were no different 
to the Ukraine team’s ambitions now. 

Watching the evolution of Vogue 
Ukraine has also been a study in the 
flexibility of a brand name. Check the 
magazine’s Instagram feed right now 
and you’ll find profiles of military 
leaders alongside pictures from the Met 
Ball, street style and an article about a 
foundation saving orphaned babies. It’s 
a curious but not uncomfortable blend 
of content, but it reflects that even in 
the most barbaric circumstances, 
people want a break.

Vogue Ukraine’s future is far from 
assured. The magazine is just as 
vulnerable to the supply stoppages 
and mortar attacks as any other 
Ukrainian business. For now, the work 
continues. “People joined Vogue 
Ukraine not because of the lifestyle but 
because they had the drive to create 
something meaningful,” says Brykalin. 
In doing so, they are pushing the Vogue 
name to its limits. 

He also reminds us of a basic truth. 
We spend so much time examining 
core values and DNA in fashion that we 
forget that consumers respond quite 
positively, in general, to things that 
offer helpfulness, humanity and hope.

jo.ellison@ft.com

T here was a huge kerfuffle 
surrounding the news 
earlier this month that 
Edward Enninful was 
stepping away from his 

role as editor-in-chief of British Vogue. 
Meanwhile, the communications 
team at Condé Nast (Vogue’s 
publisher) decided to postpone the 
announcement that Venya Brykalin 
had just been appointed to the same 
position at Vogue Ukraine. The country 
had just suffered a fatal air strike. 

When I saw Brykalin last week at an 
event in London, he was working on a 
piece from a writer in Nova Kakhovka, 
a small town that had been flooded 
after the destruction of the Kakhovka 
dam. She’d had to make last-minute 
edits as her father’s house, with all the 
family’s belongings and memorabilia, 
had just been submerged. 

Perhaps the biggest surprise about 
Vogue Ukraine is that it exists at all. It 
seems unconscionable that anyone 
would want or need a fashion magazine 
to look at while the country is so 
embattled. How could any editor try to 
navigate such content? But Vogue 
Ukraine, founded in the shadow of the 
Maidan revolution in 2014, and 
published under licence from Condé 
Nast by Vanguard Media, an 
independent Ukrainian media company, 
has never been simply a “glossy” 
magazine. 

Its editors are stylish, passionate and 
fiercely patriotic: until the invasion the 
team had worked hard to educate 
readers — especially the magazine’s 
commercial sponsors — that Ukraine 
was distinct and separate from Russia. 
Since the invasion, they have focused 
on the war effort. After the invasion, 
which began at 4am on February 24 
2022, the print edition was put on hold 
temporarily, though the web editors 
continued working: the first online 
piece was published at 9am that 
morning and the team, which is now 
spread around Ukraine and elsewhere 
in Europe, continues to write about 

what is happening day to day. The 
beauty editor, Alyona Ponomarenko, 
has focused on stories about 
psychological help and mental support 
during wartime. The team has 
published stories on first aid, how to 
survive air strikes and “most recently 
floods”, says Brykalin. 

Meanwhile, the magazine has 
resumed production. The most recent 
edition, “The Road of the 
Unbreakable”, published this spring, 
was a commemorative issue centred on 
a “heroes” project featuring 50 
individuals and collectives that have 
contributed to the fight, including 
Ukraine’s first lady Olena Zelenska, 
Kyrylo Budanov, the head of state 
intelligence, athletes, artists, writers, 
volunteers and, naturally, fashion 
designers.

“There is no textbook on how to run 
a magazine, let alone a fashion title, 
during the war,” says Brykalin, who has 
been at Vogue Ukraine since 2017. 
“There were a lot of heated discussions 
on how this issue should look and what 
kind of stories we wanted to tell. But 
we all agreed the issue had to reflect 
what was happening in a way that was 
respectful and also hopeful.” The cover, 
an abstract work by Vasylyna 
Vrublevska resembling the Ukraine 
flag, prefaced a series exploring how 
“our normal life has been destroyed”, 
Brykalin continues. “We felt it was 
important to have those in the issue as 
a memory and a historical document.”

“The Road of the Unbreakable” issue 
sold out immediately; it has since been 
reprinted and distributed far more 
widely with a spike in global orders. 
Although it has a circulation of only 

Vogue Ukraine reflects 
that, even in the most 
barbaric circumstances, 
people want a break

This week, we’re talking 
about how to have the best 
summer ever. FT magazine 
editor Matt Vella is in, and 
we go through listener 
suggestions, from putting 

everything in the freezer 
to getting your ice cream 
truck driver’s phone number. 
We also chat about this 
summer’s cultural highlights 
and how you might be better 

off skipping Beyoncé 
and seeing a local or 
second-tier tour. 
Listen wherever you get 
your podcasts, or at ft.com/
ftweekendpodcast
 

Are you listening to the FT Weekend podcast? 
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T hhee tthhiirrdd ttiimmee DDhhuunnyyaa DDee
SSiillvvaa ttrriieedd ttoo mmoovvee ttoo LLoonn--
ddoonn,, sshhee hhooppeedd iitt wwoouulldd bbee
ddiiffffffff eeffff rreenntt.. AAffttffff eerr sshhee aanndd hheerr
bbooyyffrriieenndd hhaadd bbeeeenn pprroo--

mmootteedd aattaaaa wwoorrkk,, sshhee tthhoouugghhtt tthheeyy mmiigghhtt
bbeeaabbaa llee ttooaaffffffff ooffff rrddttoorreenntt iinntthhtttt eeccaappiittaallaaaa ..

TThhee 2233--yyeeaarr--oolldd hhaadd pprreevviioouussllyy ttrriieedd
ttoo mmoovvee ffrrffff oomm HHeerrttffooffff rrddsshhiirree,, jjuusstt nnoorrtthh
ooff tthhtttt eecciittyytttt ,, ffiiffff rrssttwwhheennsshheessttaarrttrrrr eedduunniivveerr--
ssiittyytttt iinn LLoonnddoonn aanndd aaggaa aaiinn aaffttffff eerr ggrraadduuaattaaaa --
iinngg.. BBootthh ttiimmeess,, tthhee hhiigghh ccoosstt aanndd
uunnaapppepeaalliinngg hhoommeses oonn ooffffffff eeffff rr lleded hheerr ttoo
ssttaayyaaaa ppuutt..

EEvveenn wwiitthh tthhee eexxttrraa iinnccoommee ffrrffff oomm hheerr
pprroommoottiioonn,, tthhtttt ee tthhtttt iirrdd sseeaarrcchh hhaass bbeeccoommee
aann oorrddeeaall.. WWiitthh ddoozzeennss ooff ootthheerr tteennaannttss
comcomppetieting ng forfor  eevveryery llististiningg, , thethe  prprees-s-
sursuree is is intintensensee toto bbee firfirstst to to vievieww a a flaflatt
aannddffiiffff gghhtt iittoouutt iinnaabbiiddddiinnggwwaarr..rrrr

““IItt iiss aabbssoolluutteellyy iinnssaannee.. EEvveerryy mmoorrnn--
iinngg II ttyyppee iinn ‘‘rreenntt iinn nnoorrtthh LLoonnddoonn’’ oorr
‘‘rreenntt iinn eeaasstt LLoonnddoonn’’ aanndd II llooookk aattaaaa eevveerryyrrrr
pprrooppeerrttyy.. LLaasstt wweeeekk,, iitt ggoott ttoo tthhee
ppooiinntt tthhaatt II wwaass rreeffrrffff eesshhiinngg iitt eevveerryy 1155
mmiinnuutteess,,”” ssaayyss DDee SSiilvlvaa.. ““IItt iiss pprerettttyy
mmiinndd--bblloowwiinngg.. IItt ccaann’’tt kkeeeepp ggooiinngg oonn aass
iitt iissnnooww..wwww””

OOrrccaanniitt??tttt
RRiissiinngg iinntteerreesstt rraatteess hhaavvaaaa ee ssllaammmmeedd

tthhee bbrraakkeess oonn tthhee rruunnaawwaaaa aayyaaaa mmaarrkkeett ffooffff rr
UUKK hhoommee ssaalleess.. IInn ccoonnttrraasstt,, tthhee rreennttaall
mmaarrkkeett iiss ssttiillll rreedd hhoott.. NNeewwllyy lleett pprrooppeerr--
ttiieess aarree 2255 ppeerr cceenntt mmoorree eexxppeennssiivvee tthhtttt aann
bbeeffoorere tthhee CCovoviidd--1199 ppaannddeemmiicc hhiitt iinn
22002200,, aaccccoorrddiinngg ttoo eessttaattaaaa ee aaggaa eennttss HHaammpp--
ttoonnss,, aanndd ssttiillll rriissiinngg aattaaaa 99 ppeerr cceenntt iinn MMaayyaaaa
ccoommppaarreeddwwiitthhtttt tthhtttt eeyyeeaarrbbeeffooffff rree..

UUKK aannnnuuaall rreenntt iinnccrreeaasseess sseett aa nneeww
rreeccoorrdd ffooffff rr 1122 ccoonnsseeccuuttiivvee mmoonntthhss uupp ttoo
AApprriill tthhiiss yyeeaarr,, aaccccoorrddiinngg ttoo OOffffffff iiffff ccee ffooffff rr
NaNatiotionalnal  StaStatististiticscs datdataa goigoingng bacbackk ttoo
20120166.. WhiWhile le thethe  pacpace e of of annannualual rrenenttalal
ggrroowwttwwww hhtttt sseeeemmss ttoo bbee sslloowwiinngg,, tteennaannttss wwiillll
ccoonnttiinnuuee ttoo ssttrruuggggllee aass aallrreeaaddyy uunnaaff--
ffooffff rrddaabbaa lleerreennttsskkeekkkk eepprriissiinngg..

TThheerree iissnnoowwggrroowwiinnggccoonncceerrnntthhtttt aattaaaa tthhtttt ee
ssuuppppllyy ooff rreennttaall hhoommeess ccoouulldd ggeett eevveenn
wwoorrssee aass hhiigghheerr mmoorrttrrrr ggtt aaggaa ee ccoossttss hhiitt llaanndd--
lloorrddss aanndd mmaakkee bbuuyy--ttoo--lleett iinnvveessttmmeennttss
lleessss aatttttttt rraaccttiivvee —— oorr,,rrrr iinn ssoommee ccaasseess,, eeccoo--
nnoommiiccaallllyy uunnvviiaabbllee.. IInn tthhee ppaasstt ffeeww
wweeeekkss,, mmaannyy ooff tthhee UUKK’’ss llaarrggrr eesstt lleennddeerrss
iinncclluuddiinngg HHSSBBCC,, NNaattiioonnwwiiddee aanndd
SSaannttaannddeerr hhaavvaaaa ee rraaiisseedd tthheeiirr mmoorrttggtt aaggaa ee
rraattaaaa eess,,aaddddiinnggttoopprreessssuurreeoonnllaannddlloorrddss..

““TThhiiss iiss tthhee wwoorrsstt ssuuppppllyy aanndd ddeemmaanndd
bbaallaannccee wwee hhaavvaaaa ee eevveerr sseeeenn,, aanndd iitt’’ss oonnllyy
ggooiinngg ttoo ggeett wwoorrssee,,”” ssaayyss GGuuyy GGiittttiinnss,,
cchhiieeff eexxeeccuuttiivvee ooff FFooxxttoonnss.. IInn AApprriill,, tthhee
aaggaa eennccyy hhaadd 9977,,7777000000 tteennaannttss cchhaassiinngg aaffttffff eerr
jjuusstt 22,,000000 aavvaaaa aaiillaabbllee pprrooppeerrttiieess.. ““RReennttss
wwiillll ccoonnttiinnuuee ttoo rriissee aahheeaadd ooff iinnccoommeess
uunnlleessss wewe sseeee aa ssuussttaaiinneedd iinnccrreeaassee iinn
rreennttaallaaaa ssuuppppllyyoorraammaattaaaa eerriiaallaaaa wweeaakkaaaa eekkkk nniinngg iinn
ddeemmaanndd,, bbootthh ooff wwhhiicchh aappppeeaarr
uunnlliikkeellyy,,yyyy”” ssaayyaaaa ss RRiicchhaarrdd DDoonnnneellll,, eexxeeccuu--
ttiivvee ddiirreeccttoorr aatt ZZooooppllaa.. TThhee nnuummbbeerr ooff
aavvaaaa aaiillaabbaa llee rreennttaall pprrooppeerrttiieess lliisstteedd oonn tthhee
ssiittee iiss ccuurrrreennttllyy 3333 ppeerr cceenntt lloowweerr tthhaann

tthhee mmaarrkkeett hhaass pprroommpptteedd ccaallllss ffoorr
iimmmmeeddiiaattaaaa ee aaccttiioonn.. LLoonnddoonn mmaayyaaaa oorr SSaaddiiqq
KKhhaann hhaass jjooiinneedd ootthheerr cciittyy lleeaaddeerrss iinn
ccaalllliinngg ffooffff rr aa ccaapp oonn rreenntt rriisseess,, wwhhiicchh hhaass
bbeeeenntteemmppoorraarriillyy iimmppoosseeddiinnSSccoottlltttt aanndd..

AA kkeeyy iissssuuee ffooffff rr tthhee rreennttaall mmaarrkkeett hhaass
bbeeeenn aann oonnssllaauugghhtt ooff cchhaalllleennggeess ffaaffff cciinngg
pprriivvaattee llaannddlloorrddss.. UUnnlliikkee mmaannyy EEuurroo--
ppeeaannccoouunnttrriieess,,wwhheerree llaarrggrr ee iinnssttiittuutttt ttiioonnaallaaaa
llaannddlloorrddss aarree mmoorree ccoommmmoonn,, ssmmaallll pprrii--
vvaattee llaannddlloorrddss pprroovviiddee tthhee bbuullkk ooff UUKK
rreennttaallaaaa hhoommeess.. ““IItt iiss aa sseeccttoorr tthhtttt aattaaaa iiss ddoommii--
nnaatteedd bbyy tthhee mmuumm--aanndd--ppoopp iinnvveessttoorrss

 How long can the
rental crisis last?

There is little relief in sight for

tenants as high mortgage costs

hit UK landlords, reducing 

supply, and rents spiral ever 

higher. Joshua Oliver reports

(Left) Dhunya 
De Silva is living 
in Hertfordshire 
as she can’t 
afford rents 
in London  
Charlie Bibby/FT; 
FT montage/Shutterstock

.. . . . . F Foorr mmaannyy llaannddlloorrddss,, tthhee ccoosstt ooff ddeebbtt
aannddiittss ttaaxxaaaa ddeedduuccttiibbiilliittyytttt iissggooiinnggnn ttoobbeetthhtttt ee
bbiiggggeesstt iissssuuee,,”” ssaayyaaaa ss LLuucciiaann CCooookk,, hheeaadd ooff
rreessiiddeennttiiaallaaaa rreesseeaarrcchhaattaaaa SSaavvaaaa iillllss..

TThhee mmaarrkkeett iiss nnooww ffeeffff eelliinngg tthhee eeffffffff eeffff ctctss
ooff mmeeaassuurreess,, pphhaasseedd iinn bbeettwweeeenn 22001177
aanndd 22002200,, tthhaatt hhaavvaaaa ee iinnccrreeaasseedd mmaannyy
llaannddlloorrddss’’ ttaaxxaaaa bbiillllssbbyyrreemmoovviinnggtthhtttt eeaabbaa iill--
iittyy ttoo ddeedduucctt mmoorrttggaaggee iinntteerreesstt aanndd
iinnsstteeaaddpprroovviiddiinnggaattaaxxaaaa ccrreeddiitt..

““WWhheenn iitt wwaass ffiiffff rrsstt iinnttrroodduucceedd,, tthhee
eeffffffff ececffff tt wwaass ddeeffeeffff rrrreded oorr hhiiddddeenn becbecaauussee
yyoouuhhaaddaavveerryyrrrr lloowwiinntteerreesstt rraattaaaa eeeennvvnnnn iirroonn--
mmeenntt,,””CCooookkssaayyaaaa ss..

TThhee aabbiilliittyy ttoo wweeaatthheerr tthhee sshhoocckk ooff
hhiigghheerr mmoorrttggaaggee ccoossttss wwiillll vvaarryy,,
ddeeppeennddiinngg oonn hhooww mmaannyy pprrooppeerrttiieess
llaannddlloorrddss oowwnn aanndd hhooww mmuucchh tthheeyy hhaavvaaaa ee
bboorrrroowweedd.. JJuusstt uunnddeerr hhaallff ooff rreennttaall
pprrooppeerrttiieess hhaavvee aa mmoorrttggaaggee aaggaaiinnsstt
tthhtttt eemm,,aaccccoorrddiinnggttooSSaavvaaaa iillllssaannaallaaaa yyssiiss..

TThhee ttaaxx cchhaannggeess,, wwhhiicchh ccaammee aalloonngg--
ssiiddee aann iinnccrreeaassee iinn tthhee ssttaammpp dduuttyytttt ppaayyaaaa aa--
bbllee oonn rreennttaall pprrooppeerrttiieess,, hhaavvaaaa ee mmeeaanntt
ssoommee llaannddlloorrddss aarree aallrreeaaddyy nnoott aabbllee ttoo
ttuurrnn aa pprrooffiiffff tt.. AA ttyyppiiccaall llaannddlloorrdd rreeffiiffff --
nnaanncciinngg aa 22..22 ppeerr cceenntt ttwwoo--yyeeaarr ffiiffff xxeedd
rraattaaaa ee mmoorrttrrrr ggtt aaggaa ee tthhtttt iiss yyeeaarr aattaaaa aa nneeww rraattaaaa ee ooff 66

ppeerr cceenntt wwoouulldd nneeeedd ttoo rraaiissee tthhee rreenntt 3311
ppeerr cceenntt ttoo ccoovveerr tthhee aaddddiittiioonnaall ccoosstt,,
HHaammppttoonnssssaayyaaaa ss..

““WWeeWWWW hhaavvaaaa ee hhaadd tthhrreeee llaannddlloorrddss iinn tthhee
ppaasstt wweeeekk wwhhoo hhaavvaaaa ee ttoo sseellll bbeeccaauussee tthheeyy
ccaann’’tt aaffffffff ooffff rrdd tthheeiirr mmoorrttggtt aaggaa ee,,”” ssaayyaaaa ss HHoolllliiee
HHaarrttrrrr ,,aassoouutthhtttt LLoonnddoonnaaggaa eenntt..

TThhee sstteeaaddyy iinnccoommee ffrroomm aa rreennttaall
pprrooppeerrttyytttt llooookkeedd aappppeeaalliinngg dduurriinngg tthhee
eerraa ooff uullttrraa--llooww iinntteereresstt rraatteess.. NNooww,,ww
iinnvveessttoorrss hhaavvaaaa ee mmoorree ooppttiioonnss.. ““YYooYYYY uu ccaann
ppuutt mmoonneeyy iinnttoo TTrreeaassuurryy bbiillllss aatt 44 ppeerr
cceenntt wwiitthh nnoo rriisskk ooff tthhee bbooiilleerr ggooiinngg
wwrroonngg oorr yyoouurr tteennaannttss nnoott ppaayyaaaa iinngg rreenntt
oonnttiimmee,,””ssaayyaaaa ss JJooEEcccclleess,,mmaannaaggaa iinnggddiirreecc--
ttoorr ooff aaggaa eennccyy EEccccoorrdd,, wwhhiicchh aallssoo mmaann--
aaggaa eessrreennttaallaaaa pprrooppeerrttrrrr iieess ffooffff rr llaannddlloorrddss..

TThhee ddeemmooggrraapphhiiccss ooff UUKK llaannddlloorrddss
ccoouulldd aallssoo ddrriivvee aann iinnccrreeaassee iinn tthhee
nnuummbbeerr wwhhoo aarree qquuiitttttttt iinngg tthhee mmaarrkkeett,, aass
tthhtttt oosseewwhhoobboouugghhttpprrooppeerrttrrrr iieess iinntthhtt eeeeaarrllyy
ddaayyaaaa ss ooff bbuuyy--ttoo--lleett llooookk ttoo rreeaalliissee tthheeiirr
iinnvveessttmmeennttss.. SSoommee 114400,,000000 llaannddlloorrddss
rreettiirreedd llaasstt yyeeaarr,,rrrr aaccccoorrddiinngg ttoo HHaammpp--
ttoonnss,, wwhhiicchh ssaayyaaaa ss sshhiiffttffff iinngg ddeemmooggrraapphhiiccss
wwiillll sseeee aann iinnccrreeaassee iinn llaannddlloorrdd ssaalleess iinn
tthhtttt eenneexxtt ffiiffff vveeyyeeaarrss..

““TThheerree iiss aa ssoorrtt ooff nnaattaaaa uurraall lliiffeeffff ccyyccllee ttoo
tthhaatt bbuuyy--ttoo--lleett mmaarrkkeett,,”” ssaayyss SSaannddrraa
JJoonneess,, mmaannaaggaa iinngg ddiirreeccttoorr aatt rreesseeaarrcchh
ccoonnssuullttaannccyy DDaattaaaa aallooffttffff .. ““TThheerree wwaass pprroobb--
aabbllyy aallwwaayyaaaa ss ggooiinngg ttoo bbee aa ggeenneerraattiioonn ooff
llaannddlloorrddss wwhhoo wwaanntteedd ttoo rreeaalliissee tthheeiirr
aasssseettss aatt tthhiiss ppooiinntt,, aanndd CCoovviidd ccoonncceenn--
ttrraattaaaa eeddtthhtttt aattaaaa ..””

SSoo ffaaffff rr,,rrrr tthhee ssttrriinngg ooff bbaadd nneewwss ffooffff rr llaanndd--
lloorrddss hhaass mmeeaanntt ttoooo ffeeffff ww nneeww pprrooppeerrttiieess
ccoommiinngg oonn ttoo tthhee rreennttaall mmaarrkkeett.. TThhee
ppooppuullaarriittyy ooff bbuuyy--ttoo--lleett mmoorrttggaaggeess
pprroommpptteedd tthhee nnuummbbeerr ooff pprriivvaatteellyy
rrententeedd homhomeess toto doudoubleble  frfrom om 20020022 toto
22001155,, aaccccoorrddiinngg ttoo ZZooooppllaa.. BBuutt ssiinnccee
tthheenn,, tthhee nnuummbbeerr hhaass rreemmaaiinneedd llaarrggrr eellyy
ffllffff aattaaaa aass tteennaannttddeemmaannddhhaass iinnccrreeaasseedd..

NNeett mmiiggrraattiioonn iinn tthhee UUKK rreeaacchheedd aa
rreeccoorrdd hhiigghh iinn 22002222,, aattaaaa 660066,,000000 ppeeooppllee,,
mmoosstt ooff wwhhoomm wwiillll llooookk ffoorr aa rreennttaall

CCooCCCC nnttiinnuueeddoonnppaaggaa ee22

‘This is the worst supply 
and demand balance we 
have ever seen, and it’s only 
going to get worse’

bbeeffooffff rree tthhtttt ee ppaannddeemmiicc —— aanndd iitt’’ss ffllffff aattaaaa lltt iinneedd,,
wwiitthh hhoommeess ggeettttiinngg ssnnaappppeedd uupp aass
qquuiicckkllkkkk yyaass tthhtttt eeyyccoommeeoonn..

TheThe  sitsituatuationion  forfor  rrententererss iiss alralreaeaddyy
ddiirree.. TThheerree aarree aabboouutt 55..55mmnn pprriivvaattee
rreennttaall hhoommeess iinn tthhee UUKK.. MMoorree tthhaann aa
tthhiirrdd ooff tthheessee hhoouusseehhoollddss ssppeenndd hhaallff
tthheeiirr ttaakkee--hhoommee ppaayyaaaa oonn rreenntt,, wwhhiicchh iiss
ccoonnssiiddeerreedd ““sseevveerreellyy rreenntt bbuurrddeenneedd””,,
aaccccoorrddiinnggnn ttooaassuurrvvrrrr eeyyooff1111,,000000ppeeoopplleebbyy
SSppaarreerroooomm,, tthhee ffllffff aatt--sshhaarriinngg ppllaattffooffff rrmm..
EEvviiccttiioonnssdduueettoorreennttaarrrreeaarrssrreeaacchheeddtthhtttt ee
hhiigghheesstt oonn rreeccoorrddss ggooiinngg bbaacckk ttoo 22000099 iinn
tthhee ffiirrsstt tthhrreeee mmoonntthhss ooff tthhee yyeeaarr,,
aaccccoorrddiinnggnn ttoo GGeenneerraattaaaa iioonn RReenntt aannaallaaaa yyssiiss ooff
ggoovveerrnnmmeenntt ddaattaaaa aa,, wwhhiillee ““nnoo ffaaffff uulltt”” eevviicc--
ttiioonnss jjuummppeeddttootthhtttt eehhiigghheessttssiinnccee22001177..7777

AAggeennttss aanndd aannaallyyssttss bbllaammee tthhee
ssttrraaiinneedd ssttaattaaaa ee ooff tthhee mmaarrkkeett oonn aa sseevveerree
llaacckk ooff rreennttaall pprrooppeerrttiieess ttoo mmeeeett eevveerr--
ggrroowwiinnggddeemmaanndd..

““WWeeWWWW wweenntt ffrrffff oomm aann aallll--ttiimmee hhiigghh iinn lleevv--
eellss ooff ssttoocckk [[dduurriinngg CCoovviidd]] ttoo tthhee lloowweesstt
lleevveellss II hhaavvaaaa ee sseeeenn iinn tthhee besbestt ppaarrtt ooff 3300
yyeeaarrss,,”” ssaayyaaaa ss LLuucciinnddaa RRiicchhaarrddssoonn,, hheeaadd
ooff lleetttttttt iinnggssaattaaaa WWiinnkkwwkkkk oorrttrrrr hhtttt iinnNNootttttttt iinnggHHiillll..

IInn ppaarrtt,, tthhee llaacckk ooff hhoommeess ttoo rreenntt iiss aa
ssyymmppttoomm ooff tthhee UUKK’’ss oovveerraallll hhoouussiinngg

sshhoorrttaaggee.. TThhee ssuuppppllyy ooff nneeww hhoommeess
ppeeaakkeedd aattaaaa 224422,,770000 iinn 22002200,, ssttiillll sshhoorrtt ooff
tthhee ggoovveerrnnmmeenntt ttaarrggeett ooff 330000,,000000..
HHoouussee bbuuiillddiinngg hhaass ffaaffff lllleenn ssiinnccee tthheenn,,
aanndd bbiigg ddeevveellooppeerrss pprreeddiicctt aa ffuuffff rrtthheerr
ddrroopp iinn ccoonnssttrruuccttiioonn ooff uupp ttoo 3300 ppeerr cceenntt
tthhiiss yyeeaarr aass hhiigghheerr bboorrrroowwiinngg ccoossttss lliimmiitt
ddeemmaannddffrrffff oommhhoommeebbuuyyeerrss..

AA sshhoorrttaaggee ooff ssoocciiaall aanndd aaffffffff ooffff rrddaabbllee
hhoouussiinngg hhaass ppuusshheedd mmoorree ppeeooppllee iinnttoo
tthhee pprriivvaattee rreennttaall mmaarrkkeett,, wwiitthh mmoorree
tthhtttt aann11mmnn hhoouusseehhoollddss oonn wwaaiittiinngg lliissttss ffooffff rr
aa ssoocciiaall hhoommee iinn EEnnggllaanndd.. TThhee ssttaattee ooff

Annual rent increases hit
record highs
Year-on-year change in UK private
rental costs (%)

Source: ONS
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pressure on tenants. Cook says the key 
risk is that the reform bill could 
“entrench issues of lack of supply. That 
is the political dilemma in a nutshell.” 

The law is one of several new hurdles 
on the horizon for landlords, which
have fuelled anxiety that the UK is on 
the brink of a major sell-off by buy-to-
let landlords. 

More homeowners will see their 
monthly costs shoot up when their 
fixed-rate mortgages end, exposing 
them to higher rates. The government 
has also said it aims to push landlords to 
increase the energy efficiency of their 
properties to an Energy Performance 
Certificate C grade by 2030. The details 
of new rules have not been fixed but 
upgrading a property could mean thou-
sands of pounds in extra costs.

With private landlords in retreat, 
newly built rental homes backed by 
large institutional money managers are 
often cited as a source of new supply. 
These so-called “build to rent” schemes 
are increasingly popular with large 
property investors thanks to their 

steady income, but currently only pro-
vide 82,500 homes, with another 
168,000 planned or under construction, 
according to Savills. 

Rising financing costs and planning 
constraints will make it difficult for 
these developments to keep up with 
demand. “We don’t believe it is possible 
to build enough new units in the
places where people want to live in the 
next five or six years,” says Gittins. 

With the lack of rental supply becom-
ing a chronic problem, there is little 
relief in sight for tenants who feel stuck 
because high rents make saving for a 
deposit difficult. Donnell says steep rent 
rises will probably continue through this 
year and possibly into 2024 unless there 
is a major rise in joblessness, a fall in 
immigration levels or an increase in the 
supply of rental homes. 

Clarissa, a London office manager who 
declined to give her surname, had to 
increase her monthly budget of £1,200 
by 40 per cent and give up on having any 
outdoor space to find a flat. But then her 
prospective housemate decided to move 
back in with her parents instead of pay-
ing the higher rent, leaving her in a last-
minute scramble. 

“It was a bit of a nightmare. I started 
to sofa surf between my friends in Lon-
don. I was living out of a suitcase for a 
couple weeks,” she says. Ultimately, she 
moved back into an available room in a 
house-share where she had lived before 
the pandemic. The feeling of moving 
backwards on the property ladder has 
been frustrating. “I’m still living in 
shared accommodation. Trying to save 
is just impossible,” she says.  

Joshua Oliver is the FT’s property 
correspondent

Rising interest rates have 
slowed the UK house sales 
market, increasing 
demand for rented 
properties 
Chris Ratcliffe/Bloomberg

House    Home 

When Jimi Hendrix moved in to the 
attic flat of 23 Brook Street in 1968 he 
was apparently delighted to learn that 
George Frideric Handel had lived next 
door more than two centuries earlier, 
leasing the brick-fronted townhouse 
from 1723 until his death in 1759. For 
the unlikely neighbours, life in 
Mayfair was creatively — and 
commercially — rewarding. 

Until 2019, the lower floors of Handel’s 
house were occupied by a shop. 
Following a meticulous £3mn restoration 

programme the entire house has 
recently reopened to the public. New 
exhibition spaces and material — 
recordings, portraits, photography, 
engravings — explore both artists’ 
cultural legacies.

Their domestic arrangements were 
equally intriguing. None of the original 
contents (Handel’s art collection, listed 
in a 1760 auction catalogue, included 
two Poussins and a Canaletto) remain, 
but curators have tracked down era-
appropriate furnishings. Original 
photographs supplied the details for 
Hendrix’s eyrie — a batik hanging, 
Persian carpets, a guitar and the low 
bed where he held court and gave 
interviews. All that is missing is the 
perpetual haze of cigarette smoke. 
“Some of our American visitors are 
disappointed it’s not an Airbnb,” 
confided our guide.

London cemented Hendrix’s rising 
reputation. He performed at the Royal 
Albert Hall, captivating smaller 
audiences at clubs like the Bag O’Nails. 
The Seattleite described Brook Street, 
where he lived with his girlfriend Kathy 
Etchingham until 1969, as “the first real 
home of my own”. He was 
fascinated by the Handel 
connection, heading to One 
Stop Records in South Molton 
Street to buy works such as 
Water Music and Belshazzar. 

While Hendrix made do 
with takeaways from the 
Mr Love café downstairs, 
Handel’s catering 
requirements, according to an 
inventory made after his 
death, were more elaborate. 
Typical of the period, the 
kitchen, which has been 

recreated from scratch, was in the 
basement. A faux lead cistern, marked 
with Handel’s initials, supplied the cooks 
with fresh water. Elsewhere, Georgian 
paint hues (based on originals 
unearthed by historic paint consultant 
Patrick Baty), period instruments and 

reinstated panelling conjure 
an 
18th-century atmosphere.

Born in 1685 in Halle, 
Germany, Handel also 
flourished in London. Some of 
his stateliest works were 
written at Brook Street: 
Messiah (a new display 
explores its composition) and 
“Zadok the Priest”, 
commissioned for 
George II’s coronation and 
performed at every coronation 
since, including that of King 

Charles III last month. Philippe Mercier’s 
portrait, which may have been painted 
here, captures the musician at work, ink 
quill hovering over sheet music, dressed 
in his hallmark dashing red house coat. 

According to news reports and visiting 
diarists, he was entrepreneurial, too. The 
ground floor parlour doubled as a ticket 
office for concerts and subscriptions to 
fund new works. It was also a rehearsal 
space — arias and oratorios wafting 
through sash windows — with candlelit 
performances held upstairs for friends 
and patrons. 

That tradition continues today. Live 
musical performances take place 
regularly — heady Hendrixean guitar 
riffs or the trill of a spinet evoking 
the history of this most musical of 
London addresses.

Serena Fokschaner
handelhendrix.org
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England’s landlords face a financing problem

Assuming landlord is a higher rate tax-payer with 65% LTV mortgage.
*Based on a passing an interest cover ratio of 145% 
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Banks’ stress testing at 4.5% interest At 6%

Source: Zoopla

How to end 
kitchen 
cupboard chaos

Where could I find 
freestanding furniture for 
keeping implements and 
ingredients organised in 
the kitchen or pantry? 
I am thinking about 
shelving or apothecary 
chests of drawers with lots 
of small drawers. Have you 
any ideas?

Along with a dressing room, 
a pantry is at the top of my 
“rooms I’d love to have in 
my dream house” list. You 
see, I live for organisation. 
I have a lot of stuff, yes, but 
my stuff is organised. In its 
own way. 

In our country kitchen, 
however, storage space is fairly limited, 
and food items are mixed in cupboards 
along with tableware, and the food 
items themselves are a jumble. And 
then we have the dreaded low corner 
cupboard, which really is best left 
untouched. If I open this I’ll be sure to 
drown in Tupperware and tins. 

This situation sets me on edge. I long 
to see my spices lined up on pristine 
shelves in their own little department, 
in a small but perfectly formed room, 
cool and dimly lit, behind a door. This, 
to me, is pure luxury.

Shopping for storage solutions can 
be a real thrill, believe me. Just 
thinking about organised drawers 
and neat rows of boxes, jars and tins 
makes my heart sing. Naturally, many 
pantries will include built-in shelving 

or cupboards or a combination of the 
two but, as you don’t have built-in 
storage and are instead looking for 
freestanding furniture, there are 
many options available.

I love the idea of old open shelving 
units, which can be filled with 
ingredients. The sort of units I am 
drawn to are old, and often ex-factory, 
shop or museum pieces. North 
London’s D and A Binder is selling a set 
of rare and unusual racking systems, 
which can be purchased with single or 
double bays. These iron shelving units 
were used in the pharmacy of a Paris 
hotel, and date from the 1920s. The 
look is industrial and utilitarian, which 
I think can work very well in a pantry. 
Fabulously, some of these units are 
available in a pink-painted finish. 

Peppermill Interiors is 
selling similar, but sleeker 
and perhaps a touch more 
elegant, versions and these 
are available in an apple 
green or gunmetal 
powder-coated finish. 

New, minimal and 
industrial-feeling units are 
available, too: take a look 
at Serax’s plant rack, 
which comes in a good 
shade of army green. 
I particularly like this unit 
because it’s on a set of 
sturdy wheels. It’s for 
plants, yes, but would suit 
tins of beans just as well. 

I also very much love 
Ikea’s stainless steel Flytta 

kitchen trolley, which is pleasingly 
simple in design. (I can see this trolley 
in a bathroom, too — it would be ideal 
for toiletries and towels.)

Leaning away from iron and steel for 
a moment, and considering your 
interest in apothecary storage, 
I noticed recently on 1stDibs (via a 
Santa Monica-based dealer) a very 
beautiful hand-stencilled apothecary 
unit with 19 individual drawers. This 
functional set of green-painted 
drawers, found in New Hampshire, 
stands nearly 130cm tall and would 
have been used for herb and spice 
storage. The drawers are hand-
stencilled with a ribbon design, and 
feature handwritten notes inside with 
information on measurements and 
pricing. This is a wonderful example of 

A dresser is always 
a lovely thing to 
have in a kitchen or 
pantry, and not just 
for aesthetic reasons 

function meeting romance and 
the result being a very charming, 
useful piece of furniture with 
its history literally written across 
its front.

In a similar vein, Miles Griffiths 
currently has on offer a wonderful 
bank of 40 apothecary drawers, made 
in mahogany with original glass 
content labels and cut-glass handles. 
This piece dates to around 1900 and 
has a scrubbed pine top. At 250cm 
long, it is on the large side, but it’s 
also only 26.5cm deep — I could 
imagine it sitting well in a corridor or 
boot room, perhaps.

A dresser is always a lovely thing 
to have in a kitchen or pantry, 
and not just for aesthetic reasons. 
Dressers will usually include both 
drawers and shelving — very practical, 
as it is, after all, ideal to have various 
storage solutions available. 
Shropshire’s Jennings and Cox is 
selling a 19th-century painted pine 
dresser with shelving, drawers and 
cupboard space behind doors that 
jumps out at me due to its original 
and highly vibrant distressed 
pea-green paintwork.

From minimal steel trolleys to 
creaking cabinets, I hope these ideas 

will give you some food for thought. 
May you never find yourself lost in a 
sea of dried goods again.

If you have a question for Luke about 
design and stylish living, email him at 
lukeedward.hall@ft.com. Follow him on 
Instagram @lukeedwardhall

Victorian dresser, Jennings 
and Cox; shelves by 
Peppermill Interiors   

Luke Edward Hall

Questions of taste
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Properties in Santa Barbara County 
with mountain views and coast access
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home, according to Capital Economics, 
which says the surge in migration may 
have increased rents by 3 to 7 per cent. 

At the same time, Jones and some 
other analysts argue that affordability 
will eventually act as a natural break on 
rent rises, as tenants are forced to 
choose smaller homes or move to other 
locations. “There must be a slowing of 
the rental market because it is always 
tied to affordability. There is no new 
money,” says Dominic Agace, chief exec-
utive of Winkworth.

For renters, that will come as cold 
comfort. “I have lived in New York 
before. I lived in London for many years. 
This was the worst move I have ever 
done by far,” says Sarah, who returned 
to London last year after five years in 
Australia to be closer to her two adult 
children, who are studying in the UK. 

The 51-year-old psychologist, who 
asked the Financial Times not to use her 
real name, found herself back in the 
rental market after a divorce. She 

recently had to move out of her apart-
ment in west London because the land-
lord decided to sell, but wanted a two-
bedroom flat in a similar area so that 
one of her children could live with her. 

“I am not actually sure how young 
people can afford to live unless they 
have wealthy parents. It’s awful,” she 
says. She says the high rents and lack of 
properties were compounded by mov-
ing costs, which included £700 for 
cleaning and £500 for removers who 
increased the fee midway through the 
job. “People are really taking the piss,
I have to say,” Sarah says. 

One of the few bright spots for tenants 
is the renters reform bill introduced by 
levelling up and housing secretary 
Michael Gove with the aim of adapting 
UK rules for a market where more 
households will rent for longer and fewer 
people will own homes. The law would 
end “no fault” evictions, meaning land-
lords could only get rid of tenants for a 
reason, such as unpaid rent or if they 
want to live in the property themselves.

Continued from page 1

The UK’s 
rental crisis

The reform bill could 
‘entrench issues of lack of 
supply. That is the political 
dilemma in a nutshell’
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Page 10
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The bill has been welcomed by tenant 
advocates and by many property
companies, including Grainger, the 
UK’s largest listed landlord. Critics of 
the bill say it will add another reason for 
prospective landlords to not rent out 
their properties. 

Cook says the move will benefit cur-
rent tenants who have a rental home 
that suits their needs for the next sev-
eral years, who will have more security 
and “a stronger position at rent review”.  

But for those looking to rent their first 
home, or who need to move, the new 
rules could leave them with even less 
choice. The rental market has already 
become more static as tenants are afraid 
to move and want to hold on to good 
deals they secured during Covid. 

The reaction to the rental reform 
points to the political trap posed by the 
rental market. Pro-landlord measures 
favour relatively wealthy people who 
can afford an investment property but 
steps that increase the burden on
landlords are criticised for tending to 
reduce the rental supply and ratchet up 

The number of private rental
homes in the UK has stayed
largely flat since 2016
Private rental housing stock (mn)

Source: Zoopla
Zoopla analysis of government data
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two, driven many British buyers to relo-
cate to the “Grand Ouest”, a large slice of 
northern France that takes in Nor-
mandy, Brittany and Pays de la Loire. Its 
landscapes of fields and woodland, the 
Cotswold-like charm of villages lined 
with stone houses and wild beauty of 

wide, sandy beaches can resemble less 
populated parts of rural England.

Fiona and Alan Elliott — she, 47, earns 
an income from UK rental properties, 
while he, 57, works remotely for an Eng-
lish company — have recently made the 
move across the Channel, swapping life 
in Buckinghamshire for a £100,000 
farmhouse in the Normandy village of 
Champ-du-Boult. 

“We live opposite the local bar, so 
we’ve met so many people as they are 
always popping in,” says Fiona, who has 
been able to relocate, post-Brexit, 
thanks to her Maltese passport. Alan — 
by virtue of being married to an EU citi-
zen for more than five years — is apply-
ing for his. They have also minimised 
the expense of vets’ fees and paperwork 
when travelling with their dogs by get-
ting them French pet passports.

However, some Britons who made the 
move before Brexit and the pandemic 

have found the new financial and geopo-
litical realities have made life in their 
rural French idyll unsustainable. 

Vicky Elliott, 61, and her husband 
David, 71, have returned to Dorset, hav-
ing sold their complex with four gîtes 
(holiday rental cottages) in rural Baud, 
in Brittany, earlier this year. They 
bought it for £380,000 in 2015 and sold 
it to a Parisian buyer for £560,000. 

“We gradually built up the business 
and did very well for a few years, mainly 
with guests from the UK, many of whom 
came with their dogs,” says Vicky. 

“But Brexit hit and people were
concerned about travelling with their 
pets, as it’s so expensive and compli-
cated. Then the Covid shutdown left us 
struggling to cover our £20,000-a-year 
running costs.”

Gaynor Hickmore, a retired nurse, 
has also returned full-time from Brit-
tany to the UK — to Lymm in Cheshire — 
after her husband Mark died aged 60 
from Covid-19. She recalls the joys of the 
“lovely lifestyle away from the stresses 
of everyday life” and “stargazing with a 
glass of wine” from their traditional 
five-bedroom longère (a long, narrow 
house), set on half an acre in the hamlet 
of La Villeneuve. 

The couple bought the house in 2015 
for €110,000 and Hickmore sold last 
year for €175,000 (as a non-EU citizen, 
she had to pay 33 per cent in capital 
gains and other taxes). “We did the 
house up lovingly. We thought it would 
be great to retire here eventually. But I 
couldn’t justify the costs of keeping it 
any longer,” she says.

Other British owners are moving
back because of age, says Samantha 
Smith of Sextant Properties in Camors 
in Brittany. “They’re the type that 

Continued on page 4

France property | Brittany 
and Normandy had a rush 
of remote-working 
Parisians but the tide may 
be turning. By Zoe Dare Hall

(Above and 
above right) The 
beach at Dinard. 
(Below) Cycling 
in Cabourg 
Getty Images/iStockphoto; 
Hemis/Alamy
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Wild beauty, historic charm   
green tones, beautiful stonework and 
masonry, and stunning beaches,” she 
says. “Culturally, there is a lot to do, too 
— many artists had houses in the area, 
so there are a lot of museums.” 

The nostalgic quest for a quieter life 
here has also, over the past decade or 

I n Cabourg on the Normandy coast, 
the tree-lined avenues of ornate 
1880s villas that fan out from the 
seafront Grand Hôtel and casino 
have changed little since Marcel 

Proust found inspiration here for his 
most famous novel, In Search of Lost 
Time, more than a century ago. The 
filmset-perfect resort, which attracts 
flocks of Parisians every summer, is like 
a museum of Belle Époque architecture. 

For city dwellers, Normandy has long 
held an allure, says Blandine de Nava-
celle, a 35-year-old London and Paris-
based creative director who is “slowly 

taking over” a château in Flotteman-
ville, Normandy, which her great-
grandparents bought a century ago and 
where she spent her childhood. “Driv-
ing to Normandy from Paris on a Friday 
evening is a challenge but with most 
companies now adopting a softer policy 
on working from home, a lot of people 
like me are now able to spend a lot more 
time in a second home,” she says. 

At the height of post-lockdown 2021, 
one in 10 Parisians left the capital, at 
least for a time, for surrounding regions, 
according to mobile phone data ana-
lysed by SFR Geostatistics. While Paris’s 
apartment prices fell by 1.2 per cent in 
the third quarter of 2022, compared 
with the same period the previous year, 
those in Caen, the capital of Normandy’s 
Calvados department, and Rouen, the 
capital of Normandy, rose by 7.5 per cent 
and 8.2 per cent respectively, according 
to Notaires de France.

Although de Navacelle acknowledges 
the influx of Parisians during lockdown, 
she insists there has always been an “old 
money” fashion for owning a second 
home in Normandy or Brittany. “Nor-
mandy is so beautiful with its deep 

‘Culturally, there is a lot to 
do, too — many artists had 
houses in the area, so there 
are a lot of museums’
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bought 20 years ago when they were in 
their fifties or sixties. Brexit and Covid 
haven’t helped, however. They’ve 
missed seeing their grandchildren dur-
ing travel lockdowns.”

Relocating British sellers “gave us a 
glut of property to sell after lockdown 
but many of the vendors struck lucky by 
selling to French buyers”, says Trevor 
Leggett, founder of estate agency Leg-
gett Immobilier. His Brittany-based col-
league Lisa Greene describes a “sense of 
frenzy in what is usually a gentle and 
slow market”, which she says continued 
well into 2022. 

The post-lockdown frenzy has calmed 
down now as mortgage rates rise — fixed 
rates start at 2.95 per cent. While 2021 
saw an increase in Francilien buyers 
(from Paris and the surrounding Île-de-
France) in more than 70 per cent of 
departments, data for 2022 shows a 
decrease in many areas near the capital, 
including every department in Nor-
mandy, according to Notaires de France. 

Now, the tide is turning again, says 
Leggett, who has watched this ebb and 
flow between French and English buy-
ers for 20 years. “Many of the properties 
that were snapped up by French buyers 
in 2020-21 have come back on the mar-
ket again as their French owners are 
either moving back to cities such as 
Paris, Rennes or Nantes because they’ve 
realised the rural life isn’t for them — or 
they were able to télétravail [work 
remotely] during the lockdowns and are 
needed back in the office again.” On 
recent sales prices, he says, “they’re 
happy just to get their money back”. 

Continued from page 3

Anecdotally, Leggett and other local 
agents have noted a new wave of buyers 
in Normandy and Brittany seeking to 
escape the extreme heat in the south for 
the greener and more temperate north. 

“Many parts of the south have 
become too hot in August, so many 
Parisians, myself included, go to Nor-
mandy,” says Yves Romestan, head of 

YRSA Progedim estate agency in Paris, 
who is renovating his recently acquired 
holiday home in Bernay, Normandy, 
just over two hours’ drive from Paris.

For some of today’s buyers, the big-
gest pull is the possibility of absolute iso-
lation, says Samantha Smith.

Wealthy Parisian buyers have pushed 
up prices in coastal towns such as

Deauville, where the average house costs 
€8,071 per sq m, up 12.6 per cent in the 
past year. The Grand Ouest’s other high-
est-priced hotspots — away from the 
main cities — are all coastal, too, includ-
ing Carnac Plage in south Brittany, with 
an average house price of €5,575 per sq 
m and the ports of St Malo and Dinard. 
Overall, house prices in Brittany have 
risen 42 per cent over the five years up to 
June 2023 and by 26.9 per cent in Nor-
mandy in the same period, according to 
Notaires and Insee data.

But, at the lower end of the market, 
even as low as €50,000 buyers can find a 
“nice, habitable house”, says Greene, 
who adds that a renovation project 
could still cost as little as €30,000. 

For the British buyers pursuing this 
rural dream in northern France, the 
challenges are very much those of a 
post-Brexit and post-pandemic world. 
But, as Proust knew well, once there the 
landscapes and lifestyle inspire a 
cathartic sense of stepping back in time.

i  /  AT A GLANCE

Buying costs in France are about 13 to 20 
per cent of the sales price, including 
5.8 per cent stamp duty for properties 
more than five years old.

Vendors pay a social levy charge, which is 
7.5 per cent for EU residents and 17.2 per 
cent for non-EU residents. As non-EU 
residents, British sellers may face a capital 
gains tax bill of up to 36 per cent, 
depending on circumstances.

In 2021, 70 per cent of French 
departments reported an increase in 
buyers from Paris and Île-de-France 
(known as Franciliens). In 2022, every 
department in Normandy saw a decrease 
in Francilien buyers (Notaires de France).

(Clockwise from 
above) Conches-
en-Ouche in 
Normandy; 
Carnac, 
Brittany; 
Deauville, 
Normandy  
Andrew Wilson/Alamy; Andia; 
Shutterstock/Telly

B House, Rohan, Brittany, €349,000

A six-bedroom, three-bathroom former 
schoolhouse built around a courtyard 
garden in Rohan, about 1 hour 20 
minutes’ drive west of Rennes in Brittany. 
In addition to the main detached house, 
there is a separate guest house or gîte. 
Available through Leggett Immobilier. 

B House, Biéville-Beuville, 
Normandy, €936,000

This manor house is about 8km north of 
Caen, and is built from local stone. There 
are seven bedrooms, two bathrooms and 
many original features have been kept, 
including fireplaces and wood panelling. 
For sale with Leggett Immobilier. 

B Equestrian estate, Deauville, 
Normandy, €9.5mn

A few minutes’ drive from Deauville on 
the Normandy coast, this 41ha estate has 
a total of 10 bedrooms between its main 
house, guest house and caretaker’s 
house, as well a heated pool, stables and 
paddocks. Listed with Engel & Völkers.

P RO P E RT I E S  
FOR SALE

GRAND  
O U E ST
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I Estate, Loon Point, $55mn

Where On a cliffside on Padaro 
Lane, between the city of Santa 
Barbara and the coastal town of 
Carpinteria, in south-eastern Santa 
Barbara County. It’s about 20 
minutes by car to Santa Barbara 
airport, a domestic airport serving 
major US cities, and 1.5 to two 
hours to Los Angeles international 
airport in clear traffic.
What Set in nearly 5.5 acres, this 
five-bedroom, seven-bathroom 
waterfront estate has 10,902 sq ft 
of living space. It features 
landscaped gardens, an outdoor 
pool and cabana, an ocean-facing 
patio with a fireplace and views of 
the Santa Ynez mountains.
Why The property has a private 
sandy area on top of the bluff and 
an adjacent pathway leading 
directly to Loon Point beach and 
the Pacific Ocean below.
Who Village Properties/ 
Luxury Portfolio International 

Hot property
Santa Barbara 
County
By Madeleine Pollard

K House, Riviera, $4.995mn

Where On Sycamore Canyon Road 
in the north-east of the city of 
Santa Barbara. 
What A five-bedroom, five-
bathroom house with nearly 6,000 
sq ft of living space. Its 1.45 acres 
of landscaped grounds include a 
gated driveway, terraces, fruit 

B House, Campanil, $9.995mn

Where Perched on a bluff on 
Cliff Drive, Campanil, in the 
south-west of the city of 
Santa Barbara. 
What A 3,045 sq ft property 
comprising a single-storey three-
bedroom house and a detached 
one-bedroom guest suite, set on 

1.46 acres. It features vaulted 
ceilings, French doors, a two-car 
garage with additional outdoor 
parking and landscaped gardens.
Why The property overlooks the 
ocean and has access to a private 
path, shared with the neighbouring 
properties, that leads directly to 
the beach below. 
Who Sotheby’s International Realty

trees, a pool, pool house, hot tub, 
lawn, three-car garage and gym. 
Why Designed in the Spanish style, 
this house opens into a double-
height entrance hall with a spiral 
staircase, and features dark wood 
carpentry, marble floors and 
terracotta-red roof tiles.
Who Village Properties/
Mayfair International Realty 

K House, Montecito, $3.875mn

Where In the Eucalyptus Hill 
neighbourhood of Montecito, 
about 10 minutes’ drive east of 
downtown Santa Barbara. 
What A single-storey, 2,100 sq ft 
home built in 1960 with three 
en-suite bedrooms, each of which 
has direct access to a terrace or 
courtyard. Highlights include its 
beamed ceilings, open-plan layout 
and ocean views.
Why Measuring just over a third of 
an acre, its landscaped grounds 
feature alfresco entertaining 
areas, oak trees, and a citrus and 
avocado orchard.
Who Sotheby’s International Realty

K House, East San Roque, 
$3.995mn

Where On Paseo Tranquillo in 
East San Roque, a neighbourhood 
two miles north-west of downtown 
Santa Barbara. 
What A four-bedroom, 
single-storey main house built in 
1948 and a cottage-style studio, 
which combine to offer nearly 
2,600 sq ft of living space. The 
property features panoramic 
folding doors, olive trees and 
hedging for privacy.
Why Outside is a 680 sq ft 
redwood deck and a covered 
entertaining area.
Who Knight Frank/Douglas Elliman

David PalermoEric Foote for Sotheby’s International Realty
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transport palette system and decorative 
objects made from 3D-printed paper. 

“It’s a bit edgy, it’s a bit different . . . It 
gives a possibility for young upcoming 
students to present their work as well,” 
says Byrdal Terenziani. “I don’t want to 
do a regular fair.”

Here are the highlights. 

&Tradition
Furniture and homewares company 
&Tradition had opened up four floors of 
its headquarters for the exhibition 
Under One Roof. It included installations 
of its Verner Panton-designed 1969 
Flowerpot light, archival sketches and a 
theatrical display of new products 
designed by Spanish artist Jaime Hayon, 
alongside some of the keepsakes from 
around the world that inspired him. 

His Momento designs are unfussy, 
including a jug, vase and candleholder. 

“The kind of objects we use when we 
are doing something nice, having a little 
dinner, pouring a jug of water for your 
family,” says Hayon. 

“It’s like a simple little moment in 
which life becomes unique and special.” 

Koyori
Japanese furniture studio Koyori was 
created, says executive director Koda 
Munetoshi, out of a desire to showcase 
the expertise of Japan’s manufacturers 
and see them better represented in 
international markets — their absence 
simply due, he says, to a “lack of 
resources in marketing”.

With British designer Jasper Morrison 

as brand director, the furniture is 
designed by Paris-based Ronan & Erwan 
Bouroullec and Copenhagen-based 
GamFratesi, but made by manufactur-
ers from across Japan. 

Koyori’s 3daysofdesign exhibition on 
the top floor of a period Danish building 
featured the chairs, including the Bour-
oullecs’ moulded oak veneer Kawara 
armchair, placed in a traditional Japa-
nese gravel garden — raked by Koda 

(Clockwise from far left) Vaarnii 
furniture from store Tableau; Helle 
Mardahl’s installation; Kawara 
armchair at Koyori; Louis Poulsen’s 
and Home in Heven’s heritage PH 5 
lighting design; a display at 
&Tradition’s exhibition 

F or 10 years, the annual festival 
3daysofdesign has been taking 
over Copenhagen — quite liter-
ally. From June 7 to 9, there 
were 289 exhibitions across 

the Danish capital, the streets full of 
bright yellow “3daysofdesign” branded 
balloons bobbing in the air outside each 
destination, in shops, showrooms, res-
taurants and galleries.

Many of the behemoths of Danish 
design were present: there were con-
temporary accessories and furniture at 
Hay’s pop-up beer garden, and mid-
century classics from Carl Hansen & 
Søn, PP Møbler and Fritz Hansen — the 
latter’s designs were dramatically sus-
pended in their constituent parts in 
neon-lit frames inside the historic 
frieze-lined Kunsthal Charlottenborg.

“Scandi” — and particularly Danish — 
design has leapt in popularity in recent 
years, something 3daysofdesign 
founder and director Signe Byrdal 
Terenziani felt was poorly promoted on 
the international stage. After living in 
Italy — home of the Salone del Mobile 
furniture fair — she returned to Den-

mark 10 years ago to find “there wasn’t 
really anything” equivalent, despite the 
thriving manufacturers. “Everybody 
went to Milan or Stockholm or other 
places around the world, and I felt it was 
a pity,” she says. “So why don’t we invite 
people to come to our premises?”

But it was the opportunity to “explore 
new areas” that is one of the exciting 
aspects of hosting a fair, she says. 

We were speaking among the works of 
students from the Royal Danish Acad-
emy’s Institute of Architecture and 
Design, in a cavernous industrial ware-
house in the festival’s new hub in the 
Refshaleøen peninsula, a former ship-
yard. “It’s an experiment. We’ll see if it 
works for them,” she said of the new 
location. Works included a zero-waste 

‘Everybody went to Milan 
or Stockholm or other 
places around the world, 
and I felt it was a pity’

employed to take up deep, unlit 
basement space.

But it leads to its own problems. 
Lots of contemporary bathrooms do 
not have windows, ventilation is 
mechanical and that is, frankly, never 
enough. So steam and odours can 
seep into the bedroom. When 
plumbed bathrooms first appeared 
they were very deliberately placed 
away from bedrooms.

Estate agents will tell you that 
multiple bathrooms sell houses. Too 
few khazis can stymie the sale of even 
the most beautiful of homes. It’s one of 
the reasons that some of the most 
historic and heavily protected 
properties have their value depressed 
compared with garish McMansions.

Even for Modernist homes a century 
ago, the bathroom was a functional 
place. Its dimensions tended to be 
minimal, it was tiled and relatively 
modest, a practical room for one. 

The toilet might well have been 
separate, in a smaller, closet-like room 
(precisely, a water closet). With the 
expansion in the scale of fittings, from 
double vanity units (do couples really 
go to the bathroom together? Especially 
in a house with that much choice?), 
freestanding baths, vast rain showers, 
armchairs, tropical plants and 
fireplaces, the bathroom has become 
something very different. 

And with the hyperinflation of en-
suites you have to wonder what the 
function of a “family bathroom” really 
is. Now that many posh bedrooms are 
also supplied with a huge freestanding 
roll-top claw-footed bath in the middle 
of the bay or beneath the window, 
things are getting out of control.

You might also have noticed that, in 
London at least, the houses with the 
most bathrooms and downstairs 
cloakrooms, houses that are constantly 
being renovated and updated, will now 
have blue plastic Portaloos set up in the 
front garden for builders to use — so 
there’s yet another layer of toilets.

Sometimes, all those unused 
bathrooms can come in handy. FBI 
agents found stacks of boxes allegedly 
containing highly classified information 
(including on nuclear weapons) in Mar-
a-Lago — several stashed in one of the 
compound’s 33 bathrooms, stuffed 
between a shower and a WC and 
beneath a crystal chandelier. 

Last year Donald Trump was granted 
permission to add two more bathrooms 
— who knows what he was planning to 
keep in there.

Edwin Heathcote is the FT’s architecture 
and design critic

Perhaps huge wealth brings 
incontinence, or lethargy — 
an inability or unwillingness 
to walk more than a few 
steps to take a leak

houses and rent rooms out or sell up to 
slum landlords), many bedsits came 
with a washbasin in the corner. But 
there is something a little unsettling 
about an en-suite bathroom. When 
I think of a toilet in a bedroom I think 
of a prison cell, those seatless 
stainless-steel pans in the corner.

Modern apartment blocks tend to 
have deep plans, leaving lots of 
windowless, unventilated space at their 
centre. Some is used up for services 
and lift shafts, the rest goes on 
bathrooms. The current vogue for 
walk-in wardrobes, saunas and 
bathrooms is in part a response to this 
surfeit of space, a good way of using 
up a deep plan, just as gyms, home 
cinemas and wine cellars are 

Chris Tosic

L ast year a house went on to 
the market billed as 
“America’s most expensive 
residence”. The Bel Air 
mega-mansion was once 

predicted to sell for half a billion bucks. 
It didn’t. Not even close. It went for 
$126mn. But perhaps the most 
interesting thing about it was not the 
price but the number of bathrooms. 
The 21-bedroom mansion had 42 
bathrooms. 42. That is not cloakrooms 
or servants’ WCs but full bathrooms. 
Two for every bedroom in a house 
probably intended for a family of four, 
or perhaps two. Or one.

“The rich are different from you and 
me,” F Scott Fitzgerald famously said. 
“Yes, they have more money,” 
Hemingway retorted, even more 
famously. He might, today, also have 
said: “They have more bathrooms.” 
Many, many more.

Perhaps huge wealth brings with it 
extreme incontinence, or extreme 
lethargy — an inability or unwillingness 
to walk more than a few steps, or even 
out of a room, to take a leak. Bathroom 
inflation is a symptom of spatial 
decadence and a gross waste of 
resources but this condition, which once 
only affected the houses of the very 
rich, has leaked into the wider world of 
mid-market and suburban homes.

It’s an odd phenomenon though. 
After all, what on earth do you do 
with 42 bathrooms? You could never, 
surely, use them all?

The en-suite only became 
fashionable in the US in the 1980s (a 
little later in the UK). Perhaps it was 
business travel and the hotel standard 
of an individual rather than a shared 
bathroom that set the trend.

In the days of rooming houses and 
badly subdivided London lodgings 
(after the second world war, high taxes 
forced many householders to split their 

Why do the 
rich need 
so many 
bathrooms?

Whether to add value to a 
property or to stash 
classified information, 
bathroom inflation is a 
growing phenomenon 

Edwin Heathcote

Perspectives

Danish 
design 
on show

Interiors | Copenhagen’s 

3daysofdesign offered a mix 

of famous names and young 

aspirants, reports Lucy Watson

“In the past it [has been] seen as yellow 
and shiny but this yellowness and shini-
ness used to be [enhanced] with this 
completely awful lacquer,” says founder 
Antti Hirvonen. 

“We wanted to create a new aesthetic 
— we call ourselves brutal and sophisti-
cated,” he says of the chunky, minimal-
ist designs.

Helle Mardahl 
“It could be a laboratory of perfume, it 
could be a stadium, it could be all sorts 
of things,” says glass artist Helle Mar-
dahl of her rainbow-hued installation of 
cartoon-like bonbonnières, part of exhi-
bition “The Sensory Society”. 

Or it could be a circus. “I make these 
funny little ‘elephants’,” she says, refer-
ring to a limited edition of eight jars with 
big, bulbous, fluid tops that are shaped 
in clay before being recreated in glass. 

“A totally crazy, weird thing to place 
among the candy and the smells and the 
colours, but I couldn’t help myself.” 

Elsewhere in the studio is a bar full of 
asymmetric wine glasses with coloured 
stems — which had come out of the oven 
just the day before, Mardahl says.

Ukurant 
At Ukurant, 18 young designers dis-
played their creations in a carpentry 

workshop in a former shipyard in 
the industrial Refshaleøen 
peninsula — some Danish but 

others from as far afield as Hong 
Kong and Toronto. 

Works included lamps made from an 
egg yolk biopolymer by Polish designer 
Adam Bialek, a glossy epoxy chair with 
an Alien-like shape “grown” by algo-
rithm by Norwegian designer Mathias 
Malm, and a giant embroidered textile 
piece hanging from the warehouse ceil-
ing by Icelandic-Danish designer Jens 
Ole Árnason.

“We are upcoming in some sense but 
we want to show that upcoming doesn’t 
mean unserious,” says a co-founder of 
the exhibition platform, Kamma Rosa 

himself after a local specialist couldn’t 
be found. 

Louis Poulsen
Lightning manufacturer Louis Poulsen 
has collaborated with glass artists Home 
in Heven, reimagining some of their 
heritage designs, such as the 1958 PH 5 
model, with tentacles, devil horns and 
swirled surfaces.

“We’ve worked with a lot of old-school 
Italian techniques for glass-blowing 
but tried to make them fun and pop 
while still being respectful of the 
heritage,” says Peter Dupont, one 
half of the Brooklyn-based duo 
with Breanna Box. “The idea of 
it is to break with conserva-
tive thinking in lighting, 
which is what [original designer 
Poul Henningsen] set out to do.” 

The seven unique pieces, fabricated 
by Birmingham-based glass-blower 
Elliot Walker, will be auctioned later
in the year with the proceeds donated
to charity. 

Tableau
Multidisciplinary studio and concept 
store Tableau had two spaces open at 
3daysofdesign. In one was a series of 
lights created with the Gernes Founda-
tion, and in its retail space in Store Kon-
gensgade — full of flowers, steel and raw 
concrete — was a range of furniture and 
decorative objects. 

Finnish brand Vaarnii had several 
pieces of its wooden furniture there, 
created in local, much-maligned pine. 

Schytte. “We want to show the estab-
lished scene that upcoming doesn’t 
mean less than everything else.”

Lucy Watson was a guest of 3daysofdesign
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How to 
move house 
(and keep 
your sanity)

movers leave so they can cart them 
away. This leaves a flurry of tissue 
paper and bubble wrap while I decant 
things left, right and centre.

It’s amazing to have help unpacking 
— but resist micromanaging, or you’ll 
end up wasting your time, as well as 
the movers’. Just aim to get the china 
unpacked and the books on the 
shelves. It can all be refined and 
rearranged later — plus, it’s easier to 
see things when they’re out of boxes.

If you have the space, it can be 
helpful to designate one room as a 
“storeroom” for all items and the boxes 
that don’t need to be unpacked 
immediately. I like to get my bedroom 
and bathroom sorted first thing — the 
knowledge you’ll be able to collapse 
into a beautifully made bed at the end 
of the day is extremely comforting. If 
you have been able to organise curtains 
or the seller has left you theirs all well 
and good, otherwise, temporary  
blackout blinds are an inexpensive way 
to ensure restful sleep until your new 
ones arrive.

Pictures and mirrors use up a lot of 
floor space until they are hung and can 
easily be damaged. I booked an 
installer for the day after my move to 
get all the mirrors up. At the same time 
(and this is an idea I am incredibly 
proud of), I asked him to hang all the 
pictures that I didn’t immediately 
know where to put all over the walls of 
my storeroom, which meant I could 
treat this as a gallery and go ‘shopping’ 
there once I’d got my furniture into its 
final positions.

And one final tip: book the window 
cleaner for two days after the move. By 
then you should have corralled the 
dread boxes and nearly everything will 
(hopefully) be in place. The sparkling 
glass will feel like progress.

The problem with house moves is 
that you’re always trying to solve the 
problem of the last one. Still, I’ve found 
that getting organised — and knowing a 
van-owner — can get you out of most 
tight spots. We can’t all hope to be as 
good at it as my grandmother was, but 
anything short of your boxes being 
dumped outside of the local pub should 
be considered a success.

Now all I’m waiting for is someone to 
develop an app that can move all 
utilities over to your new address at 
the touch of a button. That really 
would be a triumph.

Emma Burns is joint managing director at 
Sibyl Colefax & John Fowler

Prepare an emergency bag a few days 
before moving — including a 
corkscrew. Packers move like a 
whirlwind through the house once they 
start and, although they pack by room, 
I’ve found the oddest things tucked in 
corners of boxes. Before you know it 
your toothbrush and phone charger are 
nestled in with the shoe-cleaning kit, 
so you might not be able to put your 
hand on what you need in a hurry.

On moving day, you want to have 
several printouts of the plan of the new 
house or flat, and to number the rooms. 
Stick the plans up on anything that will 
stand still long enough and have 
numbered labels ready to stick on the 
doors of the rooms. The boxes can then 
be given the room numbers, to 
minimise confusion. The movers will 
probably call the rooms by different 
names to you and its good for one’s 
blood pressure to avoid the number of 
times you’re asked: “Where do you 
want this box, love?”

Then comes unpacking. This is when 
you offer up a Te Deum to Marie Kondo, 
eternally grateful that you decluttered 
before you started the whole process. 
For me, the unpacking becomes a race 
against time as I’m determined to get 
as many as possible emptied before the 

M y grandparents were 
serial movers. My 
grandmother had 
Humphreys Removals on 
speed dial. When the 

trucks arrived, my grandfather would 
greet the men by name as he left for the 
office and then again, later that day, 
when he came home to the new house 
— my mother used to say he didn’t 
notice it was a different house as 
everything was in its place.

They say moving is among the most 
stressful life events and “they” are 
correct. I certainly remember it feeling 
that way while looking at a large 
quantity of my possessions piled high 
outside the pub at the top of the road — 
the closest spot that the movers could 
park. They had wildly underestimated 
how much kit I had and, at 11am, I was 
being told that all the vans were full and 
they didn’t have another available. 

I rang every man with a van I knew 
(and a lot that I didn’t) and with huge 
luck found someone who happened to 
have an empty van and was 30 minutes 
away. I wept with gratitude and, 
happily, the rest of my move went well 
after this unpropitious start.

As an interior decorator of some 30 
years’ standing, I’ve seen my fair share 

of high-drama house moves. When 
things go wrong they nearly always go 
wrong for one of two reasons: either 
you — or the movers — underestimate 
how much stuff you have; or you fail to 
prepare for the big day.

So how do you ensure the process 
goes as smoothly as possible?

As with so many things in life, the 
key to a good move is organisation. The 
pre-packing sort is vital. Now is the 
time to realise that no, you don’t need 
to keep those old school reports, 
badges from the races or bits of string 
too short to be useful.

Moving is emotional but it’s an 
opportunity for a new start. As a 
self-confessed maximalist and a bit of a 
hoarder, I find it very hard to part with 
things I feel just might come in handy 
— though quite why I still have the 
children’s old school reports, I can’t tell 
you. Nevertheless, the thought of 
packing the clutter, moving it and 
unpacking it in a new location is 
enough to concentrate even my mind.

I meticulously plan where everything 
will go with furniture layouts so I’m 
confident what will and won’t fit. It’s 
pointless to be unrealistic and bring the 
large L-shaped sofa that doesn’t have a 
home. Better to deal with it pre-move. 

The key is organisation, 
organisation and more 
organisation. Don’t forget 
to keep the items you might 
need on the day separate — 
such as a corkscrew 

I like to get my bedroom 
sorted first thing — the 
knowledge you’ll be able to 
collapse into a beautifully 
made bed at the end of the 
day is comforting

Harry Tennant

In the UK, charities such as the 
British Heart Foundation, Sue Ryder 
and Age Concern will often collect 
unwanted clothes, books and toys, 
while Space NK will recycle old 
make-up and toiletries. There’s 
Facebook Marketplace and eBay too — 
and it’s so pleasing to know the pieces 
that you no longer want or need can go 
on to a new life with someone else. 

Another piece of advice: move things 
on rather than spend a fortune on 
storage. Out of sight and out of mind is 
an incredibly dangerous phenomenon 
— one you may only grasp when you 
come to unpack that kettle you could 
have donated five years ago and work 
out it might have cost you £2,000 to 
hold on to.

Emma Burns

Perspectives
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I Groovy 
striped yoghurt 
bowl by Anna + 
Nina €19.95
A hand-painted 
design that 
brightens up 
breakfast. 
anna-nina.nl
 

B Trio bath sheet by Hay £55
Made from highly absorbent Oeko-Tex cotton. 
couvertureandthegarbstore.com
 

K Classic 
cushion by 
Colours of 
Arley £75
Customisable 
fabrics and 
colour 
combinations. 
coloursofarley.com
 

B Santa Caterina table by No Smoking the Future €15,835
Inspired by the colours and architecture of southern Italy. 
nosmokingthefuture.com
 

K Lush green 
stripe tablecloth 
by Late 
Afternoon 
from £115
Made from 
handloom-
woven cotton. 
Several sizes 
and matching 
napkins 
available. 
lateafternoon.co.uk 
 

I Semi 
Frio rug 
by Joana 
Vasconcelos 
for Roche 
Bobois $12,520
Available via 
Roche Bobois 
showrooms 
(and online from 
the end of June). 
roche-bobois.com
 

Stripe with 
possibilities

Interiors | Designs to enliven any 

decor, selected by Roddy Clarke

K Coronation 
planter by 
Cornishware £75
A limited edition to 
celebrate the 
crowning of King 
Charles III. Supplied 
with acorns from 
the Duchy of 
Cornwall Nursery. 
cornishware.co.uk
 

M Regen stool by Wendy Andreu for 
Hem X $1,449 each
The Paris-based designer weaves 
cotton rope around a frame to create a 
tactile and structural piece. hem.com
 

M Cooperage dining table by Fort Standard from $17,500
Handmade from contrasting hardwoods such as white and 
torrefied oak; stools and chairs also available. fortstandard.com
 

K The Noodle 
cushion by Molly 
Mahon £150
A hand block-
printed piece from 
the designer’s new 
Bloom collection. 
mollymahon.com
 

The Interiors Edit
For more inspiring home 
decoration 
ideas visit 
ft.com/the-
interiors-edit

M Rainbow outdoor cushions by Heating & 
Plumbing London £89 a pair
With a practical waterproof backing and carry 
handle. wolfandbadger.com
 

K Coco sofa by 
Sophie Conran
£5,250
A 2.5-seater in 
the brand’s 
Stripe Petunia 
fabric. Made to 
order in the UK 
using all-natural 
materials. 
sophieconran.com
 

I Bridge Lodge 
chair by Pinto
€7,500
With cork 
armrests and 
a patinated 
brass frame. 
pintoparis.com
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Show, featuring in gardens by both 
Hamptons and Savills estate agencies. 
Recently, high-end developers have 
been building them into their schemes. 
Luxury developer Octagon Bespoke, 
which custom-builds homes in southern 
England starting at £2mn, says it 
receives regular requests to install 

(Clockwise from main) 
Garden sculptures by 
David Harber; and David 
Williams-Ellis; a Harrison 
oven —Clive Nichols

them, while a town house in Chelsea 
Barracks that has just been put on sale 
at £42mn comes with a bespoke out-
door kitchen that includes a Sub-Zero & 
Wolf barbecue — the high-end appliance 
brand’s outdoor range includes smoker 
boxes, rotisseries, sear stations and tep-
panyaki plates.

Kent-based company Harrison 
Ovens, whose charcoal cookers have 
been used in restaurant kitchens run by 
chefs such as Yotam Ottolenghi and 
Richard Corrigan, reports that 60 per 
cent of this year’s orders have come 
from homeowners wanting to install 
them in their outdoor kitchens. There’s 

now a waiting list of three to four 
months for the ovens, it says, which can 
roast a whole duck or chicken in half an 
hour — and, at £10,000 plus VAT for the 
highest-spec model, cost almost as 
much as a small car.

What about swimming pools, the 
original garden status symbol? “Swim-
ming pools have always been about 
kudos as much as cardio,” says Jonathan 
Hopper, of the buying agency Gar-
rington. But these days, you need to 
make sure you have the right sort. 
“They must be natural and chemical-
free to impress your environmentally 
minded guests,” he adds.

Putting in a swimming pond costs 
from about £130,000 up to 100 sq m to 
£275,000 for 500 sq m, according to the 
installation company Gartenart. While 
they are obviously more common in the 

Charcoal cookers can roast 
a chicken in half an hour 
and a high-spec model can 
cost as much as a small car

Gardens | Outdoor status symbols 

have gone beyond swimming pools

to include sculptures, saunas and entire 

kitchens, writes Alexandra Goss

R ebecca Doyle already had the 
designer landscaping, plus 
an outdoor swimming pool. 
Then, last week, she added 
the latest status symbol to 

her garden: an outdoor kitchen.
There’s a kamado barbecue, a gas bar-

becue, a pizza oven, a drinks fridge, a 
built-in wood store and an island with a 
bar area. And, this being Britain, there’s 
also a solid roof and electric heaters.

“During lockdowns we all spent so 
much time outside, and now that my 
husband has upped his barbecue game 
from burnt bangers to being able to
barbecue whole roasts, we thought it 
would be lovely to have somewhere in 
the garden we could cook properly,” 
says Doyle, who lives in Tunbridge 
Wells, Kent, and owns the Isabella Grace 
bridal shop.

Her outdoor kitchen, which has been 
built under permitted development 
rights, doesn’t have plumbed water 
because it’s sited near the house “and 
putting in drainage is a lot of work”, says 
Doyle, 44, who has 14-year-old twins. 
“We wanted to encourage more family 
time outside.”

This summer it is not enough to be 
rewilding a patch of land and spreading 
designer compost on your beds (prefer-
ably muck hailing from Northampton-
shire’s Althorp Estate, where the late 
Diana, Princess of Wales, grew up). 
Some homeowners are spending tens 
and sometimes hundreds of thousands 
of pounds making sure the outside of 
their houses is as on-trend as possible.

“Homes with gardens are more prized 
than ever post-pandemic and people
are investing significant amounts [on 
them],” says Tim Hubbard, of buying 
agency Property Vision. “Outdoor 
kitchens and covered spaces are a
huge trend.”

Alfresco kitchens were a big talking 
point at last month’s Chelsea Flower 

Green 
with envy 
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become part of the area’s social kudos,” 
Harris says. 

The padel court installation company 
MejorSet is putting in increasing 
numbers of private padel courts across 
Britain, with typical installation costs 
ranging from £20,000 to £40,000, 
although this can rise significantly — 
Padel Tech, the UK’s market leader, has 
reportedly installed a padel court in 
East Anglia that cost £500,000.

“Padel is easy to learn and gets the 
adrenaline pumping, which is why we 
see so many footballers and F1 drivers 
getting into the sport,” says Hernán 
Auguste, a former world number one 
padel player who works for MejorSet.

Neil Morgan first got into padel in 
2018, playing on the courts in Regent’s 
Park, near his Camden home. “It’s 
amazingly social and I soon started 
playing a lot,” he says. When Covid-19 
hit, Morgan, the managing director of 
GoodFabs, which makes exhaust sys-
tems for Formula 1 race teams, moved 
to Thame, in Oxfordshire, “where there 
weren’t any padel courts at all”.

As such, Morgan, 63, got together with 
his neighbour, Matt Vellacott, and the 
pair jointly built a padel court on Vella-
cott’s land at a cost of almost £70,000. 
The court was up and running by 
August 2020; before long, padel fans 
were clamouring to use it. “I would be 
getting two or three emails a week and 
we’ve probably had 300 different people 
play on it, even though it’s a private 
court. Since then, three local clubs have 
been set up,” Morgan says.

He plays padel four times a week 
against opponents of mixed abilities. 
“It’s addictive and so much fun,” Mor-
gan says. “Our best friends in Thame 
recently emigrated to Spain and the first 
thing they did was to convert their ten-
nis court to a padel court.”

Commissioning your own garden 
sculpture is a must for any self-respect-
ing garden show-off — names to drop 
include David Harber, David Williams-
Ellis and Nic Fiddian-Green. Henry 
Sherwood, of The Buying Agents, has a 
client in south-west London with a 
large, minimalist garden centred on a 
Henry Moore sculpture, while some 
homeowners are evoking a Chatsworth 
House vibe by installing 18th and 19th-
century statues that would have been 

bought by collectors while on the Grand 
Tour and placed in some of the UK’s fin-
est country houses.

Cheffins Fine Art is reporting an 
increase in popularity for antique busts, 
figures, fountains and animals, many of 
which are selling for significantly above 
their estimates. In December last year, 
the auctioneer sold a marble bust of the 

emperor Lucius Verus, dating from the 
18th or 19th century, for £80,000, 
against an estimate of £2,000-£3,000.

And forget the conventional tennis 
court — increasing numbers of wealthy 
homeowners are installing padel tennis 
courts. Said to be the world’s fastest-
growing sport, with 25mn players, padel 
is a cross between tennis and squash, 
played in doubles on an enclosed glass-
sided court about a third the size of a 
tennis court. 

Although they require planning per-
mission, the fact padel courts take up 
less space than tennis courts is a key 
attraction, says Harry Gladwin, of The 
Buying Solution.

Padel has some celebrity fans: David 
Beckham, Lionel Messi and Fernando 
Alonso, while Andy Murray has 
invested in an Edinburgh-based padel 
operator that builds and converts 
courts. Richard Winter, a buying agent, 
is now being asked to find houses across 
Surrey and Sussex where there is scope 
to build a padel court in the garden, as is 
Crispin Harris, of Jackson-Stops Alder-
ley Edge. “In Cheshire, padel has 

‘We have installed a few 
saunas for London clients, 
where we’ve had to crane it 
into their gardens’

House    Home 

countryside, Marc Schneiderman, of 
Arlington Residential, says he has 
received several requests this year from 
buyers looking to purchase homes with 
natural outdoor swimming ponds in 
north-west London.

Along with a trend for Wim Hof-in-
spired ice baths, increasing numbers of 
homeowners are installing outdoor
saunas. “They are growing in popular-
ity as people look for increasingly 
inventive ways to entertain friends,” 
says Jess Simpson, a buying agent.

Since launching earlier this year,
Exeter-based wood cabin and sauna 
manufacturer Out of the Valley has 
sold about 20 outdoor saunas, which 
cost from £30,000. “There are lots 
more in the pipeline and we are in the 
process of moving to a new workshop 
and hiring more staff to keep up with 
demand,” says the firm’s founder 
Rupert McKelvie. “We have had cli-
ents in the Outer Hebrides, Wilt-
shire and Land’s End and have 
installed a few for London cli-
ents, where we’ve had to crane 
the sauna into their gardens.”

(Clockwise from 
above) A Clive 
Christian 
outdoor kitchen 
with Sub-Zero & 
Wolf burner 
modules; sauna 
by Out of the 
Valley; a padel 
court takes up 
less space than a 
tennis court;  
18th-century 
Italian marble 
bust, Cheffins 
Fine Art — Harry 
Lawlor
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Back from 
the brink

After a harsh winter, some plants will be a write-off

but don’t rush to despair too soon; surprises await

(From left) Rose 
Buff Beauty; iris 
Sable Night  
Clive Nichols Garden Pictures; 
GAP Photos/Marcus Harpur 

sprouted from the base, not just 
involucrata when all seemed lost but 
the old microphyllas in big pots. 

The lesson here is important: never 
despair too soon after a hard winter. 
In 1982, revivals only became visible 
in early July. Never believe summary 
rules about hardiness, either, as if 
they apply for all plants everywhere. 
I have just found last year’s gladioli 
shooting happily from a cover of 

herbaceous plants. Amazingly, dahlias 
left in the ground in Oxford are also 
shooting happily. At home I have just 
re-met Begonia grandis evansiana, 
sold to me as hardy in 2018. It 
disappears below ground until June 
but it has vindicated its supplier 
by reappearing as if the temperature 
had never been below freezing. 
I recommend it even for dryish shade, 
especially in London.

So, recent recruits, you are learning. 
Gardening is not exterior decorating, 
like the laying of an easily managed 
carpet. It is unpredictable, a test of 
nerve and sometimes a write-off. Enjoy 
the ups, expect the downs but do not 
react to them too quickly. Among the 
loveliness of early June there has been 
a parallel test of commitment; not a 
drop of rain, making bedding plants 
hard to dig in and maintain. Rose Buff 
Beauty is only one part of the story.        

I s this the year in which the 
millions of converts to gardening 
won in 2020 come to terms with 
reality? The third year is when it 
hits home. As the first season in 

the garden is new, failures can be put 
down to beginners’ mistakes. The 
second year is an elaboration of the 
first, a time when novices still blame 
themselves. The third year makes 
them wonder if they are the only 
culprits. Mother Nature, they start to 
realise, can up the stress and be 
unmaternally cruel. 

 Suppose, like the ancient Athenians, 
we reckon the year as running from 
July to July. I cannot recall another 
with such ups and downs. 1976 had 
that awful long summer drought. 
1962-63 and 1981-82 had ferociously 
cold winters. I am thinking of British 
weather, my home patch, but what 
marks out the months since July 2022 
are the ups and downs: dire drought in 
July and August; then enticing 
mildness in November and early 
December; two bouts of murderous 
frost when garden plants were least 
prepared for them; then rain galore in 
April; then the curious combination of 
grey mornings and sky blue afternoons 
with not a drop of rain for five weeks, 
just when newly bedded plants need it. 
Novices, you have been initiated into 
the rollercoaster that is real gardening.

First, the good news. Yet again roses 
have flowered with generous 
abundance. The hard cold weeks in 
winter killed about half of the growth 
even on my China roses, but the great 
merit of roses is their swiftness to 
recuperate once their dead branches 
are cut out. My personal winner right 

now is a tried and tested hybrid musk 
rose called Buff Beauty. I planted it in 
our Oxford college’s long border more 
than 40 years ago and it has been 
carrying flowers by the hundred this 
month, as fine a sight as ever. It will 
have a second flowering in September, 
all in that pale buff-apricot colour that 
no other rose matches. In the past 40 
years, here is what we have done to it: 
precisely nothing. It is gardening as you 
dreamt it would be when you joined 
the merry-go-round in the first spring 
lockdown.

David Austin Roses still stocks Buff 
Beauty and admires it. Its one failing is 
a tendency to develop grey mildew on 
some of its leaves later in the year. 
I ignore it as it does no long-term 
damage. According to the Austin 
catalogue, it grows about 5ft high and 
5ft wide, but ours does no such thing. 
One bush of it has run up a nearby 
column of evergreen pittosporum to a 
height of at least 10ft. 

As Austin also recognises, Buff 
Beauty makes an excellent climber, 
even against a semi-shaded wall, so 
long as the soil at its base is not bone 
dry. I used to class it as one of the 
hybrid musk roses that the Anglican 
clergyman and rosarian Joseph 
Pemberton bred in his parish in the 
1920s. No cleric has done more for my 
quality of life but Buff Beauty arose 
later, in 1939, in the care of a holder of 
some of the Pemberton hybrids.

We are having a bonanza, after the 
months of cold, wet and difficulty: Buff 
roses, dark black flowers on iris Sable 
Night, marvellous blue on iris Mer du 
Sud, elegant white and yellow on tall 
Iris ochroleuca (recently renamed 

orientalis), masses of white peonies, 
doubles and the single White Wings, 
a haze of pink on heucheras and 
imposing stems of yellow, 7ft high, on 
the giant fennel Ferula communis, 
which followers of the god Dionysus 
used to wave in frenzy — in its hollow 
stem the hero Prometheus first 
transported fire to man. 

I do not know why old Iris 
ochroleuca has been at its best ever, 
a neglected winner at a height of 
about 4ft, needing no staking. Our 
maintenance of it has not changed: we 
do nothing to this old beauty, except to 
cut it down in December. My guess is 
that the wet April and absence of 
spring frost suited it.

All the while the unusually cold days 
have prolonged this free-flowering 
beauty as if in a fridge. It has been a 
fine June, therefore, for visiting 
gardens open in Britain. Two months 

ago, the signs were dire. Almost every 
hebe had died in the winter. So had 
most of the cistuses, though Cistus 
cyprius has proved hardy and the 
white-flowered laurifolius is robust in 
all weathers. 

Rose-pink indigoferas are always 
slow to break into leaf but in late May 
they looked dead, too. So did most of 
the salvias, which have marginal claims 
to hardiness, including magenta-pink 
involucrata, that tall mainstay of 
autumn borders, and scarlet-flowered 
microphylla, a mainstay of my large 
pots at home.

Worst of all, there was not a sign of 
life on the tall Mount Etna broom, that 
golden firework of a tree which is one 
of the wonders of July. The outer 
branches seemed dead when 
scratched. Mine is 15ft high, grown 
from seed I collected on the volcanic 
slopes of Etna in 1994, reckoning it 
would be fit for life in the Cotswolds in 
soil that was becoming like cinders in 
the new cycle of summer droughts. In 
your seventies you do not want to lose 
a tree, especially as suppliers of the 
Etna broom are hard to find.

You win some, you lose more, a 
lesson for new gardeners, or so it 
seemed until June began. There were 
heavenly irises held in flower by the 
cold days but daphnes, rosemaries and 
almost every ceanothus were dead. I 
had just googled G for genista plants in 
Britain and found none when I noticed 
green fluff, like the first hair on a young 
man’s cheek, breaking out on my Etna 
broom’s inner branches: thankfully, the 
tree is bursting back to life. In the past 
10 days, dead-brown indigoferas have 
gone green too and salvias have 

Robin Lane Fox

On gardens

In 40 years, here is what we 
have done to Buff Beauty: 
precisely nothing. It is 
gardening as you dreamt it

House    Home 
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bought outright in 2022. Masterpiece’s 
cancellation, after financial losses due 
to the pandemic and post-Brexit pres-
sures, sent shockwaves around the art 
trade. The subsequent closure of the 
June Olympia fair because of increasing 
costs and a lack of dealer commitment 
presented the prospect of a London 
summer season without a multidiscipli-
nary showcase fair for works of art for 
the first time since 1933.

“We were rung up by so many dealers 
asking us to step in and try to do some-
thing,” the affable Woodham-Smith 
says. “The groundswell of enthusiasm 
among the trade was unheard of.” Those 
first to sign up included some of the big-
gest names in the business — Richard 
Green, Ronald Phillips, Koopman, 
SJ Phillips and Wartski. Even so, the 
pair had precious little time to create 
an event.

Fortunately, both know a thing or two 
about art fairs. Van Der Hoorn’s Stabilo 
builds globally for brands such as Tefaf 
and Frieze. Woodham-Smith spent 25 
years at leading London dealers Mallett 
before working privately as a “purveyor 
of the unexpected” and at Masterpiece.

“A fair just can’t be the same every 
year,” he says. “There has to be some arc 
of change or refreshment. Masterpiece 

Above from left: ‘Miyabi-Fire 
Vase’ by Hiroshi Suzuki at 
Adrian Sassoon; an Attic 
volute-krater (c480BC), 
attributed to the Syriskos 
Painter, at Galerie Cahn; a 
hei-tiki Maori pendant at 
Galerie Mestdagh — © Sylvain Deleu; 
courtesy Galerie Cahn/Treasure House Fair

L ondon is the city of Europe, 
even the city of the world,” 
says Harry Van der Hoorn, 
whose company Stabilo 
builds art fairs around the 

world. “It is still the second most impor-
tant global art market, and it needs a 
great interdisciplinary art fair.” Such is 
his conviction that the 54-year-old has 
not only co-founded next week’s new 
Treasure House fair in London, which 
rises out of the ashes of Masterpiece, 
summarily cancelled in January, but is 
also financing it outright.

Van der Hoorn and his co-founder, 
Thomas Woodham-Smith, who is also 
the new event’s director, are both tight-
lipped about what scale of investment 
that involves. Neither was looking to 
take on a fair. Both had been founding 
fathers of Masterpiece, in which MCH 
Group, owners of Art Basel, took a con-
trolling stake in 2017 and which it 

Above left: ‘Women 
Winding Wool’ 
(c1948) by Henry 
Moore at Osborne 
Samuel. Above: ‘Toy 
Painting, Moon 
Explorer’ (1983) by 
Andy Warhol at 
Galerie Gmurzynska. 
Left: Harry Van der 
Hoorn and Thomas 
Woodham-Smith. Far 
left: ‘The New Home’ 
(1908) by Walter 
Sickert — Courtesy Osborne 
Samuel, photo: Richard Shellabear; 
Vladimir Woodham-Smith; Galerie 
Gmurzynska/Offer Waterman/Treasure 
House Fair
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needed to rethink itself. At the end there 
was a sense that some exhibitors were 
there because stands had to be sold. We 
are not obliged to be a certain size, and 
our approach is much more curatorial.” 
The name says it all. “A lot of people 
don’t like what we have called it,” he 
concedes, “but everyone understands 
the concept of a treasure house.” This is 
a fair predicated on quality: a concen-
tration of top dealers in every field from 
antiquities to Modern art and design, 
with a little contemporary. There will be 
no frills in the form of loan exhibitions 
or lectures.

For this near-impromptu inaugural 
edition, the organisers played safe, set-
ting out to sell and build just 2,500 
square metres of stand space in the 
grounds of the historic Royal Hospital in 
affluent, cosmopolitan Chelsea — half 
the size of last year’s Masterpiece. “Our 
idea is to make the fair luxurious but not 
excessive,” says Woodham-Smith. Even 
with stands costing an average of 
£50,000, several considerably more, 
they could have filled the space one and 
a half times over, they say.

A third of exhibitors come from over-
seas — from Swiss antiquities dealer 
Jean-David Cahn and French Old Master 
specialist Perrin Fine Art to Americans 
Geoffrey Diner (mid-century Modern), 
Michele Beiny (porcelain) and SJ Shrub-
sole (silver) to A Lighthouse Called 
Kanata, which is bringing contempo-
rary Japanese art. Next year, Woodham-
Smith plans to do more to help EU 
exhibitors with post-Brexit paperwork 
and shipping, one of the problems 
which helped sink Masterpiece.

Van der Hoorn has designed an airy, 
modern pavilion “that will look like no 
other”. (It will also be sustainable, with 
95 per cent of materials reusable.) The 
50-plus stands lining wide, curving 
aisles will be like the windows of a shop-
ping street. “Exhibitors have been 
encouraged to create interiors that are 
dazzling and interesting,” says 

Woodham-Smith, in the hope that “visi-
tors will be captivated.” They might also 
be reassured by strong vetting of 
objects, with larger committees made 
up of scholars and dealers who will have 
more time to assess exhibits.

Perhaps one of the most significant 
changes is staging the fair one week ear-
lier, allowing American collectors and 
exhibitors time to get to the US before 
July 4. It is one of the reasons why the 
Swiss-based Modern and contemporary 
art dealers Galerie Gmurzynska, for 
one, chose to participate. “Many of our 
New York and Palm Beach clients will be 
in London that week,” says co-director 
Isabelle Bscher. “There is a lot going on, 
and not only Ascot and Wimbledon.” As 
furniture dealer Simon Phillips says, 
“There are also a lot of big [house] 
projects in the UK at the moment.” 
meaning people need art and furniture.

For Van der Hoorn, it is the allure and 
infrastructure of a city that makes for a 
great and enduring art fair. While more 
blue-chip dealers are expected next 
year, he would rather expand the fair 
slowly than sacrifice quality. He is
nothing if not ambitious: “In time,” he 
says, “Treasure House has a good 
chance of being the best cross-collecting 
fair in the world.”

June 22-26, treasurehousefair.com

‘A lot of people don’t like 
what we have called it, but 
everyone understands the 
concept of a treasure house’

Treasure House | After the 

shock cancellation of the

Masterpiece event, two of 

its founding fathers are 

stepping right back into the 

market. By Susan Moore

New fair 
rises out 
of the 
ashes
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Collecting

jjiinngg--ttrraaiinneedd SShhaannsshhaann WWaanngg,, aa sseellff--
ssttyytttt lleedd oonnee--wwoommaann bbaanndd wwhhoossee ggaalllleerryy
iinn SStt JJaammeess’’ss pprreesseennttss aa sshhooww ooff hheerr ssppee--
cciiaallaaaa iittyytttt ,,yyyy KKoorreeaanncceerraammiiccss..

OOpepenniinngg wwiitthh tthhee ddiissttiinnccttiivvee,, ggeennttllee
GGoorryyeeoo cceellaaddoonn ppoorrcceellaaiinnss ooff tthhee 1122tthh--
1144tthh cceennttuurriieess,, iitt eennddss wwiitthh tthhee ccoonntteemm--
ppoorraarryy KKoorreeaann cceerraammiicciisstt SShhiinn
SSaanngg--HHoo,, r reennoowwnneedd f fooffff rr h hrr iiss i inntteerrpprreettaa--
ttiioonn ooff ttrraaddiittiioonnaall ffooffff rrmmss aanndd tteecchhnniiqquueess
((££22,,55000-0-££1155,,000000))..

WWhhiillee sseevveerraall ddeeaalleerrss ttaakkee tthhee ooppppoorr--
ttuunniittyy ttoo sshhoowwccaassee mmoorree aaffffoorrddaabbllee
MMooddeerrnn oorr ccoonntteemmppoorraarryy wwoorrkkss aanndd
mmeeeett nneeww cclliieennttss,, tthhtttt eerree aarreepplleennttyytttt ooff ttrraa--
ddiittiioonnaall rraarriittiieess ttoooo,, ssuucchh aass CChhiinneessee
eexxppoorrtt ppoorrcceellaaiinnss aatt MMaarrcchhaanntt AAssiiaann
AArrttrrrr aannddJJoorrggrr eeWWeeWWWW llsshhggaallaaaa lleerryyrrrr ..

PPrreessiiddiinngg oovveerr tthhee llaatttttttt eerr’’ss sshhooww iiss aann

eexxcceeppttiioonnaallllyy llaarrggee ppaaiirr ooff KKaannggxxii
ppeerriioodd ((11666622--11772222)) ttrriippllee ggoouurrdd--sshhaappeedd
vvaasseess,, ssttrriikkiinngg nnoott oonnllyy ffooffff rr tthheeiirr ssccaallee
bbuutt aallssoo tthheeiirr gglleeaammiinngg mmiirrrroorr--bbllaacckk
ggllaazzee ccoommbbiinneedd wwiitthh ffaaffff mmiillllee vveerrttee
eennaammeellss aanndd ggoolldd ((££1100,,000000 ttoo hhiigghh ssiixx--
ffiiffff gguurreessuummss))..

LLaamm && CCoo ffllffff oouurriisshheess IImmIIII ppeerriiaall CChhCCCC iinnaa iinn
MinMiniatiaturure: e: rrrr A A ColColleclectiotion n of of TTen en TTTT EExxEEEE quiquisitsiteexxxx
AArrttiiffii aaffff ccttss,, ffeeffff aattuurriinngg tthhee cceerraammiiccss aanndd
ootthheerr ddiivveerrssee ttrreeaassuurreess wwhhiicchh aarree tthheeiirr
ssppeecciiaallaaaa iittyytttt ..yyyy

TThhee AAssiiaann AArrtt iinn LLoonnddoonn sshhoowwccaassee aattaaaa
GGaalllleerryyrrrr 1100,, CCrroommwweellll PPllaaccee,, ssuuggggeessttss tthhtttt ee
rriicchh ddiivveerrssiittyytttt ooff tthhtttt ee cciittyytttt ’’ss ttrraaddee.. CChhiinneessee
tteexxttiilleess ccoommee ccoouurrtteessyy ooff JJaaccqquueelliinnee
SSiimmccooxx —— nnoott lleeaasstt aa bbeegguuiilliinngg llaattee--
MMiinngg--ddyynnaassttyytttt bblluuee ssiillkk bbrrooccaaddee ppaanneell
wwoovveenn wwiitthh rroowwss ooff ffaaffff nnttaassttiiccaall wwiinnggeedd
lleoeoppaarrdd--lliikkee ccrreeaattuurreses ssuurrrroouunnddeded bbyy
ffllffff yyiinngg mmaaggaa ppiieess aanndd ccaattffiiffff sshh ((££1188,,000000))..
HHeerree aarree JJaappaanneessee wwooooddbblloocckk pprriinnttss
((AAnnaassttaassiiaa vvoonn SSeeiibboolldd)),, IInnddiiaann aarrmmss
aanndd aarrmmoouurr ((RRuunnjjnn eeeett SSiinngghh)) aanndd ccoonn--
tteemmppoorraarryy IInnddiiaann ttrriibbaall aanndd ffooffff llkk aarrtt
((AAnnrraaddGGaallaaaa lleerryyrrrr ))..

AAssiiaann AArrtt iinn LLoonnddoonn iiss aa ggoooodd ttiimmee ttoo
vviissiitt tthheessee eexxhhiibbiittiioonnss,, bbuutt tthhee ggaalllleerriieess
aarree ooppeenn yyeeaarr--rroouunndd,, ssoo tthheerree’’ss aallwwaayyaaaa ss
ssoommeetthhiinngg ttoo sseeee iiff yyoouurr aappppeettiittee hhaass
bbeeeennwwhheetttttttt eedd..

JJuuJJJJ nnee 2288--JJ-- uuJJJJ llyyll 11,, aassiiaannaarrttiinnlloonnddoonn..ccoomm

Fang relishes this volatility 
and the imperfections that 
potters spent millennia 
attempting to eradicate 

Asian Art in London | The 

biannual event highlights the 

capital’s rich offering from 

across the continent and its 

diaspora. By Susan Moore

Above: ‘White Iris’ (1980s) 
by Fei Cheng-wu at 
Priestley & Ferraro. Right: 
pair of triple gourd-shaped 
vases, Kangxi period (1662-
1722), at Jorge Welsh

‘The Willow Tree’, 
performance by Li Hei Di 
in Hoxton Square — Linda 

Nylind/London Gallery Weekend

the capital, and indeed the country, and 
for this edition a partnership with the 
Art Fund once again financed trips by 22 
curators from regions around the UK 
(though some were derailed by a train 
strike). This year’s expanded pro-
gramme for the first time allowed for a 

ssssppeenntt mmiilllleennnniiaa aattaaaa tttttt eemmppttiinngg ttoo eerraaddiiccaattaaaa ee
oooorr rreeccttiiffyyffff ..yyyy HHiiss bblloocckkss ccrraacckk,, ffllffff aakkee,, bbrreeaakk
aaaannddtthhtttt rreeaattaaaa eennttoo iimmppllooddee,, ggllaazzeessddrriippaanndd
ppppooooll (($$1155,,00000-0-$$7700,,000000))..

IInn EEsskkeennaazzii’’ss sseeccoonndd sshhooww,,wwww 3311 wwoorrkkss
bbbbyy 1188 aarrttiissttss ffrrffff oomm JJaappaann —— ttwwtttt oo ooff tthheemm
ffffooffff rrmmeerr NNaattiioonnaall LLiivviinngg TTrreeaassuurreess ——
rrrreevveeaall nnoott oonnllyy tthhee vviirrttuuoossiittyy bbuutt aallssoo
tttthhtttt ee iinnggeennuuiittyytttt ooff JJaappaanneessee ccrraaffttffff ssmmeenn aanndd
aaaarrttiissttss wwoorrkkiinngg iinn bbaammbboooo.. TThhee ddeexxtteerr--
oooouuss ppllaaiittiinngg,, kknnoottttiinngg,, ttwwiinniinngg aanndd
wwwwrraappppiinngg tteecchhnniiqquueess ooff tthheessee ppiieecceess
ssssooaarr iinn iimmaaggaa iinnaattiioonn aabboovvee aanndd bbeeyyoonndd
tttthhee uuttiilliittaarriiaann,, aass iinn aa ccllaassssiiccaall,, CChhiinneessee--
iiiinnssppiirreedd ffllffff oowweerr bbaasskkeett mmaaddee ffrrffff oomm oolldd
aaaarrrrooww sshhaaffttffff ss ccoommbbiinneedd wwiitthh ggoolldd lleeaaff
aaaanndd rreedd aanndd bbllaacckk llaaccqquueerr bbyy TTaannaabbee
CCCChhiikkuuuunnssaaii II.. TThheeyy bbeeccoommee ppuurree
aaaabbaa ssttrraacctt ssccuullppttuurree..

YYuuffuuffff SShhōōhhaakkuu ttaakkeess bbuunnddlleedd aanndd
ffrreeeessttyyllee ppllaaiittiinngg ttoo

eexxuubbeerraanntt ccoommpplleexxiittyy
wwhhiillee ccooooll,, mmaatthheemmaattii--
ccaall ggeeoommeettrriieess aarree

eexxpplloorreedd bbyy SShhōōnnoo
TTookkuuzzōō.. BBaammbboooo iiss
ffooffff rrmmeedd ttoo rreesseemmbbllee
aa ffiiffff lliiggrreeee nneesstt oorr,,rrrr bbyy
SSuuggiiuurraa NNoorriiyyoosshhii,,
eevvookkee tthhee ssoouunnddss
aanndd rrhhyytthhmmss ooff
aa wwhhiirrllppooooll ((aallll
ppiieecceess $$44,,000000--
$$3322,,000000))..

LLiikkee AAssiiaann AArrttrrrr iinn
LLoonnddoonn’’ss llaarrggrr eerr

aauuttuummnn eevveenntt,,
tthhiiss JJuunnee iinniittii--
aattiivvee,, nnooww iinn
iittss sseeccoonndd
yyeeaarr,, ooffffeerrss

bb oott hh lloonn gg --
eessttaabblliisshheedd aanndd

eemmeerrggiinngg ddeeaalleerrss,,

Porcelain bricks and 
gleaming gourds
ssttaabblliisshhmmeenntt aanndd ooffffffff eeffff rreedd aaddddiittiioonnaall

ooppppoorrttuunniittiieess ttoo ssttuuddyy aanndd eexxhhiibbiitt.. TThhee
ccoouuppllee mmaarrrriieedd iinn 11995533 —— wwiitthh tthheeiirr
ffrrffff iieenndd SSttaannlleeyy SSppeenncceerr iinn aattaaaa tttttt eennddaannccee ——
aanndd nneevveerr rreettuurrnneedd ttoo CChhiinnaa,, bbyy tthheenn
uunnddeerr ccoommmmuunniisstt ccoonnttrrooll.. AA rreepprreesseenntt--
aattaaaa iivveerraannggeeooff4466ssmmaallaaaa lleerr--ssccaallaaaa eewwaattaaaa eerrccooll--
oouurrss aanndd iinnkk ppaaiinnttiinnggss aarree oonn ooffffeerr,,rr
iinncclluuddiinngg FFeeii’’ss eellooqquueenntt ““WWhhiittee IIrriiss””
aanndd CChhaanngg’’ss eexxpprreessssiivvee ““OOlldd TTrreeee””
((pprriicceess ffrrffff oommaarroouunndd££11,,000000))..

EEsskkeennaazzii ggaalllleerryyrrrr ’’ss ffiiffff rrsstt ffooffff rraayyaaaa iinnttoo ccoonn--
cceeppttuuaall aarrtt ffooffff ccuusseess oonn tthhee pprreeccaarriioouuss
ppoorrcceellaaiinn ssccuullppttuurreess ooff FFaanngg LLiijjii uunn,, tthhee
lleeaaddiinngg pprrooppoonneenntt ooff tthhtttt ee CCyynniiccaall RReeaalliisstt
mmoovveemmeenntt ooff tthhee eeaarrllyy 11999900ss.. HHee wwaass
bbeesstt kknnoowwnn ffooffff rr hhiiss lluurriidd,, mmoonnuummeennttaall
ppaaiinnttiinnggss ooff bbaallddhheeaaddeedd mmeenn wwhhoo vveenntt
tthhee ddiissiilllluussiioonnmmeenntt,, rraaggaa ee aanndd aannggsstt ffeeffff lltt
bbyy aa ggeenneerraattaaaa iioonn ooff yyoouunngg CChhiinneessee.. EEaacchh

mmoossttllyy cclluusstteerreedd aarroouunndd BBoonndd SSttrreeeett
aanndd SStt JJaammeess’’ss oorr KKeennssiinnggttoonn HHiigghh
SSttrreeeett.. AAmmoonngg tthhee nneeww bblloooodd iiss tthhee BBeeii--

ooff hhiiss cceerraammiicc ssttaacckkss iiss aa ffrrffff aaggaa iillee ccaarrccaassss
ooff hhoollllooww bbrriicckkss.. LLiittttllee mmoorree tthhaann aaiirr
aanndd ppaappeerr--tthhiinn,, tthheeyy wweerree iinnddeeeedd mmaaddee
ooff ppaappeerr,,rrrr ddiippppeedd iinn sslliipp ((ccllaayyaaaa aanndd wwaattaaaa eerr))
aanndd ggllaazzee.. IInn tthhtttt ee iinntteennssee hheeaattaaaa ooff tthhtt ee kkiillnn,,
tthhiiss ppaappeerr ffrrffff aammee ccoommbbuussttss aanndd ddiissaapp--
ppeeaarrss,, lleeaavvaaaa iinngg tthhee ffiiffff rreedd sslliipp aanndd ggllaazzee ttoo
ssuupppoporrtt tthhee ssttrruuccttuurree —— bbuutt oonnllyy uupp ttoo
aappooiinntt..

IItt iiss tthhiiss ttiippppiinngg--popoiinntt tthhaatt iinntteerresesttss
tthhee aarrttiisstt:: tthhee lliimmiittss ttoo wwhhiicchh hhee ccaann
ppuusshh hhiiss mmeeddiiuumm bbeeffooffff rree ttoottaall ccoollllaappssee
oorr ddeessttrruuccttiioonn aass tthhee ppiieecceess eemmeerrggee
ffrrffff oomm tthhee kkiillnn.. HHee rreelliisshheess tthhiiss vvoollaattaaaa iilliittyytttt
aanndd uunnpprreeddiiccttaabbiilliittyy aanndd tthhee vveerryy
iimmppeerrffeeccttiioonnss tthhaatt CChhiinneessee ppootttteerrss

Left: ‘Old Tree’ 
by Chang Chien-
ying at Priestley 
& Ferraro. 
Above: a 2015 
work by Fang 
Lijun at 
Eskenazi. Right: 
Chinese 16th-
century fabric 
panel at 
Jacqueline 
Simcox. Far left: 
‘Two ladies 
conferring’ 
(1952) by Chang 
Chien-ying at 
Priestley & 
Ferraro — Todd-White 

Art Photography

A ss ppaarrtt ooff tthhiiss yyeeaarr’’ss AAssiiaann
AArrtt iinn LLoonnddoonn ssuummmmeerr
sshhoowwccaassee,, ggaalllleerryyrrrr PPrriieessttlleeyy
&& FFeerrrraarroo wwiillll uunnvveeiill tthhee
wwoorrkk ooff tthhee ffiiffff rrsstt aaccaaddeemmii--

ccaallllyy ttrraaiinneedd CChhiinneessee ppaaiinntteerrss ttoo sseetttttttt llee
aanndd wwoorrkk aass aarrttiissttss iinn tthhee UUKK.. TThheeiirrss iiss aa
lleesssseerr--kknnoowwnn ssttoorryy,,yyyy ccoommppaarreedd ttoo tthhee
mmoorree ooffttffff eenn cchhrroonniicclleedd 2200tthh--cceennttuurryy
CChhiinneesseeaarrttrrrr iissttss iinnPPaarriiss..

MMiissiiii tt aanndd CCllCCCC aarriittyytt ooppeennss aa hhiiddddeenn wwiinn--
ddooww oonn ttoo aa ppaarrttiiccuullaarr mmoommeenntt iinn ttiimmee
aanndd oonn ttoo ttwwtttt oo aarrttiissttss,, tthhee mmuullttiittaalleenntteedd
CChhaanngg CChhiieenn--yyiinngg ((11990099--22000033)) aanndd hheerr
hhuussbbaanndd,, aarrttiisstt aanndd aaccaaddeemmiicc,, FFeeii
CChheenngg--wwuu ((11991111--22000000)).. TThhee ppaaiirr nnoott
oonnllyy ccaammee ttoo mmeelldd tthhee aarrttiissttiicc sseennssiibbiillii--
ttiieessooffeeaassttaannddwweessttbbuuttaallaaaa ssooccoonnttrriibbuutteedd
ttoo tthhee wwiiddeerr uunnddeerrssttaannddiinngg ooff CChhiinneessee
ccuullttuurree iinnppoossttwwtttt aarrBBrriittaaiinn..

TThheeiirr mmeennttoorr,,rrrr tthhee pprrooggrreessssiivvee XXuuXXXX BBeeii--
hhoonngg,, ffiiffff rrmmllyy bbeelliieevveedd tthhaattaaaa CChhiinneessee aarrtt--
iissttss ccoouulldd lleeaarrnn ffrrffff oomm wweesstteerrnn ttrraaddiittiioonnss,,
ppaarrttiiccuullaarrllyy tthhee cclloossee oobbsseerrvvaattiioonn ooff
nnaattuurree,, aanndd sseelleecctteedd bbootthh ffooffff rr ggrraannttss ttoo
ssttuuddyy iinnLLoonnddoonn iinn11994466.. TThheeyyaappppeeaarr ttoo
hhaavvaaaa ee bbeeeenn wweellccoommeedd bbyy tthhee BBrriittiisshh aarrtt

Chang and Fei contributed 
to the wider understanding 
of Chinese culture in 
postwar Britain

Since its launch two years ago, London 
Gallery Weekend has grown up fast. The 
original handful of galleries has 
expanded into more than 150, from the 
big names to the smallest, spread across 
London, and the three-day extrava-
ganza focuses on one geographical area 
on each day.  With such  a spread of loca-
tions, and the sheer number of partici-
pants, it now counts as the world’s big-
gest free-to-visit gallery event .

This year’s event, which took place
in brilliant sunshine earlier this
month,  featured more than 100
events — curated walks, talks program-
ming, performances — as the galleries 
created showcase exhibitions and 
opened for extended hours. Overall
visitor numbers were close to 50,000 
over the course of the weekend, say
the organisers.

Last year LGW began to look beyond 

bursary that funded visits for four Euro-
pean curators.

As for the all-important collectors, 
the informal nature of the events makes 
attendance hard to gauge, say the organ-
isers, but galleries report interested visi-
tors from as far away as South Korea, as 
well as from the US and across Europe.  
Sales reports are also only informal, but 
there’s much else to this event: for one 
new and very small participant, Studio 
Chapel in Deptford, it was all about 
“community-building and awareness” 
— things often hard to achieve for new-
comers to the packed art scene.

For once, an initiative born of neces-
sity in the pandemic, when art fairs were 
closed, has thrived and is building 
momentum to become an interesting 
fixture in London’s art calendar.

londongalleryweekend.art

About town London Gallery Weekend wrap-up
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A watercolour 
by Sarah Stone 
at Finch & Co

A ugustus John once pre-
dicted that “in 50 years’ 
time I will be known as the 
brother of Gwen John.” 
Today, with a major retro-

spective of Gwen John’s subtle work run-
ning at Pallant House in Chichester, crit-
ical judgment certainly favours his older 
sister. John, born in 1876, is one of many 
turn-of-the-century female artists see-
ing intense interest not just from muse-
ums and art historians but also private 
collectors, visible in this year’s London 
Art Week (June 30-July 7).

During London Art Week, two of 
John’s works will feature in Stephen 
Ongpin Fine Art’s display of drawings 
and watercolours by pioneering women 
artists of the last 120 years. Head of 
research Alesa Boyle says the show, 
titled Beauty in Individualism, from a 
quote of artist Jenny Saville defying a 
generic male view of beauty, will include 
works by other early 20th-century 
rediscoveries: the gender-defying Gluck 
and Marlow Moss, and the Ukrainian-
born Lidia Zholtkevich.

Patrick Bourne & Co meanwhile will 
be offering a small group of significant 
works by Winifred Nicholson from a 
private collection, on the market for the 
first time; these include a touching 1927 
portrait of her husband, pioneer 
abstract artist Ben Nicholson, with their 
dog, Slinky. Laura Knight is represented 
by a striking “Portrait of a Lady” (1923), 
in bold watercolour and black chalk, on 
show at Karen Taylor Fine Art.

Ellie Smith, researcher at Old Master 
and British art dealership Philip Mould, 
says, “It is a real trend at the moment 
among galleries to take women artists 
more seriously. It is not just a case of 
rediscovering, but of repositioning — so 
many were described as ‘sister of’, ‘wife 
of’, ‘partner of’.” It is not just the field of 
Modern British that is benefitting from 
years of focused scholarship into 
women artists, and where there is new 
interest, there is potential to create new 
value in otherwise sluggish sectors of 
the market.

Will Elliott is a young dealer who, 
through Elliott Fine Art, specialises in 
rescuing from neglect important works 
by lesser-known figures, largely from 

Female artists 
take their turn 
in the spotlight

London Art Week | Once demoted to ‘wife of ’ and 

‘sister of ’, long-forgotten women are now enjoying 

market appreciation. By Emma Crichton-Miller

the unfashionable final quarter of the 
19th century. This period coincides with 
the establishment of London’s Slade art 
school in 1871, the first to allow full 
access for women students to the life 
model, and also with the opening of life-
drawing classes to women in Paris, at 
Charles Chaplin’s studio and the 
women’s section of the private 
Académie Julian.

But although women had access to 
professional training, they slipped more 
quickly into obscurity than their male 
peers, often because they married, 
changing their names and rearing chil-
dren, or because their work was seen as 

Art, agrees. He will offer, among other 
finds, a drawing, “They Say the Flowers 
But Sleep in Winter — Awaiting The 
Spring”, by Violet Brunton (1878-1951), 
an aspiring sculptor who turned after 
the first world war to miniature paint-
ing. As a young dealer, excavating the 
histories of hitherto unknown women 
artists offers a route into an otherwise 
mercilessly competitive field, bringing 
fresh material and new perspectives: 
“You are at the coalface of art history — 
it’s an interesting space to be,” he says. 
He relies on an instinct for a good pic-
ture to inspire the hours required to 
track artists who may have produced 
just one or two great works before eco-
nomic, social or psychological pressures 

diverted their careers.
From further back in time, Finch & Co 

will be showing 23 watercolours of 
exotic birds and creatures by the pio-
neering British artist Sarah Stone (1760-
1844), who turned the genteel ladies’ art 
of watercolour into a professional skill. 

At the new Treasure House Fair, New 
York silver specialists SJ Shrubsole will 
bring several outstanding examples of 
Georgian English silver with the 
lozenge-shaped mark denoting the 
widow of a registered silversmith — 
including pieces by Louisa Courtauld 
and Elizabeth Godfrey. Shrubsole’s sen-
ior vice-president Jim McConnaughy 
reports these women, long known to 
specialists, have seen rising interest 
from collectors in the past five to 10 
years, partly boosted by exhibitions 
such as a 2012-13 show of women silver-
smiths at the National Museum of 
Women in the Arts in Washington DC.

Even the antiquities market, with its 
apparently immutable heroes — the 
“Berlin” painter, the “Kleophrades” 
painter and so on — is responding. As 
female scholars have entered the field 
and female collectors grown in number, 
says Charis Tyndall of Charles Ede, 
“people are beginning to reconsider the 
roles women would have played in the 
ancient world and ask, ‘Could this vase 
have been potted or painted by a 
woman?’”

She suggests this moment in scholar-
ship is as significant as when people 
started wondering if Greek marble 
sculptures were once painted (they 
were). The Charles Ede display at the 
Treasure House Fair will include several 
vases where the question has been 
raised: after all, who is to say that “the 
Painter of London” was a man?

londonartweek.co.uk

‘I think it is a great moment 
of art history, and as a 
dealer you can be at the 
forefront of change’

Above: ‘The Voice of the Sugar 
Factory Worker’ by Lidia 
Zholtkevich at Stephen Ongpin. 
Right: ‘They Say the Flowers But 
Sleep in Winter — Awaiting The 
Spring’ by Violet Brunton at 
Dominic Fine Art

Above from left: ‘Self-portrait’ (1907-09) by Gwen John; ‘Ben & Slinky’ by 
Winifred Nicholson at Patrick Bourne & Co — Getty Images/Sepia Times; courtesy the artist/gallery

unfashionably academic. Elliott says, 
“You are often the first person to look 
properly at their work for a hundred 
years.” As part of Colnaghi Elliott Mas-
ter Drawings, a new partnership 
between Elliott and the venerable Col-
naghi gallery, he will show an accom-
plished pastel by the little-known Mar-
guerite Dubois, drawn in 1907 when she 
studied at the Académie Julian. He says, 
“I think it is a great moment of art his-
tory, and as a dealer you can be at the 
forefront of change.”

Dominic Sanchez-Cabello, exhibiting 
at London Art Week as Dominic Fine 

‘Head study of a bearded man 
wearing a headscarf’ (1907) by 
Marguerite Dubois at Elliott Fine Art
Courtesy Elliott Fine Art/Justin Piperger
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(£2.8mn-£4.5mn) is a contemporary 
example strikingly relevant in its explo-
ration of black identity, critiquing the 
marginalisation of black figures within 
western art history. “We also have a fan-
tastic portrait of Angela Merkel by Eliz-
abeth Peyton — probably one of the 
most influential artists in contemporary 
portraiture, who really draws on the leg-
acy of historical painting,” says Eddison. 
(Merkel’s estimate is £500,000- 
£700,000.)

Peyton appears again in Phillips’ 
“20th Century to Now” sale on June 30, 
with a timely portrait of a young Prince 
Harry (£400,000-£600,000). “It’s 
going to be interesting to see how that 
does,” says Olivia Thornton, head of 
20th-century and contemporary art, 
Europe, for whom another lot to watch 
is the Sarah Lucas sculpture “Someone 
Dropped a Bomb on Me” (£150,000- 
£200,000). Depicting a female form on 

A new exhibition at 
White Cube in 
Bermondsey sets an 
Irish Modernist 
writer and German 
postwar artist in 
dialogue. Anselm 
Kiefer takes James 
Joyce’s meandering 
novel Finnegans Wake 
as inspiration for new 
paintings, sculptures 
and installations. 
     As usual  with this 
artist, works are 
sombre, heavy with 
references to the 
horrors of war and 
Germany’s dark 

history. New parallels, 
however, are made 
between installations 
of piles of rubble and 
barbed wire and 
Joyce’s multi-layered 
prose. Elsewhere, the 
artist translates this 
literary source into 
glass vitrines and 
books made of lead.
      Marking the final 
instalment of a trilogy 
of exhibitions which 
began at the gallery in 
2016, this weighty 
show is a must for 
Kiefer fans. 
whitecube.com

Escape the summer 
heat by plunging into 
Bathers at Saatchi 
Yates. The St James’s 
gallery has gathered 
works from across art 
history to explore 
artists’ enduring 
fascination with bodies 
and water. Rooted in 
classical antiquity, the 
bathing figure is seen 
morphing across 

Flemish and Italian Old 
Master painting 
through nudes by 
Cézanne and Picasso 
(“Baigneuse”, 1928, 
above) before finding 
its way into Hockney’s 
pools and watery 
scenes by Peter Doig, 
Henry Taylor and Eric 
Fischl. Younger 
painters represented 
by the gallery also 

feature, with Sujin 
Lee’s mysterious 
beachcombers and 
Danny Fox’s 
languorous figures 
offering a new spin on  
a familiar trope. These 
leisurely images 
provide a chance to 
cool down even as they 
unpack erotic and 
voyeuristic themes. 
saatchiyates.com

Tate Britain has a fresh look. The 
museum has updated its main 
collection to reflect what director 
Alex Farquharson calls “a more 
expansive story of British art”. In a bid 
for a more international curation, 
artists born abroad but with strong 
connections to the UK — from Van 
Dyck and Angelica Kauffman to Frank 
Bowling (“Mirror 1964-66”, below) 
and Paula Rego — feature in rooms 
that explore social issues and events 
such as migration, postcolonialism 
and Brexit. Blakes, Constables and 
Turners still abound, but so do recent 
works from contemporary stars, such 
as “Electric Chair” (2020) by Iraq-
born Mohammed Sami. Although the 
rehang has drawn mixed responses 
for its political focus, it’s nonetheless 
worth checking to discover new gems 
alongside older masterpieces. 
tate.org.uk — © Tate/Mark Heathcote

The Royal Academy’s 
annual Summer 
Exhibition jamboree 
returns in its familiar 
sprawling form to 
allow visitors the 
chance to look at — and 
buy — art by both 
emerging and 
established artists. 
Among the highlights 
this year are sculptures 
by the late Phyllida 
Barlow, a “mobile 
installation” by Irish 
artist/designer Richard 
Malone and pieces by 
British art stars Tracey 

Emin, Gavin Turk, 
Caroline Walker and 
more. This year’s 
edition is organised by 
painter David Remfry, 
whose theme, Only 
Connect, is taken from 
a quote from EM 
Forster’s Howards End 
— although with more 
than 1,600 works, 
drawing connections 
might prove 
challenging. Perhaps 
it’s better to just revel 
in the frenzied variety 
of it all. 
royalacademy.org.uk 

About town Bathers fight the heat and Kiefer fights the past. By Kristina Foster

Above: ‘Jumping Shadow’ 
(c1980s) by Richard 
Hambleton at Bonhams. 
Right: ‘Buste de Diego au col 
roulé’ by Alberto 
Giacometti at 
Sotheby’s

show “acts like an anchor to our auc-
tions”, says Tessa Lord, the house’s act-
ing head of postwar and contemporary 
art in London. Lots such as a 1944 Freud 
self-portrait (£1.5mn-£2mn) and the 
2009 Lynette Yiadom-Boakye painting 
“Diplomacy I” (£1mn-£1.5mn) “string 
together a powerful narrative around 
the theme of portraiture as a way to 
explore self-identity”, she adds.

“I’m also really excited that we have a 
painting by Sahara Longe (£40,000- 
£60,000),” says Lord of the London-
based artist who was classically trained 
in portrait painting in Florence and cur-
rently has a solo show at Timothy Tay-
lor’s London gallery. “It’s a self-portrait, 
virtually life size, and has an almost 
spiritual presence.”

Despite reports of the art market 
slowing down, “the takeaway from the 
May sales in New York was overall
very positive”, says James Sevier,
senior vice-president at Sotheby’s. 
“Across Sotheby’s marquee sales, 53
per cent of works sold in excess of the 
high estimate.”

Those pieces Sevier expects to follow 
suit in London include a 1970 Cy 
Twombly blackboard painting, with “a 
really conservative and attractive” esti-
mate of $10mn-$15mn, and Freud’s 

1969-70 “Night Interior” 
(£8mn-£12mn), “an exqui-

sitely realised, intimate 
scene, and an intensely 
powerful portrait” of a 
nude in his studio.

“What the market is 
looking for is works by the 

most recognised, sought-
after artists, which haven’t 

W hen London’s auction-
eers were planning their 
summer sales, the reo-
pening of the National 
Portrait Gallery was 

clearly a collective cornerstone. Hot on 
the heels of the museum’s unveiling on 
June 22, the end-of-month auction sea-
son is putting portraiture to the fore.

“Portraiture is such a historic genre, 
yet it also feels very timely as a way of 
looking at ourselves and wider society,” 
says Tom Eddison, senior specialist in 
contemporary art at Sotheby’s in Lon-
don. As well as hosting the loan exhibi-
tion Portraits from Chatsworth (to July 4) 
— showing examples from Rembrandt 
to Lucian Freud — the house is focusing 
on portraits in its Modern and contem-
porary evening auction on June 27.

The top lot is a real conversation 
piece: Gustav Klimt’s “Dame mit 
Fächer” (Lady with a Fan), which has an 
estimate in the region of £65mn, putting 
it in the running to make a record price 
for a work of art at auction in Europe. 
(The title is held by Alberto Giacometti’s 
“Walking Man I”, sold by Sotheby’s Lon-
don in 2010 for £65m.) It’s “an alluring 
and wonderfully enigmatic portrait”, 
says Helena Newman, Sotheby’s chair-
man, Europe. Against a vibrant pat-
terned background, “Klimt lets the 
kimono drape off [the sitter’s] naked 
shoulder and uses the fan in an incredi-
bly seductive way, to both hide and 
reveal. It’s his last great masterpiece,” 
she adds. In fact, the canvas was on the 
artist’s easel when he died in 1918, at the 
age of 55.

The same sale features a dedicated 
selection of portraits titled “Face to 
Face”. It includes a full-length portrait 
by Edvard Munch in 1885 of his friend 
Karl Jensen-Hjell (estimate £2.5- 
£3.5mn) — “a really important, much-
discussed early work” which marked a 
turning point in his Impressionist style, 
says Thomas Boyd-Bowman, head of 
Impressionist and Modern art evening 
sales in London. “Munch is one of those 
artists who just continues to grow his 
global stature.” Another star on offer is a 
1951 painted bronze bust by Alberto 
Giacometti of his brother, Diego 
(£4mn-£6mn).

Kerry James Marshall’s 2016 painting 
“Untitled (Woman Looking Left)” 

been seen at auction before and which 
are attractively estimated,” says Keith 
Gill, head of Impressionist and Modern 
art at Christie’s London. “Where we can 
combine those three factors, we are still 
seeing very strong price levels, consist-
ent with those of the past few years.”

Upcoming lots which seem to tick all 
the boxes include a summery Paul Sig-
nac seascape of the “Calanque des 
Canoubiers (Pointe de Bamer), Saint-
Tropez” (estimate £5.5mn-£7.5mn at 
Christie’s), a 1966 Barbara Hepworth 

Collecting

Sales put 
their best 
face on

Auctions | As the National Portrait Gallery 

reopens, plenty of pictures of people are 

crossing the block. By Victoria Woodcock

a chair, the body is crudely constructed 
from pairs of tights stuffed with cotton 
wadding, playfully subverting the male 
gaze. “We sold a wonderful sculpture by 
her in New York in May,” says Thornton. 
“It totally outperformed the estimate of 
$100,000-$150,000 and made over 
$730,000.”

At Christie’s, the portrait is 
approached in Selfhood: Explorations of 
Being and Becoming in 20th and 21st Cen-
tury Art (on view June 20-July 13), an 
exhibition featuring works on loan by 
Tracey Emin, Suzanne Valadon and 
Alice Neel, as well as others for sale. The 

‘Klimt lets the kimono 
drape off her naked 
shoulder and uses the fan in 
an incredibly seductive way’

From right: ‘Untitled 
(Woman Looking Left)’ 
(2016) by Kerry James 
Marshall and ‘Dame mit 
Fächer’ by Gustav Klimt, 
both at Sotheby’s

bronze (estimate £4mn-£6mn at 
Sotheby’s) and a 2005 work by emerg-
ing Scottish painter Caroline Walker, 
“Fishbowl Head” (estimate 
£40,000-£60,000 at Bonhams).

In fact, in the Bonhams sale “20th 
Century Masters: A Private Collection — 
Fontana to Baselitz” on June 29, six 
works by Lucio Fontana are coming to 
auction for the first time. “Our top lot 
[£1.6mn-£2.2mm] is a white shaped 
canvas from 1959 — just one year after 
Fontana started making the slashes,” 
says Giacomo Balsamo, international 
director of postwar and contemporary 
art, who suggests that the pioneering 
abstracts also relate to the idea of “self-
hood”: “The action of slashing the can-
vas was to get a new, more philosophical 
dimension — to reach something 
beyond materiality.”

Above and right: ‘A Man 
(Self-portrait)’ (1944) 
by Lucian Freud and 
‘Femme aux siens nus 
(Autoportrait)’ (1917) by 
Suzanne Valadon, both 
at Christie’s — Christie’s Images

‘Prince Harry, September 1998’ 
(1998) by Elizabeth Peyton, at 
Phillips — Tom Johnson

‘The Sitter’ (2002) by Barbara 
Walker is among the works 
featured in the Royal Academy’s 
Summer Exhibition — Tate. Presented by 

the Trustees of the Chantrey Bequest 2023 
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T he news hit the art world 
like a bombshell. One of the 
most prominent art advis-
ers in the business, Lisa 
Schiff, had been targeted by 

two explosive lawsuits brought by 
former clients — one also a close friend. 
The lawsuits accused Schiff of breach of 
contract, fraud and conspiracy, alleging 
that in her role as adviser she bilked 
clients out of millions of dollars on 
art deals.

Among her clients was film star Leon-
ardo DiCaprio, although that relation-
ship apparently ended five years ago. 
But Schiff had also brokered deals with 
multiple clients for works by artists 
such as Wangechi Mutu, Sarah Lucas 
and Chloe Wise.

The allegations — brought by her 
(now presumably former) friend, real-
estate heir Candace Barasch, and lawyer 
Richard Grossman — charge that Schiff 
owes them $1.8mn over a painting by 
the Cluj school artist Adrian Ghenie. She 
allegedly bought the work on their 
behalf but never remitted the full profit 
when it was resold. A second lawsuit 
claims she advised clients to buy art and 
took payment for it but never passed 
those payments on to the galleries. She 
has started liquidating her business, 
according to court documents; she and 
her lawyer John Cahill did not respond 
to a request for comment on the cases.

Unfortunately, this is by no means the 
first time art advisers have been 
involved in problems with their clients. 
But it provides a good moment to survey 
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who is not putting together collections 
that are similar to each other.”

So how much does it cost? It depends 
on the negotiation between client and 
adviser, and can vary from a percentage 
fee per transaction to a yearly retainer. 
This can hinge on the amount the collec-
tor wants to devote to art — in general 
the higher the sum, the lower the per-
centage. On transactions between 
£20,000 to £1mn it might be 10 per 
cent; less for higher prices. A retainer 
varies on how much work the adviser 
does, but could be in the range of 
£25,000 to £75,000 per year. A hybrid 
solution might be a retainer plus a small 
commission, perhaps 5 per cent.

“Working with great consultants who 
look after a few clients can be very 
rewarding and save a lot of time,” says 
Toby Clarke of Vigo Gallery. “A major 
problem from the dealers’ point of view 
is advisers who flip. For instance, 
recently an adviser [who also owned a 
gallery] from New York begged me to 
sell him a Jordy Kerwick work, saying it 
was for a New York doctor. So I did, and 
then lo and behold it appeared six weeks 
later in a South Korean auction selling at 
three times the price. This doesn’t help 
to trust new advisers.”

The problem is that there is no qualifi-
cation to become an adviser. In the US, 
there is the Association of Professional 
Art Advisors, with a code of ethics and 
stringent entry requirements. However, 
few countries have such an association, 
so it is up to the client to spot red flags 
when seeking an adviser. “Stay away 
from anyone promising great returns,” 
advises Clark, while Smith emphasises: 
“Check the reputation of the person: 
quite a few so-called advisers don’t last 
very long — they go off the rails.”

Recent history, sadly, seems to bear 
this out.

‘Do your due diligence, 
don’t use an attractive 
young person you just met 
at a cocktail party’

‘Due to the opacity 
of the art market, 
the client may well 
not know the true 
price of the art they 
are advised to buy’

“It’s a total Wild West out there,” says 
Harry Smith, chair of the London and 
New York advisory company Gurr 
Johns. “Due to the opacity of the art 
market, the client may well not know 
the true price of the work of art they are 
advised to buy. The opportunity to lose 
money is greater in the art world than in 
virtually any other field except perhaps 
horseracing.”

Yet many collectors do use advisers, 
both to scan all that’s available — they 
can travel around the world to bien-
nales, fairs and exhibitions when often 
the client is too busy to do so — and to 
gain access to the most coveted art-
works. An adviser will also work on con-
servation, storage, insurance and inven-
torying, as well as helping the client 
focus on how to shape the collection; 
they can resell for the client, though this 
brings risks of a conflict of interest.

Finding a reliable, trustworthy and 
reputable adviser is the problem. In the 
trade, people talk cuttingly about 
“Gmail art advisers”, well-connected 
but inexperienced newbies who set up 
shop with just an email account and no 
proper structure behind them. “Do your 
due diligence, don’t use an attractive 
young person you just met at a cocktail 
party or your spouse’s best friend,” 
advises Smith. Recommendations tend 
to be word of mouth, but you can always 
check their reputation with your con-
tacts at a gallery, auction house or 
museum.

“Before appointing someone, speak to 
collectors you trust, dealers you trust,” 
says the established dealer and adviser 
Emily Tsingou. “You should not be 
focusing on someone who just analyses 
price data. And you need to know what 
you want, you need to find an art adviser 

‘It’s a total Wild West’
the risks of the trade — and work out 
how to find an adviser you can trust.

In 2015, one of Germany’s leading 
advisers, Helge Achenbach, went to 
prison after admitting defrauding cli-
ents out of at least €18mn. Among his 
super-wealthy clients were the late Aldi 
supermarket heir Berthold Albrecht. In 
court Achenbach admitted he had 
added additional mark-ups to art 
bought for his clients.

More recently, adviser Angela Gul-
benkian pleaded guilty in a London 
courtroom to defrauding a client over 
the sale of a £1.1mn Yayoi Kusama 
sculpture. And of course there is the 
notorious case of Yves Bouvier and his 
erstwhile client Dmitry Rybolovlev 
about Bouvier’s role — was he a dealer, 
or an adviser putting together a $2bn art 
collection and creaming off a cool $1bn 
along the way?

Kate Lemay
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