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A British medicinal cannabis company 
based on the Isle of Man is selling up to 
25 per cent of its equity to patients in 
the UK, giving them influence in the 
production and availability of a drug 
they struggle to obtain legally.
Grow Lab Organics last year became the 
first company to gain a licence to grow 
and export cannabis from the Isle of 
Man, which has its own government but 
is in a customs union with the UK.

The group is seeking investors among 
people who have medical conditions 
such as multiple sclerosis and find it dif-
ficult to legally source high-quality can -
nabis that can relieve their symptoms.

“Having patients involved in the busi-
ness means you will make fewer mis-
takes, produce products they want and 
have a more dynamic feedback loop,” 

said Alex Fray, GLO chief executive. “It’s 
potentially very powerful and will allow 
us to acquire market share rapidly.”

GLO has teamed up with Carly Bar-
ton, the first person to gain a medical 
prescription for cannabis in the UK who 
has set up a certifying system for users, 
called Cancard. She said many patients 
found legal access to the drug prohibi-
tively expensive and the quality on offer 
unreliable. “We are going to bolt in a lot 
of benefits for people who have invested 
to dramatically reduce their costs.”

Cancard provides an ID card to regis-
tered patients consuming cannabis for 
medical reasons that is recognised by 
the police. The card enables them to 
avoid arrest for growing cannabis them-
selves or buying it from street dealers.

The group’s 75,000 members have 
been given priority access to shares in 
GLO ahead of a public fundraising 

round next week. GLO has already 
raised £4mn from investors, some of 
them celebrities and wealthy patients 
who use cannabis to treat illnesses. 

A YouGov survey estimated last Octo-
ber that there were 1.8mn people in the 
UK obtaining cannabis products illicitly 
to alleviate chronic physical and mental 
health conditions.

The NHS prescribes the drug only in 
highly restricted circumstances, so 
most people gaining access legally do so 
at private clinics.

Fray says GLO will provide patients, 
many of whom he hopes will become 
shareholders, with transparency over 
the way the plant is grown and which 
strains are used. They will also have a 
voice in Barton, who sits on the board 
and regularly polls Cancard members. 

“It is important to patients how the 
plant is grown,” Fray said.

Isle of Man grower of medical cannabis 
cultivates patients to buy into business

Bridgwater has featured in the book 
Crap Towns and was once noted for its 
pervasive chemical ‘pong’, thanks to its 
British Cellophane plant. But now it is 
vying to become the UK’s green 
energy powerhouse. The town, already 
in the ascendancy because of Hinkley 
Point nuclear power station, hopes 
Indian conglomerate Tata will build a 
vast factory supplying batteries to a 
new generation of electric vehicles. 
With it could come 5,000 jobs.
Somerset energy i PAGE 2

Former ‘smelly town’ vies 
for green powerhouse title
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The militias in 
Ukraine backed 
by Gazprom

Two members of Fakel, a Gazprom-
backed military battalion fighting in 
Ukraine. The Russian state gas com-
pany has recruited some of its secu-
rity guards to go to war, many of 
whom were signed up at work, with 
the promise of job perks.

The battalions are rivalling the 
notorious paramilitary group Wagner 
for prominence on the front lines, irri-
tating its founder, Yevgeny Prigozhin.

The Financial Times has traced the 
rise of Fakel and another Gazprom-
backed group called Potok.
Big Read page 9

DEMETRI SEVASTOPULO  — SINGAPORE

CIA director Bill Burns travelled to 
China last month, a clandestine visit by 
one of US president Joe Biden’s most 
trusted officials that signals how con-
cerned the White House has become 
over deteriorating relations between 
Beijing and Washington.

Five people familiar with the situation 
said Burns, a former top diplomat who is 
frequently entrusted with delicate over-
seas missions, travelled to China for 
talks with officials. 

The visit, the most senior to the coun-
try by a Biden administration official, 
comes as Washington pushes for high-

level engagement with Beijing to try to 
stabilise the relationship.

The White House and CIA declined to 
comment. But one US official said Burns 
met Chinese intelligence officials during 
the trip. “Last month, director Burns 
travelled to Beijing where he met with 
Chinese counterparts and emphasised 
the importance of maintaining open 
lines of communications in intelligence 
channels,” said the US official.

Burns’ mission took place in the same 
month US national security adviser Jake 
Sullivan met Wang Yi, China’s top 
 foreign policy official, in Vienna. The 
White House did not announce that 
meeting until it had concluded.

Biden has on several occasions asked 
the CIA director to conduct delicate 
missions, at home and overseas. Burns 
travelled to Moscow in November 2021 
to warn Russian officials against invad-
ing Ukraine. 

Several people familiar with the situa-
tion said Biden sent Burns to Capitol Hill 
last year in an effort to persuade then 
House Speaker Nancy Pelosi not to 
travel to Taiwan.

The White House has been trying to 
kick-start exchanges with China since a 
suspected Chinese spy balloon flew over 
North America. The incident derailed a 
bid to set “a floor” under the relation-
ship that Biden and Chinese president 

Xi Jinping had agreed was needed when 
they met at the G20 in Bali in November.

Biden said last month he expected an 
imminent “thaw” in relations without 
providing any detail. Burns travelled to 
China before Biden made the comment 
at a G7 summit in Hiroshima.

“As an experienced diplomat and 
 senior intelligence official, Burns is 
uniquely placed to engage in dialogue 
that can potentially contribute to the 
administration’s objective of stabilising 
ties and putting a floor under the rela-
tionship,” said Bonnie Glaser, China 
expert at the German Marshall Fund.
Corporate charge to China page 6
Thomas Hale page 18

CIA chief made secret visit to China 
3 Biden sends trusted envoy 3 Bid to fix strained relations 3 Sign of White House concern

Bill Burns, who 
held talks with 
Beijing officials, 
has frequently 
been handed 
delicate foreign 
missions 
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March resolved a long pay dispute with 
the infrastructure owner Network Rail, 
includes guaranteed minimum cash 
amounts that offers lowest-paid staff a 
rise of up to 13 per cent over both years. 

Lynch said that, as part of a settle-
ment, the RDG had ordered the union to 
declare the dispute resolved before 
entering three months of talks over 
reforms, including the closure of under-
used ticket offices. 

“They demanded that we do that 
without any mandate [for further 
strikes] and without any leverage at the 
negotiating table,” he told the BBC. 
“They wanted us to disarm ourselves at 

the negotiating table and we simply can-
not do that. That would be completely 
irresponsible.”

In a separate letter to MPs, Lynch 
claimed the dispute had already cost the 
economy nearly £5bn. The figure was 
based mainly on lobby group Hospital-
ity UK’s claim its members had lost 
£3.25bn in revenue from stoppages.

The RDG said it disputed Lynch’s 
description of the preconditions and 
that RMT negotiators had a record of 
agreeing to terms, only to be over-ruled 
by members of the union’s executive.

The Department for Transport did 
not respond to a request for comment. 

NATIONAL

ROBERT WRIGHT — LONDON  
JENNIFER WILLIAMS — MANCHESTER  

The head of the UK’s largest transport 
union has said it will not “disarm” itself 
by agreeing to preconditions for pay 
talks amid 48 hours of strikes set to 
cause widespread disruption to train 
services across Britain on a busy sport-
ing weekend. 

RMT general secretary Mick Lynch 

told the BBC it would be “completely 
irresponsible” for the union — whose 
members walked out yesterday — to 
sign up to terms set by train operators 
represented by the Rail Delivery Group.

The row over pay between the RMT 
and employers, which began in June last 
year, comes as workers across the public 
and private sectors push for bigger 
increases amid the cost of living crisis. 

The two days of strikes will affect 
most train operators in England, with 
yesterday’s walkout by RMT-affiliated 
guards and station staff roughly halving 
the number of services. 

Still fewer services are set to run today 

because of a stoppage by train drivers’ 
union Aslef, which is locked in a sepa-
rate pay dispute with 14 train operators. 

Today’s strike will be particularly 
severe for people trying to reach two of 
England’s biggest annual sporting 
events — the FA Cup final at Wembley 
Stadium in London and the Derby race 
meeting at Epsom Downs in Surrey.

The cup final is between Manchester 
United and Manchester City, whose sup-
porters would have made heavy use of 
the Avanti West Coast service.

Kevin Parker, general secretary of the 
Manchester City FC Supporters Club, 
said fans were “really frustrated that 

Aslef and the RMT have decided to 
strike at a time that will impact on sup-
porters from both teams”. 

Accusing “both unions” of using sup-
porters as “pawns”, he added that lots of 
fans had “had to abandon their trip to 
Wembley or pay increased costs for both 
travel and accommodation” as a result. 

Aslef and the RMT say pay offers for 
the 2022-23 and 2023-24 financial years 
amount to real-terms cuts. Aslef mem-
bers have been offered pay rises of 4 per 
cent for both years, while RMT workers 
have been offered uplifts of 5 per cent 
for last year and 4 per cent this year. 

The proposal to the RMT, which in 

Industrial action

Rail union rejects preconditions for pay talks
Lynch says RMT will not 
‘disarm’ itself as strikes
hit busy weekend of sport 

LUCY FISHER — WHITEHALL EDITOR

Ministers have offered junior and mid-
ranking civil servants a one-off pay-
ment of £1,500 to try to end a long-run-
ning dispute over pay and jobs. 

In a letter seen by the Financial Times, 
Simon Case, cabinet secretary and the 
UK’s most senior civil servant, told col-
leagues yesterday that the sum was “in 
recognition of your public service and 
the challenges to the cost of living”. 

The deal would also include a freeze 
on current redundancy compensation 
levels until 2025 and a pledge to avoid 
compulsory redundancies “where pos-
sible”, noted the letter, which was 
cosigned by Alex Chis holm, permanent 
secretary at the Cabinet Office. 

The proposals come as ministers push 
to end the biggest wave of public sector 
strikes in decades, in which hundreds of 
thousands of civil servants have walked 
out calling for higher pay amid the cost 
of living crisis. 

Case’s letter followed meetings earlier 
yesterday between Cabinet Office min-

The PCS said its national executive 
committee would meet on Monday to 
scrutinise the deal. Dave Penman, gen-
eral secretary of the FDA, said the 
union’s concerns had “been heard” after 
it threatened to ballot members for 
national walkouts over pay for the first 
time in 40 years.

Mike Clancy, general secretary of 
Prospect, which last week called off a 
strike planned for next week to allow for 
talks with Quin, also welcomed the deal. 
He said the offer “in principle addresses 
the three issues at the heart of this dis-
pute” and would be consulted on. 

He added: “For the first time in many 
years, we have reached a tangible, posi-
tive outcome for the civil service which 
compares well with the rest of the public 
sector.”

Penman added that the FDA’s execu-
tive committee would meet on Thurs-
day to consider the package and its 
paused ballot for industrial action.

Quin said he was “determined that 
civil servants are rewarded fairly for the 
vital work they do across the country”.

Dispute

Civil servants offered £1,500 payment in bid to end strikes

Liddell-Grainger, Bridgwater’s Conserv-
ative MP, over a coffee. “If you look at 
the South West from Penzance to 
Gloucester, we are an anomaly; in a sea 
of services, we make stuff.”

Bridgwater has always made things: 
once noted for its brick and tile works, 
the town later acquired notoriety for the 
stench emanating from the British Cel-
lophane works, which at one time 
employed about 3,000. “Bridgy” 
became known as the “smelly town” on 
the way to Cornwall. 

When the factory finally closed in 
2005, Bridgwater was plagued by job-
lessness and social problems. In 
response, the local Sedgemoor council 
set about embracing the town’s prime 
location on the M5 and good rail links to 
rebuild the town’s industrial base. 

“We are very much the widget mak-
ers, we stand alone,” Liddell-Grainger 
said. Müller, the German dairy com-
pany, has a milk factory here while Mul-
berry has drawn on a local tradition of 
leatherwork to build a luxury goods fac-
tory in the town.

Bridgwater’s ambitions are backed by 
two key factors. The first is that Bridg-
water and Taunton College has become 
a big provider of skilled workers, with 
26,000 students enrolled, working with 

West country. Manufacturing

Somerset looks to create green energy powerhouse 

GEORGE PARKER — BRIDGWATER

Bridgwater in Somerset, once known for 
its social problems and a pervasive 
chemical “pong”, has been an underdog 
for so long that locals can scarcely 
believe the town is bidding to become 
Britain’s green energy powerhouse.

Once featured in the book Crap Towns, 
Bridgwater announces itself with the 
ironic, Rio-trolling claim that it is “the 
home of carnival”. Already home to the 
first of a new generation of nuclear 
power stations, it is also hoping to host 
Britain’s biggest battery gigafactory.

The midsize town, straddling the 
river Parrett, has been transformed by 
nearby Hinkley Point C, one of Europe’s 
biggest construction projects. The site is 
set to supply enough power for 6mn 
homes from two nuclear reactors.

Now, Bridgwater is hoping Tata, the 
Indian conglomerate that owns Jaguar 
Land Rover, will build a vast factory on 
the edge of town, supplying batteries to 
a new generation of electric vehicles. 
Tata is expected to choose imminently 
between Bridgwater and a site in Spain.

Government ministers are confident 
Tata will build the gigafactory at Grav-
ity, a 600-acre “smart campus” on the 
site of a former munitions factory that 
kitted out the RAF’s bouncing bombs. 

Upwards of £500mn of subsidies, 
including discounted energy and a new 
motorway junction, could make it hap-
pen. Bosses at the Gravity site reckon a 
battery gigafactory could employ more 
than 5,000 staff.

It would be a big extra boost to Bridg-
water, long seen as the unfashionable 
neighbour to the nearby county town of 
Taunton. Thanks to Hinkley Point, it is 
already in the ascendancy, its popula-
tion swelling to more than 50,000, the 
town’s workforce learning new skills in 
welding, mechanics and construction to 
take jobs at the nuclear plant. 

More than 9,000 are directly em -
ployed in the 24-hour operation to build 
the site, and civic leaders hope their 
skills can be redeployed at the gigafac-
tory and other local projects once built.

For Bridgwater, it is the culmination 
of a 20-year effort to transform the local 
economy. Unlike the model adopted by 
many other depressed towns, civic lead-
ers here put their chips on a revival 
based on manufacturing, not services.

“This is an industrial town,” said Ian 

Bridgwater is hoping to host 

battery gigafactory after being 

transformed by nuclear plant

On the up:
Bridgwater, left 
is in a race with 
a site in Spain 
for a battery 
factory near 
Hinkley Point C, 
above. Right, 
local worker
Ani Ivanova
Sam Frost /FT

‘If you look 
at the South 
West from 
Penzance to 
Gloucester, 
we are an 
anomaly; 
in a sea of 
services, we 
make stuff ’

Hinkley Point C, which is supposed to 
come on stream in 2027. There is a 
National College for Nuclear, alongside 
centres of excellence in construction 
and innovation, mechanics and weld-
ing. The EDF-led power station, backed 
by a one-third stake from Chinese 
nuclear group CGN, says it has put £5bn 
into the local economy since 2016.

The second driver is housing. Unlike 
many towns in the west country, Bridg-
water seems largely un troubled by its 
expansion on to green fields. Duncan 
McGinty, former leader of Sedgemoor 
council, said new housing was “a sign of 
a vibrant economy”. Doug Bamsey, 
Gravity site project leader, agreed: “This 
area is pro-growth and pro-business. 
People want opportunities.”

Such is the scrappy town’s newfound 
confidence that Liddell-Grainger ill-ad-
visedly declared in 2019 that nearby 
Taunton reminded him of the war-torn 
Syrian city of Aleppo. The MP chuckles: 
“I had to apologise. To Aleppo.”

In the main street, teaching assistant 
Jessica Smith said the town had chan g -
ed. “It’s definitely got better. There are 
better jobs and more shops. People are 
more optimistic.”

Ani Ivanova, a section leader in a 
nearby cheesecake factory, said the 
town had changed in the 12 years she 
had lived there. “It feels more lively. 
Every year it is getting busier.”

Some 11 miles away is the prime rea-
son for this renaissance: a landscape of 
more than 50 cranes and concrete tow-
ers rising above the Bristol Channel, 
where a new nuclear complex is taking 
shape. Hinkley Point C has been heavily 
criticised for the sheer cost of the project 
and the high price of the power it will 
produce. The involvement of a Chinese 
company is also contentious. 

But for Andrew Cockcroft, the locally-
born head of economic development at 
the project, it is a thing of wonder. “This 
is the epicentre of the drive for low car-
bon energy, and it’s just outside sleepy 
old Bridgwater.”

Cockcroft said Bridgwater and its 
newly skilled workforce could be a cen-
tre for nuclear and batteries and also 
play a role in developing new offshore 
wind farms off the south-west coast. 

If Tata does build its gigafactory out-
side Bridgwater, it has the option of 
striking a discounted energy deal with 
Hinkley Point and plugging into its 
power cables, which pass by the Gravity 
site. McGinty said a gigafactory would 
be a triumph. “It is a journey we’ve been 
on to bring Bridgwater and surrounding 
area into the world as it is now,” he said.
Lex page 22

 

Rishi Sunak has been warned by a 
leading think-tank against entering a 
“subsidy race” with the US and EU in an 
attempt to defend the UK car industry.

Britain is currently locked in a subsidy 
battle with Spain, as the prime minister 
tries to persuade Tata, the Indian 
conglomerate, to build a new gigafactory 
in the UK to supply batteries to its 
Jaguar Land Rover range.

But Policy Exchange, a think-tank set 
up by senior Tories including levelling-up 
secretary Michael Gove, argued in a 
report published yesterday that 
ministers should improve the business 
climate in the UK rather than try to 
protect the car industry with subsidies.

Sir Geoffrey Owen, report author and a 
former Financial Times editor, said: “The 
UK should not engage in a subsidy race 
with the EU and the US.”

Owen said strategic planning was 
crucial, along with targeting specific 
problems facing the car industry. “Where 
there are obstacles which discourage 
investment, such as high energy costs, 
the government should seek to remove 
or mitigate them.”

He lamented the “erratic conduct of 
UK industrial policy over the past two 
years”, arguing that the scrapping of 

former prime minister Theresa May’s 
industrial strategy in 2021 had been 
confusing for business and bad for 
investment.

The report said that a greater degree 
of stability in government policy was 
needed and that any support for the car 
industry should be realistic and based on 
how the UK can best compete in the 
world market.

It agued that the scale of the EU 
market gave the 27-member bloc an 
advantage in luring investment from 
Asian companies, now that Britain had 
left the single market and customs union.

Separately, Britain has raised concerns 
about the operation of President Joe 
Biden’s Inflation Reduction Act, a $369bn 
package of subsidies intended to boost 
green energy projects in the US.

Kemi Badenoch, business and trade 
secretary, has led calls for Washington to 
ensure that companies based in the UK 
and other western allies can benefit from 
the subsidies without moving operations 
to the US. 

Sunak will meet Biden in Washington 
next week but the prime minister’s allies 
said they did not expect the operation of 
the act to be “high on the agenda”. 
George Parker

Sunak is 
warned 
against car 
‘subsidy 
race’ with 
US and EU

Auto 
industry

ister Jeremy Quin and leaders of the 
three main civil service unions, building 
on pay increases outlined previously.

The government in April set out plans 
to allow Whitehall departments to 
award staff an average pay rise of 4.5 per 
cent, with an extra 0.5 per cent increase 
for lower-paid workers. 

But the Public and Commercial Serv-
ices Union, Prospect and the FDA all 
criticised the deal as significantly worse 
than settlements offers to other public 

sector staff. According to civil service 
workforce data to March last year, the 
one-off payment for the 2023-24 finan-
cial year would apply to roughly 
400,000 full-time and 100,000 part-
time staff, who are in line to receive a 
prorated payment. Pay for senior offi-
cials is determined differently.

Officials said the proposed payment 
factored in fairness for the taxpayer and 
Prime Minister Rishi Sunak’s promise to 
halve inflation this year. 

Picket line: 
members of the 
PCS union go on 
strike in London 
in April
Hollie Adams/Bloomberg

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



3 June/4 June 2023 ★ FTWeekend 3

NATIONAL

take the view” that Hallett was “per-
fectly entitled and empowered to decide 
whatever she wants”.

Freeman, speaking on the BBC’s Ques-
tion Time on Thursday night, disagreed 
with suggestions that the legal move was 
a “cynical waste of time”, adding that it 
would clarify the need to protect the pri-
vacy of ministers and officials.

But he added: “I absolutely have very 
little doubt that the courts will find that 
Baroness Hallett will decide what evi-
dence she deems relevant, and then 
we’ll get on with it.”

Former Downing Street chief of staff 
Lord Gavin Barwell yesterday argued 
that the government was “making a bad 
mistake” over the matter, telling the 
BBC: “It’s important we get to the 
truth.” 

As a further reminder of the contro-
versy that continues to dog Johnson, the 
Cabinet Office referred the former 
prime minister to the police last month 
over further potential breaches of coro-
navirus restrictions during his time in 
Number 10.

Johnson vehemently denies that any 
rules were broken and his allies have 
suggested there is an attempt to smear 
him. 

Current relations between the 
former prime minister and Sunak are 
chilly.

Supporters of Johnson say he wants to 
“keep open his options” for a possible 
return as Conservative party leader, 
although very few Tory MPs think there 
is any prospect of that before an election 
expected next year.

However, if Sunak loses the election 
and the Conservatives are plunged into 
another leadership contest, Johnson’s 
name is likely to emerge as a potential 
candidate. 

‘You have 
quite 
properly 
decided 
to leave 
no stone 
unturned’
Boris Johnson

chooses not to do so, I will ask for these 
to be returned to my office so that I can 
provide them to you directly,” he added.

The Covid inquiry did not issue a for-
mal response to Johnson’s letter.

Sunak’s reluctance to hand over all 
the material requested by Hallett has 
allowed opposition parties to suggest 
the he has something to hide.

While serving as chancellor during 
the pandemic, Sunak was sceptical 
about lockdowns, warning of the eco-
nomic damage they would cause. He 
also championed the controversial Eat 
Out to Help Out scheme.

Labour claims that Sunak is trying to 
stop the release of Johnson’s WhatsApp 
messages because the prime minister 
fears Hallett will — at a later stage — 
demand he hands over his own mes-
sages, along with those of other serving 
cabinet ministers.

Meanwhile, one minister has admit-
ted that Sunak’s legal action is likely to 
fail. 

George Freeman, science minister, 
told the BBC that “courts will probably 

JASMINE CAMERON-CHILESHE
AND GEORGE PARKER

Former UK prime minister Boris 
 Johnson was yesterday set to give the 
Covid-19 inquiry his unredacted Whats-
App messages that were shared with the 
Cabinet Office, in a swipe at Rishi 
Sunak.

Johnson added in a letter to inquiry 
chair Baroness Heather Hallett that he 
would like to hand over other “relevant” 
material, including correspondence 
from his old mobile phone, if he can 
obtain access to it. 

The decision to bypass the Cabinet 
Office will serve as a blow to Sunak’s 
government, which on Thursday said it 
would take legal action, on privacy 
grounds, against the inquiry to stop the 
unredacted release of what it considers 
“unambiguously irrelevant” material.

The material in question relates to 
WhatsApp messages sent by Johnson 
while he was prime minister during the 
Covid pandemic; Hallett has argued that 
she should decide whether or not mate-
rial is relevant.

Johnson said in his letter he was more 
than willing to help. “You have quite 
properly decided to leave no stone 
unturned in your search for the truth 
about government decision making 
during the pandemic,” he wrote.

However, Johnson has not so far 
handed over all his records. It emerged 
on Thursday that he had only handed 
over WhatsApp messages for the period 
after May 2021, the point at which he 
announced the Covid inquiry. 

The Cabinet Office explained that 
Johnson had acquired a new phone after 
a major security breach on his old 
device was discovered in April 2021, 
more than a year after Covid struck. 

Johnson’s allies say the former pre-
mier will hand over “relevant” old mes-
sages if the phone can be reactivated in a 
secure fashion.

Johnson also said in his letter that he 
would directly hand over to Hallett 
“about 40” WhatsApp conversations 
dating from May 2021, which he had 
previously given to the Cabinet Office.

Government insiders pointed out that 
it was not clear whether those 40 or so 
messages represented a complete 
record of all the material sought 
by the inquiry.

Johnson said in his letter 
that he understood the gov-
ernment’s decision to take legal 
action against the inquiry but 
argued that he was “unwill-
ing” to allow his material 
to “become a test case for 
others”. 

While Johnson said 
he no longer has phys-
ical access to his 
notebooks as they 
were removed by 
the Cabinet Office, 
he said that he had 
asked the depart-
ment to also pass 
them on to the 
inquiry.

“If the government 

 Johnson to give 
unredacted 
messages to 
Covid inquiry
Former prime minister’s move to bypass 
Cabinet Office seen as swipe at Sunak

Spotlight: Boris 
Johnson made 
pledge to 
inquiry chair 

Heather 
Hallett, 

below  
                   Andy Rain/EPA-EFE

Political Fix podcast
The Boris Johnson WhatsApp 
psychodrama: why is the UK 
government at loggerheads
with the Covid inquiry it 
commissioned?
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ADAM SAMSON — ANKARA

President Recep Tayyip Erdoğan is set 
to appoint Mehmet Şimşek as Turkey’s 
finance and treasury minister, accord-
ing to a person familiar with the negotia-
tions, in a move that would bring back to 
the government an economist widely 
respected by foreign investors.

Şimşek, a former Merrill Lynch econ-
omist who has previously been deputy 
prime minister and finance minister, 
would be re-entering government at a 
time when Turkey’s $900bn economy is 
under intense strain and foreign inves-
tors have fled after years of unconven-
tional policies.

If Şimşek were appointed, it would be 
a signal that Erdoğan might be willing to 

change course on his unorthodox eco-
nomics, which many blame for trigger-
ing an acute cost of living crisis and 
sending the lira to record lows. 

Şimşek, who quit Turkey’s govern-
ment in 2018 when Erdoğan appointed 
his son-in-law, Berat Albayrak, as 
finance minister, has found common 
ground with the president on key policy 
matters, according to the person famil-
iar with the talks. 

Tim Ash, emerging markets strategist 
at BlueBay Asset Management, said that 
if Şimşek were appointed it would mean 
“that the Turkish economy has a chance 
of pulling back from the brink”.

The former London-based Merrill 
head of fixed-income strategy for 
Europe, the Middle East and Africa, 
subscribes to conventional economic 
theories, something that clashes with 
Erdoğan’s long-held view that high 
interest rates cause rather than cure ris-
ing inflation. It is expected that Şimşek 

will push for a return to traditional 
monetary policies, including higher 
borrowing costs. 

Erdoğan, who was re-elected for a 
five-year term as president last week-
end, is expected to unveil his cabinet 
today. Turkey’s government declined to 
comment on the news that Şimşek was 
set to be appointed as finance minister.

Erdoğan is on his fourth central bank 
governor since Şimşek’s departure, as 
the president has pushed the central 
bank to lower its main rate from a high 
of 24 per cent in 2018 to the current 
level of 8.5 per cent. With inflation run-
ning above 40 per cent, “real” interest 
rates are deeply in negative territory, 
sending foreign capital fleeing. 

Şimşek, if appointed, will face a series 
of significant challenges to restore confi-
dence among foreign investors and put 
the economy back on a steadier footing.

The country has burnt through $26bn 
in foreign currency reserves this year as 

it attempts to prop up the lira and funds 
a wide current account deficit.

Erdoğan said just before the election 
that unnamed Gulf countries had 
stepped in to help replenish Turkey’s 
funding, but many economists worry 
about the pace at which the country’s 
war chest is being depleted. 

Şimşek would also need to decide 
whether to keep policies put in place 
under a “lirisation strategy” pursued by 
current finance minister Nureddin 
Nebati to cut down on foreign currency 
holdings of consumers and businesses. 

A centrepiece of this plan was the 
2021 launch of special savings accounts 
that protect against lira depreciation, 
which hold the equivalent of $125bn. 

Economists are concerned about 
these accounts because they provide 
another link between government 
finances and the lira. While they have 
helped slow the lira’s fall, they have 
already cost the government $4bn. 

INTERNATIONAL

 WORLD| 
 WEEK IN REVIEW|  

Humans have pushed the Earth 
beyond safe limits, say scientists

The Earth is already past safe limits for humans as 
temperature rise and water system disruption and 
destruction of natural habitats hit their boundaries, 
say researchers.

The Earth Commission group of scientists identi-
fied eight Earth system boundaries that included cli-
mate, biodiversity, water, natural ecosystems, land 
use and the effect of fertilisers and aerosols.

Human activities had pushed seven of these 
beyond their “safe and just limit” into risk zones that 
indicate the threat to planetary and human health.

Johan Rockström, co-author of the report, said: 
“It’s not only climate causing risks of displacement, 
migration and potentially conflicts, it’s the totality of 
these breaching these safe and just boundaries.”

Sweden made a final push to secure admission to 
Nato, introducing an anti-terror law aimed at over-
coming Turkish opposition to its membership.

Turkey president Recep Tayyip Erdoğan has been 
blocking Sweden’s application while allowing Fin-
land to join Nato, saying Stockholm needed to do 
more to fight terrorism. The US and other Nato allies 
are stepping up efforts to convince Erdoğan to relent, 
following his election victory last weekend.

Sweden’s prime minister, Ulf Kristersson, said the 
new law delivered on an agreement to secure 
Ankara’s support for entry into the military alliance. 
A senior Swedish official said: “This terror law is our 
big hope for unlocking the situation. Then it’s up to 
Turkey to decide.”

Lagarde eyes more eurozone rate 
rises despite drop in inflation

Zimbabwe president sets August 
election date amid currency crisis

President Emmerson Mnangagwa called a general 
election in Zimbabwe for August 23, as his ruling 
Zanu-PF seeks to retain power despite a worsening 
currency crisis.

It will be the second election since the 2017 coup 
that overthrew Robert Mugabe. The opposition Citi-
zens Coalition for Change fears a repeat of the 2018 
poll that was marred by vote-rigging and violence by 
the security forces. 

The Zimbabwe dollar has lost about three-quar-
ters of its value against the US dollar this year. Triple-
digit inflation has led Zimbabweans to stop using the 
local currency when they can. Mnangagwa is seeking 
global support to help clear $14bn of external debt.
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Annual eurozone consumer prices rose 6.1 per cent in 
the year to May, the lowest level since February 2022. 
But ECB president Christine Lagarde said inflation was 
still “too high” and more rate rises were needed.

Sweden hopes anti-terror law will 
end Erdoğan veto on Nato accession

Turkey

Erdoğan set to recall investor favourite
Appointment of finance 
minister may herald shift 
in unorthodox economics

If Mehmet 
Şimşek is 
appointed, 
‘the Turkish 
economy 
has a 
chance of 
pulling 
back from 
the brink’

part of Saudi Arabia’s annoyance arose 
from what it saw as a mismatch between 
the fundamentals of the market, which 
Opec can influence, and trader senti-
ment, which is a tougher beast to corral. 

“You can argue Opec+ has managed 
the market pretty well, but there’s utter 
frustration that the success of the man-
agement of the fundamentals is being 
hammered time and again by senti-
ment. That makes it difficult for Opec to 
reinforce its credibility,” Alkadiri said.

Those close to the prince felt a sense of 
disappointment. Many forecast a strong 
oil market that would boost revenues 
Crown Prince Mohammed needs to 
implement economic reforms. Saudi 
Arabia requires oil above $80 a barrel to 
balance its budget, according to the IMF.

Prominent figures such as energy 
hedge fund manager Pierre Andurand 
predicted early this year that prices 
would top $100 a barrel, as China’s econ-
omy reopened. The International 
Energy Agency and Opec also project 

the market will tighten in the second 
half, which should boost prices. Traders 
seem unwilling to believe it. Prices have 
rallied only briefly — Opec and its allies 
announced a surprise voluntary pro-
duction cut in April, only to fall again.

That cut was straight from the play-
book of Prince Abdulaziz, who likes to 
keep the market on its toes, an approach 
some see as at odds with Opec’s desire to 
be a steadying “central bank of oil”. 

This weekend, traders will watch to 
see whether he pushes for a further pro-
duction cut or other moves to prop up 
the price, or if the group adopts a “wait 
and see” approach. The latter seemed 
most likely a week ago, said analysts and 
Opec delegates, but the chance of action 
has increased after prices slipped again. 

Prince Abdulaziz is lashing out. Last 
month, he warned short sellers betting 
against oil, who he once said would be 
“ouching like hell” if they doubted him, 
to “watch out”. He laid into the IEA, cit-
ing its “special talent” for getting fore-

casts wrong. The danger for Saudi Ara-
bia, traders say, is that the prince has 
thrown down the gauntlet to specula-
tors. If he does not push for another pro-
duction cut, prices could fall further.

If Saudi Arabia does lead Opec in cuts, 
there is no guarantee Russia would fol-
low, as it tries to keep its exports going 
despite western sanctions over Ukraine.

One option is to alter production 
baselines — the maximum level coun-
tries can produce at, from which the size 
of production cuts is derived — accord-
ing to two people close to the talks. 

The UAE has bristled at what it 
believes to be a baseline that underesti-
mates its real output capacity. A higher 
baseline would firm its position in Opec 
long-term, even if it agreed to cut fur-
ther for now. But some analysts believe 
the issue is too contentious for Prince 
Abdulaziz to tackle. 

“I don’t envy Opec this weekend,” said 
Alkadiri. “They’re caught between a 
rock and a hard place.”

 

Saudi Arabia. Crude market

 Oil price fall puts ‘prickly prince’ on the spot   

DAVID SHEPPARD — ENERGY EDITOR

Prince Abdulaziz bin Salman spent 
almost two decades as a relatively low-
profile member of Saudi Arabia’s Opec 
delegation. But since becoming the 
king dom’s first royal oil minister in 
2019, he has made a name for himself, 
not one of his choosing: traders have 
begun to call him the “prickly prince”.

From starting oil price wars with Rus-
sia in 2020 to contributing to strained 
US-Saudi relations last year, Prince 
Abdulaziz has been an assertive steward 
of the kingdom’s oil policy. 

To supporters he symbolises a more 
confident country under the de facto 
leadership of his half-brother, Crown 
Prince Mohammed bin Salman. They 
feel Prince Abdulaziz has got many big 
market calls right, reinforcing Saudi 
influence on the market and its Opec+ 
alliance with Moscow, which has lasted 
despite Russia’s invasion of Ukraine.

To his detractors, he has a tendency to 
overplay his hand and pick unnecessary 
fights that make his role of managing 
the oil price, on which the kingdom’s 
economic hopes rest, more challenging. 

The latest move came this week when 
journalists, including entire teams from 
Reuters and Bloomberg, were banned 
from a key meeting tomorrow at Opec’s 
Vienna base. It is the first time Opec has 
excluded such groups en masse.

The decision by Prince Abdulaziz 
stemmed, people close to him said, from 
his perception that his market view was 
not being given a fair airing. He believed 
this was contributing to the fall in the 
benchmark Brent crude price to close to 
$70 a barrel over recent weeks. But the 
decision also reflected, they said, a tem-
perament unaccustomed to criticism. 

Yet turning on the press has been seen 
by some as a sign of desperation. As the 
kingdom strains to bend the market to 
its will, with prices falling despite two 
output cuts in eight months, blaming a 
messenger does not inspire confidence.

Raad Alkadiri at Eurasia Group said 

Minister’s move to ban some 

journalists from Opec meeting 

viewed as sign of desperation

Hands on: 
Abdulaziz bin 
Salman, Saudi 
Arabia’s energy 
minister, at a 
recent forum
in Riyadh
Tasneem Alsultan/Bloomberg

BRYAN HARRIS — SÃO PAULO

The west must take “into account” 
Russian president Vladimir Putin’s sec -
urity concerns and stop the slide to w -
ards a Versailles-style victors’ peace in 
Ukraine, said Brazil’s foreign policy 
adviser. 

Celso Amorim, a foreign minister dur-
ing President Luiz Inácio Lula da Silva’s 
first two terms and current adviser on 
global affairs to the leftwing leader, said 
the west’s belligerence against Moscow 
risked provoking a wider conflict. 

“We don’t want a third world war. And 
even if we don’t have that, we don’t want 
a new cold war,” Amorim said. “All con-
cerns of countries in the region should 
be taken into account, if you want 
peace. The only other alternative is total 
military victory against Russia. Do you 
know what comes after? I don’t.”

Although Brazil has officially con-
demned Moscow’s invasion of Ukraine, 
Lula has been accused of “pro-Russian 
neutrality”. He has claimed that Kyiv 
bears equal responsibility with Moscow 
for the conflict and has accused Wash-
ington of “encouraging” the violence. 

bolster Brazil’s international standing 
and reassert its status as a non-aligned 
democracy. He has been an outspoken 
proponent of a “peace club” of nations 
to discuss ending the war in Ukraine.

At the G7 meeting in Hiroshima last 
month, a meeting between Lula and 
Volodymyr Zelenskyy was cancelled 
after the Ukrainian president was late, 
said Brasília. Like other Latin American 
countries, Brazil has refused to send 
weapons to Ukraine and denied a Ger-
man call to resell it tank ammunition.

When Lula last month claimed the US 
was “encouraging the war”, the latter 
accused him of “parroting Russian and 
Chinese propaganda”. But Amorim, who 
has visited Kyiv and Moscow in recent 
weeks, said Brasília was concerned by 
perceived western efforts to weaken 
Russia. He cited Germany after the first 
world war: “The objective was to 
weaken Germany at [the Treaty of] Ver-
sailles, and we know where that led.” 

The former foreign minister denied 
that the legacy of US involvement in 
Latin America during the cold war had 
coloured Lula’s view of Washington, 
pointing out Brazil’s “good relations” 

with the US and that the president’s sec-
ond state visit was to the US capital.

Paulo Velasco, a professor of foreign 
policy at Rio de Janeiro State University, 
said Lula’s stance was in line with Bra -
zilian diplomacy, which avoids “ex -
treme positions that could compromise 
efforts to reach an understanding”. 

“Brazil believes sanctions are rarely 
the best path,” he said. “They tend to is -
o late the state engaging in deviant 
behaviour, undermining its trust of the 
in ternational community, which is ess -
en tial to come to peaceful agreements.” 

Other experts point out that Brasília is 
motivated by its trade ties with Russia.

“Like most of the global south coun-
tries, Brazil wants to make sure it can 
preserve its business ties with Russia. 
Russia has been an all-weather friend; 
low intensity but all weather,” said 
Oliver Stuenkel at the Getúlio Vargas 
Foundation in São Paulo.

Bilateral trade is worth about $10bn, 
with large amounts of fertiliser for Bra-
zil’s booming agribusiness sector worth 
almost 30 per cent of gross domestic 
product coming from Russia.
See FT Big Read

Ukraine conflict

Brazil urges west to take Russian concerns into account 

Sergei Lavrov, Russia’s foreign minister, 
visited Brasília last month. 

Amorim said national security was 
one of Moscow’s chief “concerns”, refer-
ring to its complaints of “encirclement” 
by the west and Nato. “We cannot judge 
the situation by the last one-and-a-half 
years. This is a situation of decades. 
[Russia has] concerns that have to be 
taken into account. That is not the fault 
of Ukraine. Ukraine is a victim, a victim 
of the remnants of the cold war.”

Since returning to the presidency for a 
third term in January, Lula has sought to 

Celso Amorim: ‘We don’t want a 
third world war [or] a new cold war’ 
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JUDE WEBBER — DUBLIN
MARTIN ARNOLD — FRANKFURT

Ireland is a country so rich it is prepar-
ing to set up a sovereign wealth fund to 
deal with its bulging budget surpluses, 
but official growth numbers suggest it 
was the worst performing EU economy 
in the first quarter. 

The Central Statistics Office yesterday 
said Ireland’s gross domestic product 
contracted 4.6 per cent over the opening 
three months of this year. That puts the 
country behind Lithuania, an economy 
far more exposed to high inflation 
fuelled by the war in Ukraine. 

The first-quarter dive also came after 
Ireland reported a 12 per cent GDP 
expansion last year — a stellar perform-
ance that helped the entire eurozone 
dodge stagnation.

However, economists and the govern-
ment have played down the decline, 
saying the figures highlight the flaws of 
using GDP to measure growth in a rela-
tively small economy used by many 

multinationals as their European base.
Officials say using modified domestic 

demand, or MDD, which strips out the 
activities of the US tech titans and phar-
maceutical companies headquartered 
in Dublin, is a more accurate measure. 

Like GDP, MDD covers personal con-
sumption and government and private 

sector spending, but the measure dis-
counts for investments in imported 
intellectual property. It showed the 
economy grew 2.7 per cent in the open-
ing three months of the year. 

Finance minister Michael McGrath 
highlighted easing energy prices, 
improving consumer confidence, strong 
employment and robust investment 
spending as key drivers of MDD. 

Construction investment was up
8.7 per cent in the quarter as Ireland 
builds more houses. “Incoming data 
suggest that momentum has continued 
into the second quarter,” he added.

Economists agreed with his upbeat 
assessment. “MDD tells a very positive 
story — ongoing expansion in consumer, 
business and construction spending,” 
said Dermot O’Leary, chief economist at 
brokerage Goodbody. He added: “It’s a 
data set full of contradictions today.”

O’Leary blamed declining industrial 
output from pharmaceutical companies 
for the contraction in GDP, saying it 
“collapsed in March” for reasons that 
were unclear, but could relate to devel-
opments on patents or other factors. 

Despite distorted GDP figures, the 
multinationals — lured to Ireland by its 
low corporate tax rate — are boosting 
revenues. However, with a third of all 
corporation tax revenue coming from 
just three companies, the government 
warns Ireland would be foolish to rely 
on the tax bonanza going on forever.

Growth figures

Irish contraction played down by economists

‘MDD tells a very positive 
story — ongoing expansion 
in consumer, business and 
construction spending’

NICHOLAS MEGAW AND KATE DUGUID 
NEW YORK

US jobs growth was almost twice as 
strong as forecast in May, an unex-
pected sign of labour market resilience 
ahead of a Federal Reserve decision on 
whether to hold interest rates steady or 
push ahead with another increase.

The economy added 339,000 new non-
farm jobs last month, according to fig-
ures published by the Bureau of Labor 
Statistics yesterday, compared with 
expectations of about 195,000. Figures 
for the previous two months were also 
revised upwards. Job gains were broad-
based, with strong additions in profes-
sional services, healthcare, leisure and 
hospitality and construction.

“It’s hard, based on this and other 
recent data, to conclude that the labour 
market is slowing enough to take the 
heat off inflation,” said Nancy Vanden 
Houten at Oxford Economics.

But while the headline payrolls data, 
which is based on responses from busi-

nesses, suggested an extremely hot jobs 
market, a BLS survey of households pre-
sented more signs of cooling.

It showed a 310,000 reduction in the 
number of people employed, which 
pushed the jobless rate to 3.7 per cent, 
from 3.4 per cent in April. Month-on-
month wage growth cooled to 0.3 per 
cent and edged down on an annual basis 
to 4.3 per cent, though it remained well 
above the roughly 3.5 per cent level

generally seen as a requirement for the 
Fed to hit its 2 per cent inflation target.

Vanden Houten cautioned that the 
household data tended to be more vola-
tile than the “establishment” survey, 
and noted that much of the decrease in 
employment was driven by the self-
employed, with the number of salaried 
employees continuing to rise. 

Employment and wage growth are 
core drivers of inflation, particularly in 
the services sector, and economists and 
officials have been watching for signs of 
a slowdown in these measures as an 
indicator that price pressures are also 
on course to slow.

Following the data, investors added to 
bets that the Fed would raise interest 
rates again this summer. 

Futures markets priced in a roughly 
30 per cent chance of an interest rate 
increase in mid-June, but a more than 
80 per chance of an increase by the fol-
lowing meeting in July.
Adam Tooze see Opinion
The Long View see Lex page

Labour market

Investors bet on Fed rate rise after jobs growth

Federal Reserve: meets in mid-June 
to consider whether to tighten policy

meeting Musk, Qin said the US and 
China needed to brake in time to avoid 
“dangerous driving” and step on the 
“gas pedal’ to promote co-operation.

Musk responded that the countries 
were “intertwined” and that Tesla 
opposed “decoupling and breaking 
[supply] chains”, according to a govern-
ment statement — comments that 

chimed with Beijing’s stance on western 
countries’ attempts to reduce industrial 
dependence on China.

While Musk sparked a domestic 
social media sensation, with the cam-
eras following him to famed Peking 
duck restaurant 1949 — Duck de Chine, 
Dimon struck a lower-profile tone, 
holding a closed-door conference for 

thousands of investors in Shanghai. One 
attendee said the JPMorgan head 
endorsed the role of multinationals in 
mending US-China ties, saying “engag-
ing in conversation is good” and geopo-
litical discord could be resolved. 

But another conference attendee said 
Dimon was “much more pensive in pri-
vate meetings”, where he expressed 
“disappointment in the level of confi-
dence here in China, worries about a 
slowdown of the economy and how 
they’re going to deal with that, worries 
about how they’re going to navigate the 
political situation with the US”.

In a sign of concern over relations 
with China, President Joe Biden last 
month sent CIA director Bill Burns on a 
secret visit to Beijing, according to peo-
ple familiar with the trip. Among other 
recent contacts, Chinese commerce 
minister Wang met US counterpart Gina 
Raimondo and US trade representative 
Katherine Tai last week, though Beijing 
rebuffed a meeting between defence 
minister Li Shangfu, who is subject to 
US sanctions, and defence secretary 
Lloyd Austin in Singapore this weekend.

Musk is also “a controversial politi-
cised” figure who may struggle to bend 
the ear of the Biden administration, 
according to Jorge Guajardo, a partner 
with Dentons Global Advisors in Wash-
ington and the former Mexican ambas-
sador to China. “My first thought was, 
‘I’m not sure he’s the messenger that you 
want in Washington’,” Guajardo said.
Reporting by Joe Leahy in Beijing, Demetri 
Sevastopulo in Singapore, Thomas Hale in 
Shanghai, Edward White in Seoul, Kaye 
Wiggins and Andy Lin in Hong Kong and 
Andrew Edgecliffe-Johnson in New York
On Wall Street see Markets

INTERNATIONAL

JAMES POLITI — WASHINGTON

The US Senate has approved a deal 
between the White House and congres-
sional Republicans, ending a weeks-
long stand-off over the debt ceiling that 
risked triggering an unprecedented 
default in the world’s largest economy.

Lawmakers in the upper chamber 
passed the bill with overwhelming 
bipartisan support on Thursday 
evening, with 63 senators backing the 
legislation and 36 opposed. The House 
of Representatives had approved the 
deal on Wednesday night.

The bill now heads to President Joe 
Biden for his signature, four days before 
the US Treasury projected it would run 
out of cash to pay all its bills. Such a sce-
nario would have dealt a traumatic blow 
to the global economy and financial 
markets and represented a huge self-in-
flicted wound for Washington.

“Senators from both parties voted to 
protect the hard-earned economic 
progress we have made and prevent a 
first-ever default by the United States,” 
Biden said. “Together, they demon-

strated once more that America is a 
nation that pays its bills and meets its 
obligations — and always will be.”

The agreement raises the US borrow-
ing limit until 2025 and sets caps on gov-
ernment spending for the next two 
years, putting more restrictions on US 
fiscal policy until at least after the next 
presidential election.

“It is so good for this country that both 
parties have come together at last to 
avoid default,” Chuck Schumer, the 
Democratic Senate majority leader, said 
in the chamber before voting began. 
“America can breathe a sigh of relief.”

The Senate vote capped weeks of 
drama in Washington, including tense 
talks between Biden aides and negotia-
tors for Republican House Speaker 
Kevin McCarthy. The two sides reached 
an agreement on Saturday. Biden and 
congressional leaders then pushed to 
convince rank-and-file members to vote 
quickly and approve the deal.

The debt ceiling stand-off will prove 
less painful for investors than a similar 
showdown in 2011 between former 
president Barack Obama and John 
Boehner, then the Republican Speaker 
of the House. That brush with default 
resulted in a downgrade of the US’s tri-
ple A credit rating by Standard and 
Poor’s and a sharp sell-off in equities.

But there was still palpable relief in 
corporate America at the deal. “The 
president and Congress averted an eco-
nomic catastrophe while also laying the 
groundwork for more responsible fiscal 
policy,” said Suzanne Clark, chief execu-
tive of the US Chamber of Commerce. 

While Biden and McCarthy ended the 
impasse, they faced a backlash from 
members of their respective parties. In 
the House, some far-right conservatives 
had even suggested trying to oust McCa-
rthy from the speakership. In the Sen-
ate, most Republicans opposed the deal. 
“This is a missed opportunity to get gov-
ernment growth under control and put 
our nation on a sustainable fiscal path,” 
John Barrasso, the Republican senator 
from Wyoming, said.

Biden deal

Senate passes 
bill to end 
debt ceiling 
stand-off and 
avoid default

‘It is so good for this 
country that both parties 
have come together at 
last to avoid default’
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In just two days this week, Elon Musk 
had more top-level Chinese meetings 
than most Biden administration offi-
cials have had in months.

The Tesla and Twitter boss held meet-
ings with three government ministers as 
well as influential Shanghai Communist 
party chief Chen Jining. He reportedly 
even met vice-premier Ding Xuexiang, a 
confidant of President Xi Jinping.

His trip coincided with one by JPMor-
gan Chase chief executive Jamie Dimon, 
who also enjoyed access to high-profile 
government officials in Shanghai, where 
Chen called on him to attract more 
international financial institutions to 
China’s business capital.

Beijing has rolled out the red carpet 
for corporate leaders in an effort to win 
back their favour after three years of 
pandemic lockdowns that shut out 
international business. But the whirl-
wind of business contacts also under-
scored the breakdown in official com-
munication between Washington and 
Beijing, as Sino-US relations languish at 
their lowest point in decades.

The return of corporate leaders was 
putting China back on the “radar” of the 
business world, said Bala Ramasamy, 
professor at China Europe International 
Business School. But he added: “To what 
extent is this going to help the political 
side? I’m still a bit sceptical.”

The VIP reception for Musk, Dimon 
and others such as Apple’s Tim Cook, 
who visited in March, echoed an earlier 
period of US-China relations, when Bei-
jing wooed American chief executives in 
a bid to influence policy in Washington.

But analysts cautioned that, while 
China remained a market US corporate 
chiefs could not ignore, their ability to 
ease geopolitical friction was limited. 
For US policymakers, security concerns 
over Xi’s assertive military stance and 
dominance of manufacturing supply 
chains trump business considerations.

“The traditional model of CEOs as 
credible conduits between the US and 
China is broken because security con-
siderations now need to be woven into 
the commercial conversation,” said Han 
Lin of the Asia Group advisory firm and 
a professor at NYU Shanghai. 

During the pandemic, “people didn’t 
really talk to each other and that’s done 
a lot of damage”, said one finance figure 
present at an audience with Dimon. 
“Everybody is waiting for something to 
come out of Beijing.”

China’s state media was keen to pro-
mote Musk’s trip to fuel optimism over 
the economic recovery, experts said. 
After seeing Qin Gang, China’s foreign 
minister in Beijing on Wednesday, Musk 
met Jin Zhuanglong, the industry minis-
ter and an aerospace expert, and com-
merce minister Wang Wentao. He was 
also granted rare access to Ding, who 
sits on the seven-member Politburo 
Standing Committee, Reuters reported.

Musk “gets a lot of attention”, said Ker 
Gibbs, the former president of the 
American Chamber of Commerce in 
Shanghai. “It will be a shot in the arm for 
the Chinese populace, make people feel 
good for about 15 minutes.” But the visit 
would not have “any substantive 
impact”, Gibbs added. “People are still 
really nervous about the economy.”

At a more strategic level, analysts 
said, Beijing was trying to demonstrate 
it is open for business, in defiance of US 
containment efforts through export 
controls on high-technology items such 
as semiconductors. In a statement after 

Musk and Dimon lead US corporate 
charge to Beijing as political ties fray
Red carpet rolled out but whirlwind of contacts underlines breakdown in official communications

Team photo: 
Tesla chief 
executive Elon 
Musk poses with 
staff at the 
electric-car 
maker’s 
Shanghai 
factory. Musk 
said that the US 
and China were 
‘intertwined’
Tesla via Reuters

‘The 
traditional 
model of 
CEOs as 
credible 
conduits 
between
the US
and China 
is broken’

Elon Musk’s SpaceX has secured US 
funding to provide satellite internet to 
the Ukrainian military, as its founder 
abandoned his stated doubts over how 
his company’s terminals were being 
deployed in a major conflict.

The Department of Defense has 
agreed to buy Starlink terminals from 
Musk but has not disclosed the 
quantities it will purchase, or how much 
it is paying for the service. 

Musk had earlier complained SpaceX 
was making too little money from the 
various contracts in which at least 
20,000 terminals were being used for a 
mix of civilian, humanitarian and military 
purposes. While the total number of 
terminals is unknown, hundreds are 
destroyed each month in the fighting 
and need replacing. SpaceX is expected 
to be paid out of the Ukraine Security 
Assistance Initiative, which has financed 
the procurement of weapons and 
training to modernise the Ukrainian 
military as it battles the Russian army. 

“Satellite communications constitute a 
vital layer in Ukraine’s overall 
communications network and the 
department contracts with Starlink for 
services of this type,” the Pentagon said 
in a statement on Thursday.

Musk enabled access to SpaceX’s low-

orbit satellites within Ukraine in late 
February 2022 in response to a public 
plea by a Ukrainian minister. But he has 
since expressed reticence about the cost 
and complexity of continuing the service. 

Since the war began, a mix of 
terminals has flowed into the country, 
including some donated by SpaceX, 
some purchased by Ukraine’s allies, such 
as Poland and the UK, and others 
crowdfunded by supporters. People 
familiar with those contracts said the 
pricing depended on various factors, 
including whether the terminals were 
intended for civilian or military use. 

The units, which connect a small 
antenna to a 35cm-high terminal, have 
allowed the Ukrainian military to run 
data-intensive drone surveillance and 
maintain communications along a front 
line. They also provide internet to 
civilians hit by telecoms destruction.

But Musk has made clear to his Twitter 
followers that he worried about the role 
his terminals had in the conflict. In 
October, some soldiers at the front line 
reported “catastrophic” outages in 
connectivity as they pushed back 
Russian forces in the south and east, the 
Financial Times reported. 
Mehul Srivastava in London and Felicia 
Schwartz in Washington

SpaceX 
wins funds
for Ukraine 
satellite 
internet

Star wars
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removed from public libraries. The 
city’s Catholic diocese confirmed it 
would not hold commemorative masses 
for the second year.

During a rare visit in April, Beijing’s 
top bureaucrat overseeing Hong Kong, 
Xia Baolong, said protests were “not the 
only way” to express dissent. 

Asked on Tuesday if it was legal to 
mourn the massacre individually, John 
Lee, the city’s leader, said: “Everybody 
should act in accordance with the law 
and think of what they do, so as to be 
ready to face the consequences. The 
police will take action resolutely.”

Authorities last year arrested six peo-
ple near Victoria Park after closing the 
traditional vigil site. One of those held 
was a veteran activist with a mask stat-
ing “mourn ing June 4”. Some held elec-
tric candles and mobile phone lights.

Several activists had been asked by 
police officers about their plans for June 
4 this year, two activists added.

Anyone holding a protest of more 
than 30 has to apply for police permis-

sion. Of the 26 processions granted in 
May, more than 70 per cent were for 
religious events such as fundraising 
walks. None was for political parties.

Police in March told the organiser of a 
small protest against land reclamation 
to cap the number at 100 and have them 
wear number tags. All permits include a 
clause prohibiting “activities contrary 
to the interests of national security”.

When two trade union activists asked 
to hold a protest on May 1, Labour Day, 
Joe Wong, a trade unionist, was taken 
away by police, said people close to him. 
Wong withdrew the application. He did 
not share why. After he emerged, Denny 
To of the Cleaning Industry Service 
Workers Union, said Wong had suffered 
an “emotional breakdown”.

Wong was told his account with the 
Bank of China would be closed as he 
failed to pass its risk assessment, said 
To. The bank did not comment.

The League of Social Democrats said 
police pressured members not to partic-
ipate in a women’s rights protest on 

March 8. Despite initially being granted 
a permit, the Hong Kong Women Work-
ers’ Association cancelled the event. 
Police said that “violent groups” might 
have disrupted the march.

In response to questions about recent 
planned marches, the questioning of 
activists and filming of the League of 
Social Democrats, police said they 
would “implement appropriate meas-
ures to regulate public events in accord-
ance with the laws”, including a “com-
prehensive risk assessment”. 

They added that the force would take 
“appropriate actions according to the 
actual circumstances and handle 
Police’s work according to the laws”.

“We will not see any mass protests 
and assemblies, such as the annual July 1 
protests [on the anniversary of the 
handover from the UK to China] and 
June 4 vigils, in the foreseeable future,” 
said To. “There are many more con-
straints now . . . and it is particularly 
difficult to hold protests if the [appli-
cants] are politically sensitive persons.”

Tiananmen Square. June 4 anniversary

Hongkongers struggle to mark massacre

CHAN HO-HIM — HONG KONG
JOE LEAHY — BEIJING

With two police officers filming, pro-de-
mocracy activist Chan Po-ying called on 
passers-by in a shopping district in 
Hong Kong to “commemorate in their 
own ways” the 1989 massacre of protest-
ers in Beijing’s Tiananmen Square.

Chan was one of half a dozen people 
from the League of Social Democrats, 
one of the territory’s few remaining pro-
democracy political parties, at the small 
booth last weekend. Their stand, a far 
cry from the thousands-strong rallies 
they used to command, reflects the lim-
ited space for dissent in Hong Kong, 
once home to a vibrant protest culture.

Hong Kong was known for holding the 
biggest Tiananmen remembrance event 
on Chinese territory, drawing tens of 
thousands to candlelight vigils. But after 
a crackdown on pro-democracy pro-
tests and the introduction of a national 
security law by Beijing in 2020, dissent 
has been eradicated, and while all pan-
demic-related curbs are gone, this year’s 
June 4 anniversary will hardly be noted.

The disappearance of almost any type 
of protest from the city since the secu-
rity law was introduced shows how free-
dom of expression, once a hallmark of 
the Asian financial hub’s success along-
side the rule of law, is under attack.

“The right of demonstrations, the 
right of freedom of expression of differ-
ent views from the government which 
were guaranteed by the Basic Law 
[Hong Kong’s mini constitution] . . . it’s 
totally gone,” said Willy Lam, an expert 
in Chinese politics at the Jamestown 
Foundation think-tank in Washington.

Over the past three years, more than 
60 civil society groups have folded, 
including trade unions, pro-democracy 
media outlets and major opposition 
political parties. 

Police last month took possession of a 
statue commemorating the Tiananmen 
victims, once on display in a university. 
Books related to the massacre have been 

Room for dissent has narrowed 

and ability to commemorate 

1989 events remains difficult

ANDREW ENGLAND — LONDON
FELICIA SCHWARTZ — WASHINGTON 
NAJMEH BOZORGMEHR — TEHRAN

US and European powers have resumed 
discussions on how to engage with Iran 
over its nuclear activity as fears mount 
that the Islamic republic’s aggressive 
expansion of its programme risks trig-
gering a regional war.

The move marks a shift in western 
thinking and underscores concerns 
about an escalating crisis, as Tehran has 
enriched uranium to such levels that US 
officials have warned in recent months 
it could produce sufficient material for a 
nuclear weapon in less than two weeks.

“There is recognition that we need an 
active diplomatic plan to tackle Iran’s 
nuclear programme, rather than allow-

ing it to drift,” said a western diplomat. 
“The thing that worries me is that Iran’s 
decision-making is quite chaotic and it 
could stumble its way into war with 
Israel.”

The US, France, Germany and the UK 
halted diplomatic efforts to resolve the 
crisis in September after Tehran 
angered western governments when it 
rejected a draft proposal to revive the 
2015 nuclear accord, launched a violent 
crackdown on anti-regime protesters, 
sold armed drones to Russia and 
detained a number of Europeans.

But there has been contact with Ira-
nian officials in recent months, includ-
ing a meeting in Oslo in March between 
officials from the so-called E3 — France, 
Germany and the UK — and Ali Bagheri 
Kani, Iran’s nuclear negotiator.

Rob Malley, the US’s Iran envoy, has 
met several times with Iran’s UN ambas-
sador Amir Saeid Iravani, who was a 
senior official at the Supreme National 

Security Council before being posted to 
New York in September, diplomats say.

Those talks are thought to be the first 
direct contact between US and Iranian 
officials since former US president Don-
ald Trump triggered the crisis in 2018 by 
withdrawing from the nuclear accord 
Tehran signed with world powers, 
known by its acronym JCPOA. Trump 
imposed sanctions on the republic, 
while Iran responded by aggressively 
ramping up its nuclear activity. 

The talks focused primarily on the 
possibility of a prisoner exchange with 
Iran, an insider said. Tehran holds at 
least three US-Iranian nationals. 

Tehran agreed last week to a prisoner 
exchange with Belgium and separately 
released two Austrians held in Iran. A 
successful US prisoner exchange could 
improve the environment for any 
nuclear talks. 

Biden pledged to return to the JCPOA 
and ease sanctions if Tehran returned to 

compliance with the accord. But more 
recently, US officials have said the 
accord “is not on the agenda”, indicating 
any agreement would be more limited.

Diplomats and analysts say potential 
options include some form of interim 
deal, or a de-escalatory move by both 
sides under which Iran reduces its 
enrichment levels in return for some 
sanctions relief. 

“The prisoner swap is going to be an 
opener for the talks. It is unlikely there 
will be a nuclear deal, but there could be 
some sort of interim thing, or a freeze,” 
said a diplomat briefed on the talks.

However, there is scepticism about 
Iran’s desire and the US’s appetite for 
imminent change. The E3 is “looking to 
Washington” for a decision, but is frus-
trated “because the US just wants to put 
a lid on this until after the 2024 elec-
tions,” said Ali Vaez, an Iran expert at 
Crisis Group. “The primary concern 
here is the president’s re-election.”

INTERNATIONAL

E mmanuel Macron deployed a novel tactic this 
week to try to repair France’s frayed relations 
with Europe’s eastern flank — call it “strategic 
humility”. 

In a speech at a security conference in Bratisl-
ava, the French president all but apologised for not heed-
ing warnings issued from Warsaw to Tallinn about the 
risks posed by President Vladimir Putin’s belligerent Rus-
sia, promising they could “count on” France in future.

“Some said you had missed an opportunity to shut up. I 
think we also lost an opportunity to listen to you,” said 
Macron. “This time is over.” The carefully prepared line 
was an allusion to an infamous quip made in 2003 by then-
president Jacques Chirac, who chided east European 
nations that sided with the US and UK on the invasion of 
Iraq for having the temerity to share their views. 

By contrasting Chirac’s high-handed remark, which 
shocked many in eastern Europe at the time, with 
Macron’s apparent humbleness, the Elysée hoped to signal 
that France wanted to work with countries in the region to 
tackle challenges laid down by the war in Ukraine. 

The speech, which also included pledges to stick by 
Ukraine as long as it takes and familiar calls for Europe to 
invest in its “strategic autonomy” on defence, was greeted 
by growing applause from officials and analysts in the 
room. He even acknowledged that France had in the past 
been perceived as “arrogant, distant and uninterested” in 
the edges of Europe.

Yet even Macron’s allies admit it will take more than 
words to heal deep distrust between France and its eastern 
neighbours.

It is more than just the 
French president engag-
ing in fruitless negotia-
tions with Putin before 
the invasion. Some have 
not forgotten Macron 
calling Nato “brain-dead” 
in 2019, and remain wary 
of Paris’s frequent calls 
for Europe to rely less on the US for its security. More 
recently, Macron has irritated by saying Russia would need 
“security guarantees” to end the war — eliding the fact that 
Ukraine needs them more — or that Russia “should not be 
humiliated” in any peace process. 

His warning that Europe should not “be followers” of 
America amid tensions with China over Taiwan provoked 
rage in eastern Europe, where they were seen as tone deaf, 
given the leading role the US plays in supporting Ukraine.

In Bratislava, Macron’s mission was not only to clarify 
France’s positions but also to prepare for the next few 
months in which Europe will face tough decisions about 
the next phase of the war in Ukraine and the related issues 
of EU enlargement and the future of Nato. The speech read 
like a mini road map for French diplomacy. It was almost 
as if Macron realised that irking half the continent might 
not fit well with his aspirations to lead Europe. 

So he made clear that European defence was a “pillar” of 
Nato, not a substitute for it. The US deserved thanks for its 
support on Ukraine, he added. EU enlargement must be 
done “the faster the better”, and future security guaran-
tees to Ukraine must be “credible and strong”. 

Macron even voiced support for Ukraine being granted a 
“path” to joining Nato next month at a key summit on the 
future of the alliance. 

One French official said Macron’s appearance at the 
Globsec conference was about more than mending fences. 
Instead, it was to “build a path and come up with a shared 
vision for the future of Europe”. 

One eastern European minister who has privately been 
critical of Macron in the past welcomed his pivot. “Macron 
only needs to make one good speech and he’ll be the most 
loved guy in eastern Europe,” the person said.

Such optimism seems a tad premature. Shahin Vallée, a 
former adviser to Macron, said much would hang on the 
actions on EU enlargement and the next phase of support 
for Ukraine. “The president knew a charm offensive was 
needed,” Vallée said. “But now he’ll have to follow up.”

leila.abboud@ft.com 
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AANU ADEOYE — LAGOS

At least nine people have died in 
clashes in Senegal that erupted after its 
leading opposition politician received a 
two-year jail sentence that threatens 
his bid to run for president.

Unrest broke out in Dakar and the 
southern town of Ziguinchor after Ous-
mane Sonko, who serves as mayor of 
Ziguinchor, was acquitted on charges of 
rape and making death threats but con-
victed of “corrupting youth”. 

The government has blocked access 
to social media services it said were 
being used to incite violence.

“The state of Senegal has taken every 
measure to guarantee the safety of peo-
ple and property,” interior minister 
Antoine Felix Abdoulaye Diome said on 
state television late on Thursday. “We 
are going to reinforce security every-
where in the country.”

A Dakar court had earlier cleared 
Sonko of rape after an employee of a 
massage parlour accused him of repeat-
edly assaulting her in 2021. The 48-
year-old, who was not present at the 
hearing, was also cleared of making 
death threats against her.

But the court found him guilty of “cor-
rupting youth”. One of his lawyers was 
quoted by the AFP news agency as 
saying this meant debauching or 
encouraging the debauchery of a person 
under the age of 21.

The protests erupted after Sonko’s 
African Patriots of Senegal for Work, 
Ethics and Fraternity party urged his 
supporters to take to the streets follow-
ing the verdict. Demonstrators in Dakar 
threw rocks and burnt tyres, engulfing 
the city in black smoke, according to 
local media. Riot police responded by 
firing tear gas.

There were also reports of attacks on 
businesses, including French retail 
group Auchan and telecommunications 
company Orange. Protesters in Dakar 
looted the headquarters of Senelec, the 
state electricity company, and a Total 
gas station, while a university building 
was set on fire. The national football 
team cancelled an announcement nam-
ing its squad because of the violence.

Sonko was set to challenge President 
Macky Sall in next February’s elections. 
However, under Senegal’s electoral law, 
those convicted of a criminal offence are 
barred from running for office.

Bamba Cisse, one of Sonko’s lawyers, 
said the politician could not launch an 
appeal because he did not attend court 
during the trial and sentencing. The 
government has said he can appeal once 
in custody, but it is unclear whether a 
warrant has been issued for his arrest.

Sonko and his supporters say he is the 
victim of a politically motivated prose-
cution designed to eliminate him from 
running. Sall is barred from seeking a 
third term but his allies argue that a con-
stitutional change in 2016 resets the 
clock on his tenure and allows him to 
contest the February 2024 election.

Political unrest

Nine die in Senegal after opposition leader jailed

Clashes: a demonstrator throws a 
rock at riot police in Dakar, Senegal 

KENZA BRYAN — LONDON

The European Commission has relaxed 
antitrust guidelines for companies that 
team up to solve climate problems, in 
response to concerns about cartel-like 
green coalitions driving up energy 
prices.

Republican politicians in the US have 
accused initiatives that push for a pha-
seout of fossil fuels of breaching 
antitrust rules, piling pressure on 
competition authorities around the 
world to take a stance.

And in a win for rightwing US groups, 
global insurers quit the Net-Zero Insur-
ance Alliance last week for fear of being 
accused of breaching competition law, 
plunging the financial sector climate 
group known as Gfanz into crisis.

In Europe, the commission said that 
as of July 1 it would create a “safe har-
bour” from prosecution for some groups 
of companies that set “sustainability 
standards”, for example a boycott of 
plastics, fossil fuels or steel from coal-
fired power plants, even if this pushes 
up prices. Companies must not make up 
more than one-fifth of a given market, 
and must not exchange commercially 

sensitive information unless necessary 
or prevent other companies from join-
ing the agreement. 

The guidelines are not legally binding 
but are designed to help the commis-
sion, the European Court of Justice and 
national regulators interpret a prohibi-

tion on cartels enshrined in the Treaty 
on the Functioning of the European 
Union. 

The measures also open up the possi-
bility of immunity for groups that come 
together to align with the Paris climate 
agreement on limiting global warming 
to 1.5C above pre-industrial levels. 

Initiatives whose sole goal is to meet 
the requirements of international trea-
ties are “unlikely to raise competition 
concerns” and will fall outside the scope 
of the EU’s competition regime alto-
gether, according to the guidelines.

The disproportionate impact of rising 

temperatures on developing countries 
has tested the limits of modern compe-
tition regimes, legal experts say. These 
fail to recognise that some consumers 
are prepared to pay more for “ethical” 
products whose positive effects will only 
be felt by people in other continents, or 
by future generations.

John Denton, secretary-general of the 
International Chamber of Commerce, 
told the FT the EU’s new rules were 
“without doubt very positive”. But the 
UK’s competition regulator has been 
“bolder” in creating the protection 
“needed to encourage more businesses 
to take the leap in collaborating with 
their competitors to accelerate climate 
action”, he added. 

The UK’s Competition and Markets 
Authority published a draft proposal in 
February to greenlight climate collabo-
rations as long as these have a substan-
tial and demonstrable impact on cli-
mate change, without any express limit 
on market share. The “sheer magnitude 
of the risk” represented by climate 
change and “the degree of public con-
cern” around it justify a more “permis-
sive” approach to this type of agree-
ment, the draft said. 

Climate collaborations

EU eases antitrust rules on green initiatives 

The commission will create 
a ‘safe harbour’ from 
prosecution for those that 
set ‘sustainability standards’



3 June/4 June 2023 ★ FTWeekend 9

When Professor Harald zur Hausen, 
who has died aged 87, identified a link 
between the human papillomavirus and 
cervical cancer almost half a century 
ago, few of his fellow scientists took the 
breakthrough seriously. Orthodox 
thinking asserted that the disease was 
caused by the herpes virus. Few were 
keen to revise it on the word of a young 
virologist who was not known for his 
work on cervical cancer. 

But his discovery, tenaciously pur-
sued over decades, is now viewed as one 
of the most remarkable medical 
advances of modern times. It paved the 
way for a preventive vaccine expected 
to save millions of lives. In 2008 it net-
ted him the ultimate accolade: the 
Nobel Prize in medicine.

Of his determination to press ahead 
despite his elders’ scepticism, he once 
told an interviewer: “I originate from a 
part of Germany where the people are 
known to be relatively stubborn.”

Born in 1936 in the city of Gelsen-
kirchen in North Rhine-Westphalia, his 
childhood was dislocated by the second 
world war. In 1943, local schools were 
closed because of heavy Allied bom-
bardment. “My elementary school 
training was full of gaps,” he recalled. 

After qualifying as a doctor of medi-
cine at the University of Düsseldorf in 
1960, he moved into research and was 
gripped by the relationship between 
infections and cancer, the area in which 
he was to leave an indelible legacy. 
Working in a lab at the Children’s Hospi-
tal of Philadelphia run by Werner and 
Gertrude Henle, a husband and wife 
team, he studied how the Epstein-Barr 
virus was implicated in the develop-
ment of nasopharyngeal carcinoma, a 
cancer found mostly in southern China. 

Paul Farrell, a professor of tumour 
virology at Imperial College London, 
who first collaborated with zur Hausen 
in the 1980s, said: “Harald was able to 
show the presence of Epstein-Barr virus 
DNA in the actual cancer cells.” It bol-
stered his conviction that viruses were 
likely to be involved in other types of 
cancer too.

But as he sought to determine which 
among the many different human papil-
lomaviruses might cause cancer of the 
cervix, he faced a wall of hostility from 
the scientific establishment. Margaret 
Stanley, emeritus professor of pathology 
at Cambridge, said that by challenging 
the “groupthink” about the disease’s 
causes, he undermined the validity of 

the herpes theory in which other inves-
tigators were heavily invested. 

“Harald was very courageous. He 
would stand up at medical meetings, 
saying ‘we can’t find the evidence to 
support this’. For a while he was sub-
jected to a lot of abuse, because the 
[research] community just didn’t want 
to accept that his science was very rigor-
ous and honest,” Stanley said.

Eventually he managed to isolate a 
number of different human papilloma-
viruses, discovering that two — HPV 16 
and HPV 18 — were implicated in about 
70 per cent of all cervical cancers. 
Stanley recalls this as “a eureka 
moment”, but one about which Hausen 
was typically modest. “He just said, ‘I 
think this [theory] is probably right’ 
. . . the people who worked for him were 
very excited [but] he was cool.”

Colleagues remember a cultured man 
who loved classical music, was unfail-
ingly courteous and always dressed 
impeccably. A powerful speaker, who 
effortlessly packed lecture halls, he was 
notably lacking in arrogance, even after 
his Nobel award, Stanley says.

Professor Otmar Wiestler, who suc-
ceeded zur Hausen as head of the Ger-
man Cancer Research Center, which he 

had run for 20 years, remembers him as 
a generous mentor, adept at spotting 
and nurturing youthful scientific talent. 
Even in the final weeks of his life he con-
tinued to work in his lab, still pushing 
the boundaries of scientific discovery.

In his late 60s, he had begun exploring 
a new theory, as challenging to estab-
lished wisdom as his HPV hypothesis. 
He believed that colorectal cancer 
might not be caused by the consump-
tion of red meat, as long suspected, but 
by the presence of a virus in cattle which 
did not sicken the animals themselves 
but could be carcinogenic in humans.

Eventually he and his wife, Professor 
Ethel-Michele de Villiers, his research 
partner for many years and a major con-
tributor to his success, say colleagues, 
identified a piece of viral DNA that the 
couple “felt very strongly could be the 
responsible agent”, said Wiestler. 

It was “a real pity and tragedy, in a 
way, that he didn’t have the time to com-
plete this work”, which may yet have 
profound implications for treatment of 
the disease, Wiestler added. “He was 
really up to date, extremely familiar 
with the literature, full of ideas. He was 
sharp to the very end.”
Sarah Neville

His finding, tenaciously 
pursued over decades, is 
now viewed as one of the 
most remarkable medical 
advances of modern times

Zur Hausen faced a wall of hostility 
from the scientific establishment

T he late Erast Yakovenko, a 
barrel-chested veteran of 
the 1990s war in Chechnya, 
hailed from a long line of 
Russian military men. So it 

was no surprise to his family when he 
signed up to fight in Ukraine, even at 53.

What was more unusual than his age 
— and his demise on the frontline — was 
the way he joined the war this spring: as 
a member of a Gazprom-backed mili-
tary battalion. The Russian state gas 
company employed Yakovenko in life, 
and is expected to compensate his 
widow for his combat death.

His unit, which is named Potok, or 
stream, like Gazprom’s Nord Stream 
pipelines, includes recruits from among 
Gazprom’s security guards, many of 
whom were signed up at work, prom-
ised job perks, pay and equipment pro-
vided by the company. 

The battalion forms part of a web of 
semi-independent military units that 
have mushroomed under Russia’s war 
effort after the regular army’s offensive 
flopped last year. 

The Financial Times has traced the 
rise of Potok and another Gazprom-
linked battalion called Fakel through 
more than a dozen interviews with sol-
diers’ relatives, current and former 
Gazprom staff, military recruiters and 
associates, as well as a Ukrainian intelli-
gence document on Russian militias. 

Although formally attached to com-
peting branches of Russia’s secret serv-
ices and armed forces, the groups are 
turning the country’s fighting force into 
a messy patchwork of units with a pleth-
ora of elite sponsors, according to west-
ern and Ukrainian intelligence officials. 

“There are various chess pieces on the 
board. They are trying to work out what 
to do to preserve their wealth, position, 
and power,” a western security official 
says. 

Known as volunteer battalions, since 
men enlist for a salary rather than 
under conscription, such smaller units 
have begun to rival the notorious para-
military group Wagner for prominence 
on the front lines, irritating its founder, 
Yevgeny Prigozhin. 

Battalions with nicknames such as 
“Demon” and “Sparta”, each with their 
own logos and patches, share enlistment 
ads online, while potential recruits can 
shop around for the best salaries. Some 
are raised by Russian satraps in occu-
pied Donbas or Crimea, others with the 
backing of rich sponsors or individuals 
affiliated with the security services. 

Gazprom has never acknowledged 
involvement in the formation of front-
line battalions. In previous years, it was 
keen to project a traditional western 
corporate image to its trading partners 
in Europe, making environmental, 
social and governance pledges and plas-
tering its name across football stadiums 
through its sponsorship of the Uefa 
Champions League. 

Although the company was placed 
under some sanctions after the start of 
Russia’s invasion, its gas flows to Europe 
do not face export curbs, though vol-
umes have sharply declined. For Russia, 
the battalions provide a way to meet 
military manpower needs through pri-
vate recruitment, without launching a 
new wave of forced mobilisation; a con-
scription drive last September caused 
widespread panic.

That mobilisation was to bolster Rus-
sia’s full-scale invasion of Ukraine, an 
operation that began in February 2022. 
Since then, about 200,000 Russian 
troops have been killed or wounded. 
Instead of pushing deeper into Ukraine, 
Russia is digging in, keen to hold the 20 
per cent of the country it still occupies.

Ruslan Pukhov, director of the Mos-

hometown, says Oleg, a family member.
Oleg says the opportunity to “enlist 

via the gas industry” allowed Yakov-
enko to sign up for the frontline “with-
out losing his place of work”. 

Yakovenko was killed in fighting near 
Bakhmut on April 24, according to a 
memorial post shared on social media 
by the government education depart-
ment for his hometown, Prokhladny. It 
described him as “a member of the 
Potok battalion (Gazprom)”. His widow 
and youngest child would receive the 
usual state compensation, Oleg says, but 
Gazprom was expected to provide addi-
tional compensation as Yakovenko 
“joins the rank of people who died doing 
their job in the gas industry”.

Sergei Kupriyanov, a Gazprom 
spokesperson, declined to comment. 
Dmitry Peskov, spokesperson for Rus-
sian president Vladimir Putin, redi-
rected the FT’s questions to Russia’s 
defence ministry, which did not respond 
to a request for comment. 

Recruitment for the battalions began 
in August last year, according to two 
current Gazprom workers who wit-
nessed the process and one relative of 
another. “Attention. A meeting will be 
held at 10am on the base of the line pipe 
operation centre,” a manager at 
Gazprom security texted a staff Whats-
App group in August, according to a 
message shared by a current security 

guard working in central Russia. 
“Attendance is mandatory.” 

The manager told the gathered group 
that at least two men had to volunteer 
for combat. “He started saying: 
Gazprom will equip you, we will pay you 
more money than normal contract sol-
diers receive,” recalls the guard, who 
was at the meeting. Of his 15-man shift, 
two came forward and were trained for a 
month at a military base in Tambov. 

In another corner of Russia, in Sibe-
ria, security guards were also called in 
for an emergency meeting in August, 
the wife of one of the men present 
recalls. “They told them to hand over 
their phones and go into the boss’s office 
in small groups,” she says, adding that 
they were asked, “one by one”, to regis-
ter their interest in volunteering.

“They were promised heavenly 
terms,” says the woman, whose hus-
band declined to volunteer. “A million 
[roubles] overall. Of course, all smart 
people laughed at that. But at the same 
time, many quickly pictured them-
selves buying a new flat within three 
months.” Their manager promised that 
their equipment would be supplied only 
by Gazprom. 

Only in October were six men from 
that particular Gazprom shift actually 
deployed, serving on short, three-
month contracts near Soledar in eastern 
Ukraine. Another group was sent off in 

February, this time for six months. The 
wives stayed in touch. 

“He’s near Bakhmut . . . there are a 
lot of 200s,” wrote a friend of the 
woman, using the military numerical 
code for soldiers killed in action. She 
shared photos of a man in camouflage 
and said he had signed up at work — 
joining a battalion called Fakel, the Rus-
sian word for “torch”. Fakel is also the 
name of a bi-annual Gazprom corporate 
talent competition. Its logo, like the 
Fakel battalion insignia, includes an 
upright torch. 

A battalion of soldiers called Fakel has 
been visited by Russian state TV, and 
the division has a tiny group on the Rus-
sian messaging app Telegram, where 
relatives leave shout-outs for loved 
ones. No link to Gazprom is mentioned, 
aside from some video messages shared 
to this Fakel chat group late on Decem-
ber 31 last year. In one clip, three men sit 
inside a security booth with CCTV cam-
eras in the background, wearing 
Gazprom-branded uniforms. “Guys, 
we’re wishing you a Happy New Year, 
from Portovaya LNG,” one says, naming 
a Gazprom compressor station in the 
north-western town of Vyborg. “Come 
back home soon, healthy and alive.”

“Happy New Year to our colleagues 
from Vyborg (Gazprom Security),” an 
accompanying message reads. 

The Fakel unit appears also to include 
regular volunteer fighters. The Pravaya 
Rossiya (Right Russia) party, an imperi-
alist movement, describes itself as a 
prominent supporter of Fakel, provid-
ing equipment. Georg Borovikov, a far-
right nationalist who leads the party, 
says some of its members were fighters 
in the battalion, motivated by their 
desire “to restore the Russian empire”.

“The fighting is ongoing and a large 
number of volunteer battalions, with-
out any direct link to the defence minis-
try, are participating,” he says. “There 
are really a lot, everywhere.” The party 
has launched a new 260-strong battal-
ion called Skif, after the Scythians. 

Limited impact

The proliferation of volunteer battal-
ions has begun to unsettle Prigozhin, the 
head of Russia’s largest and most notori-
ous private military company, Wagner. 

Prigozhin name-checked Potok and 
Fakel in a 26-minute rant against rivals 
released in April, claiming such groups 
wanted “to dilute Wagner”. 

But, so far, the actual contribution of 
these units on the battlefield has been 
limited, according to the former senior 
Russian official. “It’s clear the people 
doing this are pretty hopeless,” the 
former official says. 

The powerful militia sponsors seem 
more concerned with securing assets 
and their domestic positions than with 
battlefield effectiveness, according to 
the western and Ukrainian officials.

“You have the army, you have the 
PMCs [private military companies], you 
have the national guard, you have the 
FSB — they’re trying to work out who 
has the same approach,” the western 
official says. “If there’s a change, they 
want to be in a position of power.”

The FT contacted Gazprom security 
departments across Russia to ask about 
the existence of Potok. Staff at one out-
post in Tomsk, Siberia, said all informa-
tion about Potok had been “classified”. 
At another in the Urals region, staff con-
firmed that “only our workers” at 
Gazprom could enlist to Potok. 

When asked whether Potok was still 
looking for recruits, one worker at a 
third site replied: “Why do you ask? Do 
you want to sign up yourself?” Shortly 
afterwards, the Gazprom worker denied 
that anything named Potok existed. 

The Gazprom-backed 
militias at war in Ukraine 

FT BIG READ. WAR IN UKRAINE

The state gas company has recruited, equipped and paid security guards to join Russia’s ‘volunteer’ 
battalions in a demonstration of fealty to the war effort as the invasion drags on.

By Polina Ivanova, Christopher Miller and Max Seddon

cow-based Centre for Analysis of Strate-
gies and Technologies, says the emer-
gence of a plethora of battalions at this 
stage of the war was “logical” given the 
desire to avoid a second mobilisation. 
“The Russian authorities are looking for 
some palliative solutions,” he adds. 

For oligarchs and corporations, set-
ting up these military units is a way to 
demonstrate their fealty to the war 
effort, according to a former senior Rus-
sian official. It also enables companies 
such as Gazprom to keep control over 
who on their payroll is drafted — with 
low-skilled workers considered more 
expendable than gasfield engineers. 

“There’s an order out to sign up volun-
teers in various ways, including through 
wealthy state and private structures 
that have enough money just to recruit 
people,” the former official says. 

Recruitment drive

Gazprom is at the heart of Russia’s econ-
omy. The company is state-controlled, 
employs almost half a million people 
and its security division has depart-
ments across the country.

Yakovenko, who came from the
Kabardino-Balkaria region in southern 
Russia, worked at Gazprom as a security 
guard, according to two members of his 
family and a government document. 
His decision to enlist came after seeing 
many wounded men return to his 
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Medieval churches live on 
as a testament to faith
Camilla Cavendish’s opinion piece 
(Opinion, FT Weekend, April 8) makes 
an unfavourable comparison between 
what she calls “DIY spirituality” and 
the long-term achievements of 
organised faiths: “The people who built 
vaulted roofs and wrote chants to sing 
under them were master craftsmen 
who knew how to touch the soul.”

Medieval churches are the best 
churches. They were built out of 
devotion; their designers had a more 
sensitive eye to detail, scale and 
landscape. They have now, over 
hundreds of years, taken on the 
irreversible patina and mystery of age.

With their defiant solidity, this is 
what gives them their atmosphere of 
peace and tranquility. Whether you 
believe in the resurrection or not, they 
provide a sanctuary for meditation.
Robert Rowbotham
Chesterfield, Derbyshire, UK

Let’s not doublespeak ill
of Orwell’s demeanour
I read your most enjoyable analysis of 
Martin Amis’s work last week (“A 
stylist, yes, but Martin Amis was also 
right on the money”, Opinion, May 27).

 However, parts of the piece diverged 
by poking holes at George Orwell, 
indicating that Orwell’s “outward 
plainness” indicated Amis “had the 
better argument on style”. But while 
Amis certainly wielded fun, fierce 
sentences that were a joy to read, 
Orwell was not the straightforward 
bore the article paints him to be.

It takes deep veins of imagination to 
come up with the terrifying oxymorons 
of, “War is peace. Freedom is slavery. 
Ignorance is strength.” These are 
brutalist phrases brimming with style. 
Not to mention inventing an entirely 
new language (newspeak).

Outwardly plain? I must doubleplus 
disagree.
Daniel Seifert
Singapore 

Lapses of accuracy are to 
be expected in forecasting
I refer to the article about the Bank of 
England’s forecasting model being 
“broken” (Report, May 23).

We should commend the move by 
Andrew Bailey to both reduce the role 
of the forecasting model in setting 
interest rates recently, and clearly 
explaining why. The nature of building 
robust forecasting models involves 
ongoing reviews, manual overrides 
where necessary and auditable 
transparency around decisions made.

The statements made by him 
highlight that the Bank of England is 
running a proper process, and should 
instil greater confidence from the 
public. However, it appears the 
statement may have done the opposite, 
which is unfortunate.

Forecasting experts — whether 
tackling monetary policy, Covid or 
otherwise — should be incentivised to 
run a proper process. Not pressured for 
their model to be completely accurate 
each time, and blindly relied upon.

The former leads to the optimum 
decisions being made as early as 
possible. The latter can result in 
disaster.

Bailey is of course aiming to have 
accurate forecasts every time, as he 
indicated. However, an infrequent 
lapse of accuracy is often an acceptable 
part of the process, rather than an 
indication of a broader problem.
Dan Thompson 
London SW2, UK

Chequers stands apart 
from politics as a treasure
My father, Richard Cole, was land agent 
— advising on forestry and farming — 
to the Chequers estate until his death, 
aged 59, in 1973 (“The ‘Chequered’ 
record of ministers using grace-and-
favour houses”, Opinion, May 27). 
Sometimes I visited Chequers with 
him, and we were waved through the 
gates by a solitary policeman.

Edward Heath was prime minister, 
and if he used Chequers for 
“convening” he was also a cheery and 
welcoming host at informal gatherings, 
and popular with the staff.

My parents were invited to 
Christmas carol concerts, the prime 
minister happily at the piano in the 
great hall, and they often had tea in
one of the drawing rooms or in the 
gardens with the housekeeper, an
ex-servicewoman of impeccable tact 
and great warmth. 

They formed the impression that 
prime ministers’ visits were seen by the 
dedicated team as incidental to the fact 
of Chequers as a historical treasure, 
and a working Chilterns estate in its 
own right.

Ministerial visits and “convening” 
were interruptions to the daily routine.

I wonder how it works now?
Frankie Cole
Aldbury, Hertfordshire, UK

Both the novel and the 
author have been misread
Janan Ganesh unfairly traduces George 
Orwell in his otherwise excellent piece 
on the already missed Martin Amis 
(“Right on the money”, FT Weekend, 
Life and Arts, May 27).

As Orwell himself made clear many 
times, Nineteen Eighty-Four was not a 
prediction of what would happen, but 
what might happen, if not fought 
against. Orwell felt so strongly about 
this misreading of his final novel that 
he spent a lot of time in his last few 
months alive issuing corrections and 
clarifications on this point. Bernard 
Crick sets out these various letters in 
his masterful George Orwell: A Life.

Why the celebrated master prose 
stylist found himself in the position of 
needing to issue these codas to explain 
his meaning is a subject for another 
column. 
Alex Ball 
Nottingham, UK 

Don’t expect US-Sino 
relations to thaw quickly
Talk of a thaw in US-Sino relations 
rests on a triumph of optimism over 
political reality, (“US and China 
ministers hold rare meeting in push to 
ease trade tensions”, Report, May 27).

We should not expect Xi Jinping to 
offer an “olive branch” on which 
anything can be hung, or for it to be 
taken up. His position reflected in 
military spending and speeches is not 
encouraging. 

The dynamic of the US presidential 
campaign means American positions 
will harden. GOP candidates vying to 
be their party’s nominee will try to 
outflank each other in staking-out the 
toughest position towards China. 

Team Biden will want to avoid being 
seen as “soft” in the pre-election 
period, so will not make any
pre-emptive moves. This suggests a 
“thaw” — were one to happen — is very 
unlikely before the US presidential 
election. Critically, in the meantime 
Taiwan will have voted for their next 
president, the outcome of which will 
influence relations and positions of 
Beijing and Washington. 

Domestic politics, as ever, is the key 
to this geopolitical relationship. 
Malcolm Gooderham
London W1, UK

On a need-to-know basis

Lucy Kellaway (“Forcing maths on 
teenagers is cruel and unhelpful”, 
Opinion, April 22) is right when she 
says that the emphasis should be on 
what people need to know. When I was 
at school there used to be a suite of 
commercial arithmetic examinations 
organised by the London Chamber of 
Commerce. I am still grateful for what I 
was taught at that time.
Alison Garne
Fairford, Gloucestershire, UK

to be winners. Yet, when government 
does exactly the same, our collective 
obsession with endless criticism of 
government means that we all focus
on the many losers, rather than the
few winners. 

The public (and media) sport of 
endless government criticism is 
also one of the main drivers of the 
ever-growing bureaucracy that 
envelops government investment.

Government has no business 
investing in sectors that are already 
highly attractive to private investors. 

Rather its role should be to de-risk 
investment in higher risk sectors. 
In doing so, its rate of failure will 
necessarily be higher than that 
associated with pure private 
investment.

Government industrial policy 
should replace what are seemingly 
ever-growing subsidies with an 
investment fund focused on its target 
sectors and drawing in parallel private 
monies. A large enough fund is needed 
to allow diversification of risk across 
many companies in the target sectors.

Government co-investment should 
act to reduce the risk attached to 
private monies drawn into that fund. 
Delegating investment decisions to 
an independent body of experienced 
investors would avoid entanglement in 
government bureaucracy.

Most investments made by the fund 
will fail. A few will succeed. That is to 
be expected — and celebrated.
Joe Zammit-Lucia
Trustee
Radix Big Tent
London TW1, UK
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Humanity surpasses AI in 
creativity and spirituality
Apart from the Chinese food, deemed 
“steaming and gorgeous” by the diners, 
the conversation between Rana 
Foroohar and her Lunch with the FT 
guest, Daron Acemoglu (FT Weekend, 
May 20) was not only stimulating and 
insightful, but also enriching. I came 
away from the interview feeling 
nourished and grateful that humanity 
can most certainly surpass AI when it 
comes to innovative thought, and 
spiritual enrichment. As long as we 
stay alert and aware. 

As Acemoglu said: “Technological 
progress is the most important driver 
of human flourishing, but what we 
tend to forget is that the process is not 
automatic.” This struck a chord with 
me: will AI experience imposter 
syndrome when it is credited as being 
an “enhancer” of creativity? I hope so. 

Think about it: what can AI currently 
contribute to the creative process? It 
can add to our perspective, subtract 
from our confidence, multiply our 
options and — yes, even divide us from 
each other. Positives and negatives. So, 
it cannot automatically get the credit 
for “enhancement” as many 
technologists insist. “Enhancement” is 
when you improve something. Adding, 
or taking away, multiplying, or dividing 
does not automatically improve 
something. It just changes it. And this 
is so important, especially when it 
comes to AI and creative artists. 
Creatives are notoriously critical of 
their own work. Let’s aim to keep 
humanity safe from “human-
degenerating” AI and work on 
solutions to focus it on being a valuable 
“driver of human flourishing”.

An oversight body is being seriously 
considered for rapidly developing AI. 
Hopefully, such a body will adopt the 
principle that technological progress 
must defer to human dignity and not 
the other way around.
Eithne Kennedy
Founder and CEO
Isle Of Us
International Plaza, Singapore

Labour’s ‘disconnect’ plans 
cannot be for everyone
I have functioned through the 
pandemic and since because a host of 
people have left home and gone to 
work every day (“The great workers’ 
rights competition is holding us back”, 
Opinion, May 20.)

The list is long, so I select at random: 
bus and train drivers, binmen, 
postmen, supermarket and pharmacy 
workers, the drivers who deliver the 
goods I need to buy, dentists, doctors, 
hospital staff. What does Labour’s plan 
for people to have the right to work 
from home and to “disconnect” say to 
those who cannot work from home, 
and on whom I depend?
Elizabeth Balsom
London SW15, UK

Camilla Cavendish is right that UK 
industrial strategy is a tangled mess 
that shape shifts with every new 
minister’s whims (“A bureaucratic 
tangle has replaced the UK’s industrial 
policy”, Opinion, May 27).

However, we all keep repeating the 
cliché that government is no good at 
“picking winners”.

The reality is that nobody — private 
or public sector alike — is any good 
at picking winners. Private investors 
make wide-ranging bets hoping that 
among them the odd few will turn out 

Delegate government investment decisions to an expert body

George Orwell invented an entirely 
new language called newspeak

Opinion Arts

Watch out Britain, 
music is ‘glocalising’

tion, a term popularised by the sociol-
ogist Roland Robertson in 1995. With 
remarkable foresight, Robertson pos-
ited that the proliferation of “ethnic” 
supermarkets in California was not 
making the world flat, but rather 
transforming the global into the local.

“Diversity sells,” Robertson pro-
claimed. Perhaps he saw Koreans in 
Los Angeles’s Koreatown shunning 
McDonald’s because they wanted to 
eat their own unique food with its con-
nection to their culture and home.

Robertson died a year ago, but the 
glocalisation of music gives his coun-
terintuitive insight new life. On the 
supply side, borderless digital stream-
ing has slashed the costs of production 
and distribution, making local music 
more profitable to invest in. On the 
demand side, consumers have 
shunned linear, “one-to-many” 
broadcast models like radio and tele-
vision (in which you get what you’re 
given) in favour of interactive, on-
demand streaming (where you choose 
what you want). 

The music industry was the first to 
suffer and the first to recover from dig-
ital disruption; it sets the tone in 
media. But other attention seekers 
such as audiobooks, television and 
film are also feeling the effects of glo-
calisation. Netflix’s investment in the 
22,000-square-metre Madrid Content 
City has made it the largest of its kind 
in Europe.

The consequences of all this go well 
beyond media. Steve Boom, who runs 
Amazon’s numerous media offerings, 
concludes that the glocalisation trend 
“seems consistent with the broader 
societal trend that as we become more 
global, we are also becoming more 
tribal”. The world is not flat, it seems, 
but fractured. 

All of this poses thorny questions
for policymakers. Music and video 
streaming have achieved a politically 
desirable outcome — domestic promi-
nence — without government inter-
vention. Ironically, these unregulated 
global markets have succeeded where 
the regulated ones of local radio and 
television failed. If governments 
started regulating these streaming 
platforms, would glocalisation go into 
reverse?

This brings us back to Britain, and 
its English-speaking counterparts 
across the Atlantic. The English lan-
guage has served as a comparative 
advantage for the US and UK in crea-
tive industries for over a century. The 
rest of the world listened (and 
watched) our creative content per-
formed in our mother tongue. Those 
days are over, and they’re not coming 
back. Glocalisation means the English-
speaking world isn’t going to have it so 
easy any more. 

The writer is author of ‘Pivot: Eight Prin-
ciples for Transforming your Business in a 
Time of Disruption’

B ritain can proudly claim to 
be one of only four music-
exporters in the world, 
alongside the US, Sweden 
and more recently South 

Korea. Yet while we used to churn out
a global star most years, we haven’t
produced a truly worldwide success 
since Dua Lipa in 2017. What’s 
changed? Glocalisation: a tongue-twist-
ing hybrid of globalisation and localisa-
tion, the ramifications of which are 
going to be felt for years to come in the 
music industry and beyond.

Recall how the more familiar glo-
balisation was supposed to work. 
Richer countries would exploit their 
first-mover advantage over poorer 
ones, making the world “flat”, or at 
least flatter, as global brands like 
McDonald’s and Starbucks bedded in 
across an increasingly homogenised 
society. 

In the arts, belief in this logic led dis-
tinctive markets like France to fear 
the dominance of others and resort to 
heavy-handed “exception culturelle” 
quota policies to protect their cultural 
industries in local media.

So much for the theory. In practice, 
we’re now learning that the world isn’t 
flat after all. In a recent paper, Chris 
Dalla Riva and I uncovered clear and 
surprising evidence of local music 
thriving in each country on global 
streaming platforms — a dynamic that 
didn’t exist when neighbourhood 
record shops and radio stations con-
trolled what grabbed our attention. 
British artists may have dominated 
the UK charts last year, but the Ger-
mans, French and Italians reigned in 
their home markets, to name only 
three countries.

What’s more, the local chart-top-
pers are increasingly performing in 
their native languages. The charts in 
Sweden, an early adopter of stream-
ing, were dominated by Swedes per-
forming in Swedish last year. A decade 
ago, neither Swedes nor their language 
were in the majority.

Polish acts now dominate the Polish 
charts, as well, albeit many are per-
forming hip-hop, an American genre. 
Localisation of artists, but globalisa-
tion of genre. 

Which brings us back to glocalisa-

Local chart-toppers 
are increasingly 

performing in their 
native languages
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As Britain’s gilt 
crisis last year 
showed, 
imprudent fiscal 
plans will lead 
investors to 
demand higher 
yields — and 
financial market 
instability is a 
real risk

The world’s public debt problem

Global leaders can no longer 
duck the hard choices 
needed to tame borrowing

Many governments around the world 
are managing their public finances like a 
spendthrift teenager with their first 
credit card — regularly raising their 
credit limit with little regard for the 
mounting debt pile. Unlike adolescents, 
nations do not have the bank of mum 
and dad to bail them out. They are 
instead disciplined by financial mar-
kets, and central banks cannot endlessly 
keep buying their debt without stoking 
inflation. Indeed, as interest rates and 
demands for spending have risen, gov-
ernments across the world can no longer 
ignore their elevated levels of debt.

Although inflation and the economic 
recovery from Covid-19 have shrunk 
public debt from its peak, it is still well 
above pre-2020 records at about 96 per 
cent of global GDP — or $86tn. Expen-

sive lockdown support packages in rich 
nations are largely to blame. In Europe, 
energy subsidies since Russia’s invasion 
of Ukraine have added to the load. Pan-
demics and wars require a robust 
response, but with significant spending 
pressures ahead advanced economies 
will struggle to restrain borrowing.

The US finally reached a political set-
tlement to suspend its $31.4tn debt ceil-
ing for two years this week, but its defi-
cits remain on course to rise over the 
next decade. The EU is wrangling over 
fiscal rules that have been suspended 
since March 2020. The UK is projected 
to meet its target to have its debt ratio 
falling within five years, but only if the 
government sticks to tight post-election 
spending plans.

High debts were less of a problem after 
the financial crisis, when interest rates 
were at record lows. Now that rates have 
shot up rapidly alongside total debt, 
interest spending as a share of GDP is set 
to remain elevated in many countries 
over the coming decade. Governments 

have been caught off guard by the shift 
in monetary policy. Japan could be next. 

High interest burdens come just as 
spending pressures are also rising. This 
includes the costs of acting on climate 
change, defence pledges prompted by 
rising geopolitical tensions, and rising 
health and pension outlays as popula-
tions age. Inequality has also raised 
demands on benefits, and national 
industrial policies are back in vogue. 

These pressures come before the fis-
cal space necessary to battle the next 
crisis is even factored in. With the 
growth outlook uncertain and the 
potential for rates to stay higher for 
longer, caution is warranted. As Brit-
ain’s gilt crisis last year showed, impru-
dent fiscal plans will lead investors to 
demand higher yields — and financial 
market instability is a real risk. 

With poorer nations already paying a 
premium to borrow, higher debts and 
rates risk arresting their development. 
A record number of developing nations 
are at risk of a debt crisis. Opaque bor-

rowing from China has complicated 
matters. China’s borrowing has also 
surged, with “hidden debt” owed by 
local governments looking ominous.

Caught between political and budget-
ary constraints, governments will need 
to get smarter about how they manage 
their finances. Structural reforms and 
investments in skills and infrastructure 
will take on greater importance. Patient 
capital could also be better deployed to 
help deliver on growth and the green 
transition. Taxes will also need to be 
more effective — for example more 
comprehensive carbon pricing would 
help shift the onus on decarbonisation 
away from public subsidies. Developing 
countries will need to get better at col-
lecting taxes, while global efforts on 
debt restructuring and raising the fire-
power of international financial institu-
tions remain vital. 

Borrowing cannot keep rising forever 
without consequence. It is time for gov-
ernments everywhere to stop ducking 
the hard choices.



3 June/4 June 2023 ★ FTWeekend 11

3 We should stop worshipping at the altar
of convenience
It is precisely the inconvenient stuff that
gives life richness, writes Jemima KeKK lly

Top reads at FT.com/opinion

3 Expectations for Nigeria’s president are
so low,ww all he has to do is beat them
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TThhiiss mmeellddiinngg ooff tthhee pprrooffeeffff ssssiioonnaall aanndd
pprriivvaattaaaa ee sspphheerreess iiss eevviiddeenntt iinn TTrriieett’’ss oowwnn
lliiffeeffff .. BBootthhtttt SSyySS bbyyyy iillaannddAAnnaattoommyymm ooffoo aaffff FFaaFFFF llllwweewwww rreerrrr
ccoo--wwrriitttteenn wwiitthh hheerr ppaarrttnneerr,, AArrtthhuurr
HHaarraarrii,, wwiitthh wwhhoomm sshhee hhaass ttwwoo cchhiill--
ddrreenn.. IItt iiss hhaarrdd nnoott ttoo sseeee ttrraacceess ooff tthhiiss
ppaarrttnneerrsshhiipp iinn AAnnaattoommyymm ’’ss ddeeppiiccttiioonn ooff aa
wwrriitteerr mmaarrrriieedd ttoo aa mmaann wwhhoo wwoorrkkss iinn
tthhtt ee ssaammee ffiiffff eelldd bbuutt eennjjnnnn ooyyss tthhtttt ee hhiigghheerr pprroo--
ffiiffff llee —— aanndd tthhee ffrrffff iiccttiioonnss tthhaatt aarriissee ffrrffff oomm
tthhtt aattaaaa iimmbbaallaaaa aannccee..

TTrriieett iiss nnoo ssttrraannggeerr ttoo aaccttiivviissmm.. AA
mmeemmbbeerr ooff CCoolllleeccttiiff 5500//00 55//// 00,, sshhee hhaass ccaamm--
ppaaiiggnneeddffooffff rreeqquuaallaaaa iittyytttt ffooffff rrwwoommeennwwoorrkkiinngg
iinn tthhee FFrreenncchh ffiiffff llmm iinndduussttrryyrrrr ..yyyy BBuutt iitt’’ss ssaaffeeffff
ttoo ssaayyaaaa tthhaattaaaa tthhee ffuuffff rroorree ooff tthhee ppaasstt wweeeekk iiss
nneewwtteerrrraaiinnffooffff rrhheerr..rrrr

““HHeerr ssppeeeecchh ddiidd nnoott ssuurrpprriisseemmeeaattaaaa aallaaaa ll..
IItt iiss ccoonnssiisstteenntt wwiitthhtt wwhhaattaaaa sshhee hhaass aallwwaayyaaaa ss
ffoouugghhtt ffoorr,,rr ”” ffeellllooww FFrreenncchh ddiirreeccttoorr
RReebbeeccccaa ZZlloottoowwsskkii tteellllss tthhee FFTT.. ““BBeehhiinndd
tthhee vveehheemmeenntt ttoonnee,, II hheeaarrdd aa ddeeccllaarraa--
ttiioonn ooff lloovvee ffooffff rr tthhee vviirrttuuoouuss FFrreenncchh ssyyss--
tteemm ooff ffiiffff llmm ffiiffff nnaanncciinngg,, aass mmuucchh aass ffooffff rr
FFrreenncchhcciinneemmaa . .aa  . . .. ””

OOnnee oobbsseerrvveerr wwhhoo mmaayy bbee eennjjnn ooyyiinngg

wwoommaann ffiiffff nnddss hheerrsseellff iinn tthhee
ssuuddddeenn ggllaarere ooff tthhee ssppoott--
lliigghhtt.. AAss aa ccuullttuurraall ffiiffff gguurree
sheshe hashas  cocourturteed d famfamee,, butbut
nnooww iitt ccoommeess ccoouupplleedd wwiitthh

iinnffaaffff mmyy..yyyy WWeeWWWW kknnooww lliittttllee aabboouutt hheerr,,rrrr oonnllyy
aann iimmpprreessssiioonn bbaasseedd oonn iinntteerrvviieewwss,,
ssnniippppeettss ooff hheerr wwoorrkk aanndd aann eessccaallaattiinngg
rrooww..wwww SShhee wwiillll bbee jjuuddggeedd hhaarrsshhllyy bbyy ssoommee..
MMaannyy ooff tthhee aassssuummppttiioonnss mmaaddee aabboouutt
hheerrwwiillllpprroovveewwrroonngg..

TThhiiss iiss tthhee ssttoorryy ttoolldd iinn AAnnaattoommyy ooffoo aa
FFaaFFFF llll,, aa FFrreenncchh ccrriimmee ddrraammaa aabbaa oouutt aa nnoovv--
eelliisstt aaccccuusseedd ooff mmuurrddeerriinngg hheerr hhuussbbaanndd,,
wwhhiicchh llaasstt wweeeekkeenndd wwoonn tthhee PPaallmmee dd’’OOrr
aattaaaa tthhee CCaannnneess FFiillmm FFeessttiivvaall.. IItt iiss aallssoo,, iinn
mmaannyy wwaayyaaaa ss,, tthhee ssttoorryyrrrr ooff tthhtttt ee ffiiffff llmm’’ss ddiirreecc--
ttoorr aanndd ccoo--wwrriitteerr JJuussttiinnee TTrriieett,, wwhhoo
uusseedd hheerr aacccceeppttaannccee ssppeeeecchh ttoo eexxpprreessss
ssoolliiddaarriittyytttt wwiitthh rreecceenntt pprrootteessttss aaggaa aaiinnsstt
FFrreenncchh pprreessiiddeenntt EEmmmmaannuueell MMaaccrroonn’’ss
ppeennssiioonn rreeffooffff rrmmss aanndd ttoo ccoonnddeemmnn wwhhaattaaaa
sshhee ssaawwaaaa aass tthhee eerroossiioonn ooff FFrraannccee’’ss ssyyss--
tteemmffooffff rrssuuppppoorrttrrrr iinnggtthhtttt ee ffiiffff llmmiinndduussttrryyrrrr ..yyyy

PPrreesseenntt aanndd bbrriissttlliinngg iinn tthhee GGrraanndd
TThhééââttrree LLuummiièèrree tthhaatt eevveenniinngg wwaass
FFrreenncchh ccuullttuurree mmiinniisstteerr RRiimmaa AAbbdduull
MMaallaa aakkaa .. IIttddiiddnn’’tt ttaakkaaaa eekkkk hheerr lloonnggttoohhiittbbaacckk..
““HHaappppyy ttoo sseeee tthhee PPaallmmee dd’’OOrr aawwaaaa aarrddeedd
to to JJustustineine TriTrietet, , thethe  10t10th h forfor  FFrraancence!”!”
sshhee ttwweeeetteedd.. ““BBuutt ddiissmmaayyeedd bbyy tthhee
uunnffaaffff iirrnneessssooffhheerrssppeeeecchh..TThhiiss ffiiffff llmmccoouulldd
nnoott hhaavvaaaa ee bbeeeenn mmaaddee wwiitthhtttt oouutt oouurr FFrreenncchh
mmooddeell ooff ffiiffff llmm ffiiffff nnaanncciinngg,, wwhhiicchh aalllloowwss
ffoorr aa ddiivveerrssiittyy tthhaatt iiss uunniiqquuee iinn tthhee
wwoorrlldd..LLeett’’ssnnoott ffooffff rrggrr eett iitt..””

CCaannnneess mmaayyaaaa oorr DDaavvaaaa iidd LLiissnnaarrdd wweenntt aa
sstteepp ffuuffff rrtthheerr,,rrrr ddeeccrryyrrrr iinngg TTrriieett’’ss ssttaattaaaa eemmeenntt
aass ““tthhee ssppeeeecchh ooff aa ssppooiilleedd cchhiilldd””.. TTrriieett,,
wwhhoo iiss oonnllyy tthhee tthhiirrdd wwoommaann iinn 7766 ffiiffff llmm
ffeeffff ssttiivvaallss ttoo ttaakkee hhoommee tthhee ttoopp pprriizzee,, hhaadd
pprreevviioouussllyy ttoolldd VVaarriieettyy:: ““II’’vvee bbeeeenn
ssppooiilleedd ttoo bbee ttwwiiccee iinn ccoommppeettiittiioonn aatt
CCaannnneess..”” BBuutt sshhee ssttrreesssseedd iinn hheerr ssppeeeecchh
tthhaattaaaa iitt wwaass iinnccrreeaassiinnggllyy ddiiffffffff iiffff ccuulltt ffooffff rr nnaass--
cceenntt FFrreenncchh ffiiffff llmmmmaakkeerrss ttoo ffooffff llllooww iinn hheerr
ffooffff oottsstteeppss.. SShhee ddeeddiiccaattaaaa eedd hheerr pprriizzee ““ttoo aallll
yyoouunngg ffeeffff mmaallee aanndd mmaallee ddiirreeccttoorrss aanndd ttoo
tthhoossee wwhhoo ttooddaayy aarere uunnaabbllee ttoo mmaakeke
ffiiffff llmmss..WWeeWWWW mmuussttmmaakkaaaa eekkkk rroooommffooffff rr tthhtttt eemmaanndd
ggiivvee tthheemm tthhee ppllaaccee II ttooookk 1155 yyeeaarrss aaggaa oo
wwhheenn II ssttaarrtteedd,, iinn aa wwoorrlldd tthhaattaaaa wwaass aa lliitt--
ttlltttt ee lleesssshhoossttiillee..””

UUnnttiill llaasstt wweeeekkeenndd,, ffeeww oouuttssiiddee
FFrraannccee aanndd tthhee aarrttrrrr hhoouussee ffiiffff llmm wwoorrlldd hhaadd
hheeaarrdd ooff tthhee 4444--yyeeaarr--oolldd ddiirreeccttoorr..rrrr BBoorrnn
iinn 11997788 iinn FFééccaammpp,, aa ssmmaallll ttoowwnn oonn NNoorr--
mmaannddyy’’ss AAllaabbaa aasstteerr CCooaasstt,, TTrriieett ssttuuddiieedd
aatt tthhee ÉÉccoollee NNaattiioonnaallee SSuuppéérriieeuurree ddeess
BBeeaauuxx--aarrttss iinn PPaarriiss.. SShhee tthheenn wweenntt oonn ttoo
ddiirreecctt aa sseerriieess ooff sshhoorrttrrrr ffiiffff llmmss tthhtttt aattaaaa sshhoowweedd
eeaarrllyy ssiiggnnss ooff hheerr ppoolliittiiccaall eennggaaggaa eemmeenntt..
SSuurr PPllPPPP aaccee ((22000077)) wwaass sseett aammiidd tthhee PPaarriiss
yyoouutthh pprrootteessttss ooff 22000066,, wwhhiillee hheerr ffiiffff rrsstt
ffeeffff aattuurree LLaa BBaattaaiillllee ddee SSoollffll ééffff rréééé iinnoo ((22001133))
wwaass aabbaa oouutt aa TTVV nneewwss rreeppoorrtteerr ccoovveerriinngg
ppoolliittiiccaall ccaammppaaiiggnniinngg oonn tthhtttt ee PPaarriiss ssttrreeeett
tthhaatt hhoouusseess tthhee hheeaaddqquuaarrtteerrss ooff tthhee
FFrreenncchh ssoocciiaalliisstt ppaarrttyy.. IItt wwaass sshhoott
llaarrggrr eellyy oonn llooccaattaaaa iioonn dduurriinngg tthhee MMaayyaaaa 22001122
pprreessiiddeennttiiaallaaaa eelleeccttiioonnss..

TTrriieett’’ss nneexxtt ttwwoo ffeeffff aattuurreess ddiissppllaayyeedd
herher  ppencenchanhantt forfor blublurrirring ng ficficttionion  andand
rreeaalliittyy.. IInn BBeedd wwiitthh VViiVVVV ccttoorriiaa ((22001166))
ssttaarrrreedd VViirrggrr iinniiee EEffiiffff rraa aass aa llaawwaaaa yywwww eerr wwhhoossee
eexx--ppaarrttnneerr wwaass uussiinngg hheerr oolldd ccaasseess aass
ffooffff ddddeerr ffooffff rr hhiiss ffiiffff ccttiioonn,, wwhhiillee SSyySS bbyyyy iill ((22001199))
ppoorrttrraayyeedd aa ppssyycchhootthheerraappiisstt ((EEffiirraa
aaggaa aaiinn)) wwhhoo bboorrrroowwss ddeettaaiillss ffrrffff oomm tthhee lliiffeeffff
ooffaappaattaaaa iieenntt ffooffff rrhheerrnnoovveell..

ThThe e fifilmlmmamakkerer’’kkkk s s adaddrdreessss
inin  ssuupppporort t ofof  ppenenssioionn
prprototesestterers s hahas s seset t ofoff f a a 
fufurrororee inin FFrranancece, , 
wrwrititeses  RRapaphahaelel  AAbrbrahahamamrrrr

tthhee rrooww iiss tthhiiss yyeeaarr’’ss CCaannnneess jjuurryy pprreessii--
ddeenntt RRuuRRRR bbeenn ÖÖssttlltt uunndd,, tthhee SSwweeddiisshh ddiirreecc--
ttoorr ooff pprreevviioouuss PPaallmmee dd’’OOrr wwiinnnneerrss TThhTTTT ee
SSqquuaarreerrrr aannddTTrrTTTT iiaannggllee ooffoo SSffff aaddnneessss.. ““IItt’’ss vveerryyrrrr
iimmppoorrttaanntt tthhaattaaaa wwee ffiiffff gghhtt aaggaa aaiinnsstt tthhee iiddeeaa
ooff ccoonnsseennssuuss,,”” hhee ddeeccllaarreedd aattaaaa tthhee ooppeenn--
iinngg cceerreemmoonnyy..yyyy ““CCoonnsseennssuuss iiss tthhee mmoosstt
bboorriinnggtthhtttt iinngg..””

BBootthh TTrriieett aanndd ÖÖssttlluunndd lliikkee ttoo ppllaaccee
tthheeiirr cchhaarraacctteerrss oonn mmoorraallllyy sslliippppeerryy
tteerrrraaiinn.. ÖÖssttlluunndd ccaammee ttoo ffaammee wwiitthh
FFooFFFF rrccrrrr eeMMaaMMMM jjaa eeuurreerrrr ((22001144)),, iinn wwhhiicchh tthhee ccaattaaaa aa--
llyyssiinngg eevveenntt iiss aann avavaallaanncchhee dduurriinngg
wwhhiicchh aa ffaaffff tthheerr aabbaannddoonnss hhiiss wwiiffeeffff aanndd
cchhiillddrreenn.. AAnnaattoommyy ooffoo aa FFaaFFFF llll iiss aannootthheerr
aallppiinnee--sseett ffiiffff llmm ddrriivveenn bbyy sseellff iinntteerreesstt..
TThhee mmoovviiee’’ss cceennttrraall pprroottaaggaa oonniisstt,, SSaannddrraa
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hhee ddeessccrriibbeedd wwhhaatt hhee ccaalllleedd tthhee
rree--eemmeerrggrr eennccee ooff aann aappooccaallyyppttiicc ddiimmeenn--
ssiioonn ttoo tthhee mmooddeerrnn wwoorrlldd.. WWhhiillee tthhee
2200tthh cceennttuurryyrrrr hhaadd bbeeeenn ““gg““ rreeaattaaaa aanndd tteerrrrii--
bbllee””,, hhee wwrroottee,, tthhee 2211sstt cceennttuurryy pprroomm--
iisseedd ttoo bbee ffaaffff rr wwoorrssee.. FFeeaarrss aarroouunndd AAII ffiiffff tt
ppeerrffeeffff ccttlltttt yy iinnttootthhtttt aattaaaa wwoorrllddvviieeww..wwww

WWhhaatt ddooeess PPaallaannttiirr aaccttuuaallllyy ddoo?? TThhee
$$3311bbnn ccoommppaannyy hhaass ssoommeettiimmeess bbeeeenn
ddesesccrriibedbed aass ttecechh’’ss aannsswweerr ttoo mmaannaaggaa ee--
mmeenntt ccoonnssuullttaannccyy.. IItt wwaass ccrreeaattaaaa eedd iinn tthhee
aaffttffff eerrmmaatthh ooff tthhee 99//99 1111 aattttaacckkss ttoo bbuuiilldd
ssooffttffff wwtttt aarree tthhaatt ccoouulldd bbee uusseedd bbyy iinntteellllii--
ggeennccee aaggeenncciieess ttoo ccoouunntteerr tteerrrroorriissmm
bbeeffooffff rree eexxppaannddiinngg ttoo ootthheerr ggoovveerrnnmmeenntt
ddeeppaarrttmmeennttss aanndd bbuussiinneesssseess.. IIttss
ssooffttffff wwaarree ccoommbbss tthhrroouugghh ddaattaa,, aaggggrree--
ggaatteess iinnffooffff rrmmaattiioonn,, ffiiffff nnddss ppaatttteerrnnss aanndd
pprreesseennttss tthhtttt eemm iinn wwaayyaaaa ss tthhtttt aattaaaa aarree iinntteennddeedd
ttoo bebe uusseeffuuffff ll aanndd eeaassyy ttoo uunnddeerrssttaanndd.. IItt
ssaayyaaaa ss iittss sseerrvviicceess hhaavvaaaa ee hheellppeedd BBPP rreedduuccee
pprroodduuccttiioonn ccoossttss bbyy aapppprrooxxiimmaatteellyy
6600 ppeerr cceenntt.. IItt iiss aallssoo tthhtttt ee ffrrffff oonnttrruunnnneerr ffooffff rr
aa nneeww sseevveenn--yyeeaarr NNHHSS ccoonnttrraacctt wwoorrtthh
uuppttoo££448800mmnn..

OOvveerr tthhee ppaasstt ccoouuppllee ooff yyeeaarrss,, hhooww--
eevveerr,,rrrr PPaallaannttiirr hhaass aallssoo bbeeeenn aa ssoommeewwhhaattaaaa
ccaauuttiioonnaarryy ttaallee ooff wwhhaatt ccaann hhaappppeenn
wwhheenn aa ccoommppaannyy kknnoowwnn ffooffff rr wwoorrkkiinngg
iinn tthhee sshhaaddoowwss sstteeppss iinnttoo tthhee lliigghhtt..
NNaammeedd aaffttffff eerr tthhtt ee ddaarrkk,, ffaaffff rr--sseeeeiinngg ccrryyrrrr ssttaall
bbaallllss iinn tthhee LLoorrdd ooff tthhee RRiinnggss ttrriillooggyy,,yyyy
iitt mmaaddee aa vviirrttuuee ooff sseeccrereccyy ffoorr aa lloonngg
ttiimmee.. TThhee iiddeeaa ooff aann eeeerriillyy oommnniisscciieenntt
tteecchh ccoommppaannyy wwaass iirrrreessiissttiibbllee ttoo tthhee
mmeeddiiaa.. IInn 22001188,, aa BBlloooommbbeerrgg aarrttiiccllee
ccllaaiimmeedd tthhtt ee ccoommppaannyy kknneeww ““eevveerryyrrrr ttyyyy hhtttt iinngg
aabboouutt yyoou”u”.. AA ccoouuppllee ooff yyeeaarrss llaatteerr

TThhee NNeeww YYooYYYY rrkk TTiimmeess aasskkeedd wwhheetthheerr
iitt ssaawwaaaa ““ttoooommuucchh””..

CChhiieeff eexxeeccuuttiivvee AAlleexx KKaarrpp hhaass ddoonnee
aa ggoooodd jjoobb kkeeeeppiinngg PPaallaannttiirr’’ss eecccceennttrriiccii--
ttiieess ttoo tthhtttt ee ffooffff rree.. HHee iiss kknnoowwnn ttoo bbeeffooffff nndd ooff
GGeerrmmaann pphhiilloossoopphhyy aanndd hhaass ddeessccrriibbeedd
hhiiss ddeessiirree ttoo wwoorrkk wwiitthh ccrreeaattiivvee,,
““wwaacckkyy”” ppeeooppllee.. WWhheenn II wwaass iinn tthhee
ccoommppaannyy’’ss DDeennvveerr ooffffffff iiffff ccee,, II ssaawwaaaa aa ggllaassss
ccaassee ddiissppllaayyaaaa iinngg aa ddrraabb ooffffffff iiffff ccee ssuuiitt wwiitthh
aa““bbrreeaakkaa iinnccaasseeooffeemmeerrggrr eennccyy””ssiiggnn..

SSoommee ooff tthhee ggllaammoouurr wwoorree ooffff
wwhheenn tthhee ccoommppaannyy wweenntt ppuubblliicc iinn
llaattee 22002200.. SSuuddddeennllyy iitt wwaass ssuubbjjbb eecctteedd
ttoo tthhee bbaannaalliittiieess ooff qquuaarrtteerrllyy eeaarrnniinnggss
rreeppoorrttss aanndd iinnvveessttoorrss wwhhoo wwaanntt pprrooffiiffff ttss
tthhaatt mmeeeett ggeenneerraallllyy aacccceepptteedd aaccccoouunntt--
iinngg pprriinncciipplleess.. TThhee aawwkkwwkkkk aarrdd ttrruutthh iiss
tthhaatt iinn 2200 yyeeaarrss,, PPaallaannttiirr hhaass nneevveerr
rreeppoorrtteedd aann aannnnuuaall pprrooffiitt.. TThhiiss iiss
ffooffff rreeccaasstt ttoo bbee tthhee ffiiffff rrsstt yyeeaarr iitt bbrreeaakkss
tthhtttt aattaaaa ssppeellll..

IInntteerreesstt iinn AAII hhaass ggiivveenn tthhee ccoommppaannyy
bbaacckk iittss mmyyssttiiqquuee.. AAdddd nneewwffoouunndd
pprrooffiittaabbiilliittyy aanndd tthhee rreessuulltt iiss sshhaarree
pprriiccee ccoommmmoottiioonn.. IItt hheellppss tthhaatt tthhee
zzeeiittggtt eeiisstt iiss ccaattaaaa cchhiinngg uupp ttoo PPaallaannttiirr’’ss wwaayyaaaa
ooff tthhiinnkkiinngg.. IIff AAII rreeaallllyy iiss hhuurrttlliinngg uuss
ttoowwaarrddss oobblliivviioonn,, ddoonn’’tt eexxppeecctt PPaallaannttiirr
ttooaacctt ssuurrpprriisseedd..

eellaaiinnee..mmoooorreerrrr @@ff@@@@ t.t.ffff ccoomm
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ccoonnoommiicc ppoolliiccyymmaakkiinngg iinn tthhee
UUSS,, tthhee mmoosstt iimmppoorrttaanntt
eeccoonnoommyy iinn tthhee wwoorrlldd,, hhaass aa
kkaalleeiiddoossccooppiicc qquuaalliittyytttt ..yyyy AAtt tthhee
ssttaarrtt ooff tthhee yyeeaarr,,rrrr tthhee wwoorrlldd

wwaass ffiixxaatteedd oonn tthhee FFeeddeerraall RReesseerrvvee,,
iinntteerreesstt rraatteess aanndd bbaannkkss.. SShhaakkee tthhee
kkaalleeiiddoossccooppee aanndd aa ffeeww wweeeekkss llaatteerr
nnaattaaaa iioonnaallaa sseeccuurriittyytttt aaddvviisseerr JJaakkaa eekkkk SSuulllliivvaanniiss
ddeeccllaarriinngg tthhee nneeww WWaaWWWW sshhiinnggttoonn ccoonnsseenn--
ssuuss aarroouunndd aaccttiivvee iinndduussttrriiaall ppoolliiccyy aanndd
TTrreeaassuurryyrrrr sseeccrreettaarryyrrrr JJaanneett YYeeYYYY lllleenn iiss llaayyaaaa iinngg
ddoowwnn aann eeccoonnoommiicc ppaatthh ttoo aavvaaaa ooiidd wwaarr
wwiitthhtttt CChhiinnaa..

AA ffeeww wweeeekkss aafftteerr tthhaatt,, tthheerree iiss
aannootthheerr sshhaakkee ooff tthhee kkaalleeiiddoossccooppee.. TThhee
wwoorrlldd hhoollddss iittss bbrreeaattaaaa hhtttt oovveerr tthhtttt ee ddeebbtt cceeiill--
iinngg aanndd tthhee vvootteess ooff lleeffttffff aanndd rriigghhttwwtttt iinngg

ppoolliittiicciiaannss ddeecciiddiinngg wwhheetthheerr tthhee UUSS wwiillll
ppaayyaaaa iittssbbiillllss..

TThhee DDuuttcchh eeccoonnoommiisstt JJaann TTiinnbbeerrggrr eenn,,
iinntthhtttt eehheeyyddaayyaaaa ooffmmiidd--2200tthhtttt -c-ceennttuurryyrrrr tteecchh--
nnooccrraattiicc ooppttiimmiissmm,, llaaiidd ddoowwnn tthhee rruullee
tthhtt aattaaaa wwee nneeeedd oonnee ddiissttiinncctt aanndd iinnddeeppeenndd--
eenntt ppoolliiccyy iinnssttrruummeenntt ffooffff rr eeaacchh sseeppaarraattaaaa ee
ttaarrggeett ooff ppoolliiccyy..yyyy TThhaatt i itt mmpplliieess a ann o ovveerr--
aarrcchhiinngg iinntteelllliiggeennccee tthhtttt aattaaaa aassssiiggnnss ppoolliicciieess
ttoottaarrggrr eettss..

IInn tthhee UUSS rriigghhtt nnooww tthheerree iiss nnoo ssuucchh
oovveerraarrcchhiinngg iinntteelllliiggeennccee.. MMoonneettaarryyrrrr ppooll--
iiccyy,,yyyy iinndduussttrriiaall ppoolliiccyy aanndd ffiiffff ssccaall ppoolliiccyy
araree notnot  onlonlyy assassiignegnedd to to difdifffffff ererffff entent ttar-ar-
ggeettss,, bbuutt ffooffff llllooww eennttiirreellyy ddiiffffffff eeffff rreenntt llooggiiccss..
TThhee FFeedd ppuurrssuueess tteecchhnnooccrraattaaaa iicc ffiiffff nnee--ttuunn--
iinngg.. IInndduussttrriiaall ppoolliiccyy iiss ssttrraattaaaa eeggiicc.. FFiissccaall
ppoolliiccyy iiss iiddeeoollooggiiccaallaaaa ..

TThheerree iiss nnoonnee ooff TTiinnbbeerrggrr eenn’’ss uunniiffiiffff eedd
tteecchhnnooccrraattiicc iinntteelllliiggeennccee hheerree.. NNoorr
sshhoouulldd oonnee ddiiggnniiffyyffff tthhiiss mmeessss bbyy rreeffeeffff rr--
eennccee ttoo tthhee wwiissddoomm ooff tthhee 1188tthh--cceennttuurryyrrrr
ffooffff uunnddeerrss aanndd tthhee pprriinncciippllee ooff tthhee ddiivvii--
ssiioonn ooff ppoowweerrss.. TThhee kkaalleeiiddoossccooppee iiss
ddrriivveenn bbyy tthhee ttwwiisstteedd llooggiicc ooff aa pprroo--
ffooffff uunnddllyy ddiivviiddeedd ssoocciieettyytttt aanndd aa ppoollaarriisseedd
ppoolliittiiccaallaaaa ccllaassss..

IIff yyoouu wwaanntteedd rreeaassssuurraannccee yyoouu mmiigghhtt
ssaayyaaaa tthhaatt tthhiiss iinnccoohheerreennccee iinn UUSS ppoolliiccyy--
mmaakkiinngg iissnn’’tt nneeww aanndd tthhaattaaaa AAmmeerriiccaa hhaass
mmuuddddlleedd tthhrroouugghh,, aanndd tthhee wwoorrlldd aalloonngg
wwiitthh iitt.. BBuutt tthhee rriisskkss ooff ddiissaasstteerr aarree rreeaall
aanndd ssoo ttoooo aarree tthhee rriisskkss ooff mmoorree mmuunn--
ddaanneemmiissccaallaaaa ccuullaattaaaa iioonn..

EEvveenn tthhoouugghh aa ddeeffaauulltt hhaass bbeeeenn
aavvaaaa ooiiddeeddaaffttffff eerr tthhtttt eeSSeennaattaaaa eeaapppprroovveeddaaddeeaallaaaa
tthhtttt iiss wweeeekk bbeettwwtttt eeeenn tthhtt ee WWhhiittee HHoouussee aanndd
ccoonnggrreessssiioonnaall RReeppuubblliiccaannss,, tthhtttt ee lleevveerrss ooff
ffiiffff ssccaall aanndd mmoonneettaarryy ppoolliiccyy iinn tthhee UUSS
hhaavvaaaa ee nnooww bbeeeenn ffiiffff rrmmllyy ppuusshheedd iinn aa rreecceess--
ssiioonnaarryy ddiirreeccttiioonn.. AAlltthhoouugghh iinndduussttrriiaall
ppoolliiccyy bbrriinnggss bbeenneeffiittss ffoorr ssoommee,, tthhee
oovveerraallll tthhrruusstt ooff WWaaWWWW sshhiinnggttoonn’’ss nneeww pprroo--
tteeccttiioonniissmm ddooeess nnoott lloowweerr ccoossttss bbuutt
rraaiisseess tthheemm,, aatt lleeaasstt iinn tthhee sshhoorrtt tteerrmm..
LLiitttttttt lltttt eewwoonnddeerr tthhtttt aattaaaa pprrooffeeffff ssssiioonnaallaa ffooffff rreeccaasstt--
eerrss ccoonnttiinnuuee ttoo eexxppeecctt aa rreecceessssiioonn ffooffff rr
llaattaaaa eerr iinn22002233..

IIff tthhaatt iiss aavvaaaa ooiiddeedd,, tthhee mmoorree ffuuffff nnddaa--
menmentaltal  ississue ue is is whewhethetherr sucsuch h aann inincoco--
hheerreenntt ppoolliiccyy pprroocceessss ccaann ppoossssiibbllyy pprroo--
dduuccee aannsswweerrss ttoo tthhee ggrroowwiinngg mmoouunnttaaiinn
ooff lloonngg--tteerrmm pprroobblleemmss tthhtttt rroowwnn uupp bbyy tthhtt ee
aaggaa eeooffppoollyyccrriissiiss..

mmaaddee uupp ooff rroobbuusstt,, wweellll--eeqquuiippppeedd iinnddii--
vviidduuaallss aanndd ffaaffff mmiilliieess,, tthheenn aa DDaarrwwiinniiaann
ssoocciiaall mmooddeell mmiigghhtt nnoott bbee aa rreecciippee ffooffff rr
ddrraammaattiicc iinneeqquuaalliittyytttt aanndd ddyyssffuuffff nnccttiioonn..
BBuutt,, iinn ffaacctt,, aa llaarrggee ppaarrtt ooff AAmmeerriiccaann
ssoocciieettyy iiss pprrooffooffff uunnddllyy iillll--eeqquuiippppeedd ffooffff rr
tthhee mmooddeerrnn wwoorrlldd aanndd uurrggeennttllyy nneeeeddss
hheellpp.. AAmmeerriiccaannss,, aanndd mmoosstt ooff aallll AAmmeerrii--
ccaann cchhiillddrreenn,, ppaayyaaaa tthhee pprriiccee ffooffff rr tthhee ccaall--
lloouuss ddyyssffuuffff nnccttiioonn ooff CCoonnggrreessss.. WWhhaattaaaa ggeettss
cutcut  arare e thethe  prprogrogrammammees s ththat at notnot  onlonlyy
hheellpp tthhoossee iinn nneeeedd,, bbuutt hheellpp ttoo eennssuurree aa
ccoolllleectctiivvee ffllffff oouurriisshhiinngg.. SShhaammeeffuuffff ll iinnffaaffff nntt
mmoorrttaalliittyy aanndd lliiffeeffff eexxppeeccttaannccyy ffiiffff gguurreess
tteellll tthhtttt eessttoorryyrrrr ..yyyy

IIff tthhee UUSS wweerree aann iissoollaatteedd ssmmaallll ssttaattee
wwhhoossee ffiiffff nnaanncceess wweerree ooff nnoo ggeenneerraall iinntteerr--
eesstt,, tthhee rreesstt ooff tthhee wwoorrlldd wwoouulldd nnoott nneeeedd
ttoo wwoorrrryyrrrr aabbaa oouutt tthhee ffiiffff ssccaall bbrriinnkkmmaannsshhiipp
ooff iittss ppoolliittiicciiaannss.. BBuutt iitt iiss nnoott;; iitt iiss tthhee
aanncchhoorr ooff tthhee wwoorrlldd eeccoonnoommyy.. TThhee
sslliigghhtteesstt ttrreemmoorr oonn WWaaWWWW llll SSttrreeeett rreevveerr--
bbeerraattaaaa eessaarroouunnddtthhtttt eegglloobbee..

IIff tthhee UUSS wweerree aa ppoosstt--nnaattaaaa iioonnaalliisstt ssttaattaaaa ee
wwiitthh nnoo mmiilliittaarryy ffooffff oottpprriinntt,, oonnee ccoouulldd
aallllooww iittss ddoommeessttiicc ddyynnaammiiccss ttoo bbee aa
nnaattiioonnaall ccuurriioossiittyytttt ..yyyy BBuutt iitt iiss nnoott.. IItt iiss tthhee

MMaannyy AAmmeerriiccaannss wwiillll ssiimmppllyy sshhrruugg
andand  sasay y aaaa letlet  thethe  ppolioliticticianianss comcomppeteete  toto
ddeveviissee ppoolliiccyy rroobbuusstt eennoouugghh ttoo wwiitthh--
ssttaanndd tthhee bbuuffffffff eeffff ttiinngg ooff ppaarrttiissaannsshhiipp.. FFoorr
tthhee rreesstt lleett uuss rreellyy oonn iinnnnoovvaattiioonn,, tteecchh--
nnoollooggyygggg aanndd eennttrreepprreenneeuurrsshhiipp ttoo ddeelliivveerr
tthhee ggooooddss.. FFoorr tthhee wweellll--ssiittuuaatteedd iinn
AAmmeerriiccaann ssoocciieettyytttt tthhaattaaaa mmaayyaaaa wwoorrkk,, bbuutt iitt
iissaavveerryyrrrr lliimmiitteeddvviissiioonn..

IIff pprriivvaattaaaa ee eennttrreepprreenneeuurrsshhiipp wweerree sseellff--ffff
ssuuffffffff iiffff cciieennt,t, iitt mmiigghhtt bbee pprroommiissiinngg.. BBuutt iitt
iiss aa mmyytthh tthhaatt pprriivvaattee iinnnnoovvaattiioonn lliivveess
ooffffffff iittss oowwnn rreessoouurrcceess.. IInn ffaaffff cctt,, iitt ddeeppeennddss
oonn ppuubblliicc ggooooddss ssuucchh aass wwoorrlldd--ccllaassss ggoovv--
eerrnnmmeenntt--ffuuffff nnddeedd rreesseeaarrcchh uunniivveerrssiittiieess,,
aanndd tthhoossee aarree ccaasshh--ssttaarrvveedd aanndd uunnddeerr
tthhtttt rreeaattaaaa ..

IIff AAmmeerriiccaann ssoocciieettyy wweerree aaccttuuaallllyy
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llaarrggeesstt mmiilliittaarryy ssuuppeerrppoowweerr tthhee wwoorrlldd
hhaasseevveerrsseeeenn..

SSoo tthhee eeggrreeggiioouuss ffaaffff iilluurreess ooff bbaannkkiinngg
rreegguullaattaaaa iioonn,, tthhee rraammppaanntt bbeelllliiccoossiittyytttt ,,yyyy tthhee
uunniillaatteerraalliissmm iinn eeccoonnoommiicc ppoolliiccyy,, tthhee
llaacckkooffssoocciieettaallaa ssoolliiddaarriittyytttt ,,yyyy tthhtttt ee iirrrreessppoonnssii--
bblleeppaarrttrrrr iissaannsshhiippaannddrreeaallaaaa iittyytttt -d-deeffyyffff iinngg iiddee--
oollooggyygggg tthhaatt mmaakkeess PPrreessiiddeenntt JJooee BBiiddeenn aa
ssoocciiaallaaaa iisstt,,mmuussttbbeettaakkaaaa eekkkk nnsseerriioouussllyy..yyyy

TThhee tteeaamm aarroouunndd BBiiddeenn aarree nnoo ddoouubbtt
ddooiinngg tthheeiirr bbeesstt.. TThheeyy tthhiinnkk tthheeyy ccaann
ccoonnffrrffff oonntt AAmmeerriiccaa’’aaaass ddoommeessttiicc aanndd gglloobbaall
cchhaalllleennggeess wwiitthh aa cclleevveerr bblleenndd ooff iinndduuss--
ttrriiaallaaaa ppoolliicciieess..

TThhaattaaaa mmaayyaaaa bbee tthhtttt ee bbeesstt ooppttiioonn aavvaaaa aaiillaabbaa llee..
BBuutt ffooffff rr tthhee ssaakkee ooff ccoonntteexxtt iitt iiss wwoorrtthh
rreemmiinnddiinngg oouurrsseellvveess tthhaatt tthhee oorriiggiinnaall
WWaaWWWW sshhiinnggttoonn ccoonnsseennssuuss ooff tthhee 11999900ss aanndd
22000000ss aaccttuuaallllyy hhaadd aa ssoolliidd bbaassee wwiitthhiinn
tthhee AAmmeerriiccaann ppoolliittiiccaall ccllaassss.. IInn lliigghhtt ooff
ccoonnddiittiioonnss ttooddaayy,,yyyy tthhee iiddeeaa ooff aa ““nneeww
WWaaWWWW sshhiinnggttgggg oonn ccoonnsseennssuuss”” ffllffff ooaattaaaa eedd bbyy SSuullllii--
vvaann aa ffeeffff ww wweeeekkss aaggaa oo iiss nnootthhiinngg sshhoorrtt ooff
hhaallaaaa lluucciinnaattaaaa oorryyrrrr ..yyyy

TThhTTTT eewwrrwwww iitteerr iissiiii aannFFTT ccoonnttrriibbuuttiinngg eeddiittoorr aanndd
wwrrwwww iitteesseeee tthheeCChhCCCC aarrttbbooookknneewwsswwww lleetttteerr
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((bbrriilllliiaannttllyy ppllaayyaaaa eedd bbyy SSaannddrraa HHüülllleerr)),, iiss
ssiinnggllee--mmiinnddeedd aabbaa oouutt hheerr wwrriittiinngg ccaarreeeerr
aanndd uunnrreepepennttaanntt aabobouutt bobotthh aann eexxttrraa--
mmaarriittaallaaaa aaffffffff aaffff iirraannddrreeccyycclliinnggaanniiddeeaa ffrrffff oomm
hheerr hhuussbbaanndd’’ss ssttaalllleedd wwrriittiinngg iinn hheerr
oowwnnbbooookk..

TTrriieett,, aatt lleeaasstt iinn hheerr wwoorrkk,, iiss ffooffff nndd ooff
hhiigghhllyy--cchhaarrggeedd ccoonnffrroonnttaattiioonnss aanndd
AAnnaattoommyy eexxpplloorreess hhooww ssuucchh eeppiissooddeess
ccaann bbeeccoommee ttwwiisstteedd aass tthhee ffiiffff llmm sshhiiffttffff ss
iinnttoo ccoouurrttrroooomm ddrraammaa.. AAss sshhee ttoolldd TThhee
HHoollllyywwoooodd RReeppoorrtteerr dduurriinngg CCaannnneess:: ““II
rreeaallllyy sseeee tthhee ccoouurrtt aass aa ppllaaccee wwhheerree oouurr
lliivveses aarree ffiiffff ccttiioonnaalliisseded,, wwhheerree aa ssttoorryy,,yyyy aa
nnaarrrraattaaaa iivvee,, iiss ppuutt oonn oouurr lliiffeeffff .. EEvveerryybbooddyy
tthheerree iiss tteelllliinngg aa ssttoorryy,,yyyy eevveerryybbooddyy’’ss ccrree--
aattaaaa iinngg aa nnaarrrraattaaaa iivvee,, aanndd eevveerryyrrrr ttyyyy hhiinngg iiss vveerryyrrrr
ffaaffff rr ffrrffff oommtthhtttt eettrruutthhtttt ..””

SShhee mmaayyaaaa nnooww ddiissccoovveerr tthhaatt tthhee ccoouurrtt
ooff ppuubblliicc ooppiinniioonn iiss nnoo ddiiffffffff eeffff rreenntt.. WWhhaatt
sshhee wwiillll ddoo nneexxtt iiss uunnkknnoowwnn.. BBuutt iitt
sseeeemmss ssaaffeeffff ttoo aassssuummee tthhaatt hheerr rreecceenntt
eexxppeerriieennccee wwiillll ffiiffff nndd iittss wwaayyaaaa iinnttoo aa ffuuffff ttuurree
ffiiffff llmmssccrriipptt..

rraarrrr pphhaaeell..aabbrraarrrr hhaamm@@ff@@@@ t.t.ffff ccoomm

Person in the News | Justine Triet

A Palme d’Or winner 
faces the spotlight

ooww bbaadd ddooeess tthhee wwoorrlldd
nneeeedd ttoo ggeett bbeeffooffff rree PPaallaannttiirr
iiss hhaappppyy?? IInn tthhee ssuunnnnyy
UUSS tteecchh sseeccttoorr,,rr tthhee ssooffttffff --
wwaarree ccoommppaannyy ssttaannddss oouutt

ffooffff rr iittss ddoooomm--llaaddeenn wwaarrnniinnggss oonn gglloobbaall
iinnssttaabbaa iilliittyytttt ..yyyy AArrttiiffiiffff cciiaall IInntteelllliiggeennccee ccoouulldd
bbeetthhtttt eeccrriissiiss iittwwaass llooookkiinnggffooffff rr..rrrr

TThheessee aarree hhiigghh ttiimmeess ffooffff rr ccyynniiccss.. AAII iiss
bbeeiinngg ttoouutteedd aass ddyyssttooppiiaa iinn tthhee mmaakkiinngg..
IInn mmeeeettiinnggss wwiitthh tteecchh ccoommppaanniieess II kkeeeepp
hheeaarriinngg tthhee pphhrraassee ““OOppppeennhheeiimmeerr
mmoommeenntt”” —— aa rreeffeerreennccee ttoo RRoobbeerrtt
OOppppeennhheeiimmeerr,, tthhee pphhyyssiicciisstt wwhhoo lleedd tthhee
ccrreeaattaaaa iioonnooff tthhtttt eeaattaaaa oommiiccbboommbb..

IItt iiss ssttiillll nnoott cclleeaarr hhooww eexxaaccttllyy
ggeenneerraattaaaa iivvee AAII mmiigghhtt ddeessttrrooyy uuss,, oorr wwhhaattaaaa
ssoorrtt ooff ffooff rrttuunneess iitt wwiillll ccrreeaattee.. BBuutt aallll
tthhiiss t taallkk o okk ff a aff wwaaaa eessoommee p poowweerr i iss t tuurrnniinngg
oouutt ttoo bbee eexxttrreemmeellyy hheellppffuuffff ll ffooffff rr tthhtttt ee vvaalluuee
ooff aa hhaannddffuuffff ll ooff ccoommppaanniieess.. TThhiiss wweeeekk,,
AAII cchhiippmmaakkeerr NNvvNNNN iiddiiaa’’aaaass mmaarrkkeett ccaappiittaallii--
ssaattiioonn bbrriieeffllffff yy hhiitt aa ttrriilllliioonn ddoollllaarrss.. AAII
ssttaarrtt--uuppss ssuucchh aass CChhaarraacctteerr..aaii aanndd
AAnntthhrrooppiicc kkeeeepp rraaiissiinngg mmoonneeyy eevveenn aass
ffuuffff nnddiinngg eellsseewwhheerree ddrriieses uupp.. PPaallaannttiirr’’ss
sshhaarree pprriiccee hhaass mmoorree tthhaann ddoouubblleedd iinn
tthhtttt eessppaacceeooff ffiiffff vveemmoonntthhtttt ss..

TThhiiss wweeeekk,, PPaallaannttiirr mmaaddee iittss nneeww
AAII ppllaattffooffff rrmm wwiiddeellyy aavvaaaa aaiillaabbllee.. TThhee ttooooll
ccaann ggeenneerraattaaaa ee ccoonnvveerrssaattaaaa iioonnaall rreessppoonnsseess
uussiinngg tthhee ssoorrtt ooff llaarrggrr ee llaanngguuaaggaa ee mmooddeellss,,
oorr LLLLMMss,, tthhaatt ppoowweerr cchhaattbboottss lliikkee
CChhaattGGPPTT.. BBeeccaauussee iitt iiss ggrroouunnddeedd iinn
ccuussttoommeerrss’’ ssppeecciiffiiffff cc ddaattaaaa aa,, iitt sshhoouulldd aavvaaaa ooiidd
hhaalllluucciinnaattaaaa iioonnss —— tthhee ffaaffff llssee aannsswweerrss tthhaattaaaa
ppllaaggaa uuee ootthhtttt eerr cchhaattaaaa bbtt oottss.. AA ddeemmoo aavvaaaa aaiillaabbaa llee
oonn YYooYYYY uuTTuubbee sshhoowwss hhooww iitt mmiigghhtt wwoorrkk
oonn tthhee bbaattttlleeffiiffff eelldd,, hheellppiinngg ttoo iiddeennttiiffyyffff
aann eenneemmyy ttaannkk aanndd ooffffffff eeffff rriinngg ssuuggggeessttiioonnss
oonn wwaayyaaaa ss ttoo ttaarrggrr eett iitt.. TThhee ccoommppaannyy ssaayyaaaa ss
UUkkrraaiinniiaann ffooffff rrcceess aarree aallrreeaaddyy uussiinngg ssoommee
ooff iittss iinniittiiaallaa ffeeffff aattaaaa uurreess..

PPaallaannttiirr iiss nnoott tthhee oonnllyy ssooffttffff wwaarree
ccoommppaannyy rraacciinngg ttoo sshhooww hhooww ggeenneerraattaaaa iivvee
AAII ccaann bbee uusseedd ffoorr ssoommeetthhiinngg mmoorree
pprroodduuccttiivvee tthhaann wwrriittiinngg ccoolllleeggee eessssaayyaaaa ss..
IIBBMM hhaass aallssoo aannnnoouunncceedd aa nneeww AAII ppllaatt--
ffooffff rrmm ccaalllleedd WWaaWWWW ttssoonnxx.. BBuutt IIBBMM’’ss sshhaarree
pprriiccee iissddoowwnntthhtttt iissyyeeaarr..rrrr

PPaallaannttiirr sseeeemmss ttoo bbee ddooiinngg aa bbeetttteerr
jjoobb tthhaann mmoosstt ooff aarrttiiccuullaattaaaa iinngg rreeaall wwoorrlldd
uusseses.. ““YYooYYYY uu nneedeed aa ccoorree sseett ooff ttecechhnnoolloo--
ggiieess tthhaattaaaa aallllooww yyoouu ttoo bbrriinngg tthheessee LLLLMMss
ttoo yyoouurr eenntteerrpprriissee —— ttoo woworrkk oonn yyoouurr
ddaattaaaa aa,,”” ssaaiidd SShhyyaamm SSaannkkaarr,,rrrr cchhiieeff tteecchhnnooll--
ooggyygggg ooffffffff iiffff cceerr.. ““AA““ nndd tthheenn yyoouu nneeeedd aa rreeaallllyy
ssttrroonngg ggoovveerrnnaannccee ccoonnttrrooll llaayyeerr tthhaatt
aallaaaa lloowwssyyoouuttooddeevveellooppttrruusstt iinnAAII..””

IItt hheellppss tthhaatt AAII--ssttyyllee eenniiggmmaass aanndd
eexxiisstteennttiiaall tthhrreeaattaaaa ss aarree PPaallaannttiirr’’ss ssttoocckk--kkkk
iinn--ttrraaddee.. IItt’’ss hhaarrdd ttoo tthhiinnkk ooff aa ccoommppaannyy
tthhaatt ttaallkkss mmoorree aabboouutt ddiissaasstteerrss..
LLaasstt yyeeaarr,,rrrr iitt wwaarrnneedd tthhaatt tthhee wwoorrlldd wwaass
uunnddeerresesttiimmaattiinngg tthhee tthhrreeaatt ooff nnuucclleeaarr
attattackack, , whiwhich ch it it pinpinnened d at at ababoutout  20 20 toto
3300 ppeerr cceenntt.. CCoo--ffoouunnddeerr aanndd SSiilliiccoonn
VVaaVVVV lllleeyy iinnvveessttoorr PPeetteerr TThhiieell iiss kknnoowwnn ffooffff rr
mmaakkiinngg hhiiss oowwnn ssppooookkyy pprroonnoouunnccee--
mmeennttss oonn gglloobbaall aannnniihhiillaattiioonn.. IInn 22000088
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fail to realise that no one will say
anything useful if their competitor is
in the room.

Business will also be affected by the 
trade-offs governments make between 
the economy and national security. It’s 
possible that this may change which 
institutions will actually be allowed to 
fail. Banks, insurers, energy companies, 
railways, universities: theoretically 
autonomous in many countries may 
end up being protected in practice. Was 
the Fed’s move to rescue uninsured 
depositors at Silicon Valley Bank a sign 
of things to come?

A Chief Political Officer would need
a tolerance for ambiguity. The level of 
uncertainty is exhausting, and may
be why the average age of new CEOs is 
falling for the first time. The former 
lieutenant general and US national 
security adviser, HR McMaster, once 
described the post-cold war period as
a “holiday from history”. But now,
geopolitics is back with a vengeance. 
Bosses must marshall their own
generals — ones who can stomach the 
grubbiness of politics.

camilla.cavendish@ft.com

Greek prime minister, no harm to have 
spent a decade in finance. Experiencing 
what it’s like on the other side can foster 
greater respect — and less of the naivety 
that leads to regulatory capture.

Business leaders often find politics 
totally bewildering, as if it’s a totally new 
language. In the UK, it doesn’t surprise 
me that so many executives are horri-
fied by politics, and would rather stay 
out of it. Five prime ministers in seven 
years have made wild policy lurches, 
despite sporting the same party label. 
David Cameron accidentally created 
Brexit, Boris Johnson had no plan for it, 
and Liz Truss bestowed upon the nation 
the “moron premium” in the form of 
higher mortgages. Even before that, 
business folk who entered government 
often sank.

For its part, government must stop 
treating business relations as mere
theatre and find ways to actually listen. 
At different stages of my career, I have 
sat on different sides of the table in 
meetings between chief executives and 
government ministers. I have watched 
CEOs fail to communicate clearly, not 
understanding what is and is not in the 
government’s gift, and seen ministers 

more interventionist. Not only is Biden’s 
energy and chips legislation forcing 
other countries to respond; technologi-
cal advances will make regulation a hall-
mark of this decade. When even the cre-
ator of ChatGPT is calling for guardrails 
for AI, it’s a watershed.

Meanwhile, climate change is affect-
ing how nations think about farming, 
construction and travel. Genetic testing 
is still largely unregulated; new gene 
editing techniques have the potential to 
permanently alter future generations. 
These issues are being discussed by emi-
nent scientists but politicians need to 
enter the fray to wrestle with experts 
and commercial innovators too. Are 
governments capable of meeting the 
challenges? They have been notoriously 
clumsy and slow to regulate fast-moving 
technologies. 

Upping their game will mean working 
in concert with commerce rather than 
being captured by lobbyists. The 
“revolving door” often gets a bad rap: 
when the former German Chancellor 
Gerhard Schröder became chair of Nord 
Stream 2 it arguably was the worst kind 
of cronyism. But it has done Kyriakos 
Mitsotakis, the quietly impressive 

O nce upon a time the world 
was flat, as Thomas Fried-
man put it, and CEOs 
didn’t need to check their 
phones at dinner. Now, it’s 

one crisis rolling in after another: all 
bets are off when it comes to supply 
chains and trade routes, auditors plead 
“material uncertainty” over accounts, 
and boards note the dates of elections
in wealthy countries. “Government 
relations” is no longer a corporate back-
water. 

War in Ukraine, Brexit, the French 
fuel protests, the Trump presidency
followed by Biden’s Inflation Reduction 
Act: all were products of politics, of
voters and leaders behaving in ways 
which didn’t fit the globalisation para-
digm. Executives who weathered the 
2008 financial crisis and the Covid-19 
pandemic, were already feeling daunted 
by the challenges of the energy transi-
tion, diversity and AI. Now they need to 
care about politics too. It’s no longer just 
governments that need a foreign policy: 
so does every big company. 

If you’re going to switch your supply 
chain away from China, where do you 
go? India, Vietnam, Morocco? Which 
risks are insurable? Which activities can 
survive political upheaval? This is war 
gaming of the kind that used to be done 

by generals. Economic and political 
uncertainty left more FTSE-listed com-
panies issuing profit warnings in the 
third quarter of last year than at any 
comparable period since the global 
financial crisis.

Talking to executives at corporate 
conferences in the US and UK, it strikes 
me that no single leader can be across all 
the challenges. Instead, big companies 
need something like a Chief Political 
Officer. Not some political has-been, 
peddling a list of contacts which will 
expire when their party loses office. 
Instead this would be a technocrat who 
understands that government is a con-
stant triangulation between parliament, 
party and press; that politicians rarely 
move ahead of public opinion on any 
issue; that unlike business there is no 
simple bottom line. And it should be 
someone who can forge a new era of co-
operation between two sides that often 
frankly despise each other. 

In recent years, industry and govern-
ments in the west haven’t had to worry 
much about each other. Apart from the 
financial crisis, they largely operated in 
silos — with little mutual understand-
ing. But governments are becoming 

Talking to executives in the 
US and UK, it strikes me 

that no single leader can be 
across all the challenges

S moking kills. In a world where 
physicians cannot achieve 
consensus on other major 
health threats, this unambig-
uous fact is something that 

we can all agree on.
Tobacco use is the biggest cause of 

preventable disease in the UK and 
exacerbates the health gap between 
rich and poor. It damages the blood 
vessels to increase the risk of coronary 
heart disease, stroke and dementia, 
while being responsible for about 70 per 
cent of lung cancers — as well as cancers 
of the mouth, throat, oesophagus, 
bladder, bowel, kidney, liver, stomach 
and pancreas. Second-hand smoke 
increases the risk of lung cancer 
by about 25 per cent, with devastating 
effects on the health and development 
of children and a disproportionate 
impact on the already-deprived.

Helping people stop smoking is one of 

the most beneficial things we can do and 
we use any tools that are available. 
Sitting in my acute stroke clinic, 
I discuss why people smoke. If it’s the 
taste, we try gum; for cravings, nicotine 
patches; and if it is the whole ritual, 
including the “hit” received from draw-
ing on the cigarette, then vapes (e-ciga-
rettes) are recommended. Vapes are 
one of the best modern treatments for 
addiction to cigarettes but in the back of 
my mind, I do worry that we have no 
long-term data on e-cigarettes, which 
were only introduced to the UK market 
in 2007. Have we transitioned patients 
from a lifetime exposure to tobacco to a 
lifetime exposure to a nicotine-delivery 
method with unknown long-term con-
sequences? Compared with the 5,000 or 
so chemicals and 70 proven carcinogens 
in tobacco, however, I am confident that 
the switch is a positive health move.

But at no point in my stroke 
clinic have I felt the need to discuss 
bubblegum-flavoured vapes. No patient 
recovering from a heart attack has 
rejected the need to quit smoking until 
they were offered a cherry-scented 
quit aid. The colour of the packaging is 
never the deciding factor in making 

from smoking. But at that time, it was 
perfectly legal for companies to offer 
children free samples of flavoured, sin-
gle-use vapes to entice them. That these 
“starter packs” are nicotine-free is little 
consolation — they can act as a gateway 
to long-term nicotine use. This week 
Prime Minister Rishi Sunak announced 
that loophole would be closed. 

My colleagues in public health tell me 
that young people vaping is one of the 
biggest threats to future generations. 
Given the level of marketing and 
promotion of vapes, it is also one of the 
most easily addressed. They talk of 
a rise in 11- to 15-year-olds using e-ciga-
rettes from 6 to 9 per cent over four 
years, and a doubling in use in those 
aged 11 to 17 since 2014. The availability 
of illegal products in the UK is also 
concerning. Children are being found 
in possession of illegal vapes, with 
potentially carcinogenic levels of lead 
and similar volatile organic compounds.

The £3mn illicit vape enforcement 
squad is a welcome start to bringing 
this under control. In-school health 
programs and stopping free samples for 
children are welcome but this does not 
go far enough. The BMA is calling for the 

someone focus on the impact of their 
habit on their children. Quite the 
contrary, actually. 

An individual who is looking to 
conquer their smoking addiction for the 
benefit of their family is unlikely to 
want their chosen weaning technology 
to be more attractive to the children 
than to them. Yet the commercial rather 
than medical exploitation of vaping 
has taken us down a peculiar path: these 

products are now a ubiquitous, damag-
ing mass phenomenon. 

There is no reason to produce 
flavoured vapes with bright packaging 
designs, unless it is to appeal to children. 
Highly addictive, nicotine-based prod-
ucts should not be marketed to anyone, 
let alone the young. In 2020, menthol 
cigarettes were banned in legislation 
focused on discouraging young people 

There is no reason for 
flavoured products with 
bright packaging, unless 
it is to appeal to children
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Every big business needs its own
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Rolling crises have ensured that government relations is no longer a backwater department

same restrictions on packaging as 
on tobacco products, mandating one 
colour and font and making it illegal to 
display products at the point of sale. Fla-
vourings should also be limited, in line 
with regulations on tobacco products.

E-cigarettes must have proper health 
warnings. Vaping is not risk free. At the 
very least, we know nicotine is highly 
addictive. It has been shown to impair 
attention, learning, mood and impulse 
control in children and young adults. 
Many of the flavourings, while safe for 
oral consumption, have an unknown 
impact when inhaled deep into the 
lungs. Some legal products contain 
nickel, tin and lead at very small doses: 
long term, when inhaled, this may be 
associated with lung disease. 

The effects are unknown at this stage. 
For smokers, encouraging the swap to 
vaping undoubtedly lowers health risks. 
But here’s another unambiguous fact: 
we need to discourage people taking up 
vapes and completely prevent them 
being marketed and sold to children.

The writer is associate professor in cardi-
ometabolic health at the University of Exeter 
and chairs the BMA Board of Science

Vaping as a cure for smoking has brought its own ills

H ow bad was your week? 
Well fear not. Rajesh Vish-
was is here to make you 
feel better. The Indian gov-
ernment official was 

recently suspended after he ordered a 
reservoir to be drained so he could 
retrieve his mobile phone, which had 
fallen in when he tried to take a selfie 
while picnicking with friends. 

Taking the old “but I need it for work” 
excuse to whole new levels, Vishwas, a 
food inspector, claimed his Samsung 
mobile held sensitive government data 
and therefore had to be found. It took 
three days to pump 2mn litres of water 
out of the reservoir, enough to irrigate 
thousands of acres of farmland in a 
country suffering from water scarcity. 
The phone was found but was, unsur-
prisingly, waterlogged and unusable. 

Leaving aside the question of whether 
he tried the old “put it in a bag of rice” 
trick, the entire scenario is undoubtedly 
farcical. But there are also easy learn-
ings from this victory in the abuse of 
power stakes that should apply to any-
one in a position of authority facing a 
management decision. 

Lapses in judgment and a sheer lack 
of integrity fly in the face of the most 
basic expectations of what it means to 
be a leader. There is a fundamental 
requirement to not be selfish, to think of 
others and to try your very best to do no 
harm — for example, by depriving a 
scorching country of a much needed 
resource or by throwing a party in the 
heart of government when your nation 
is under pandemic lockdown rules. 
Employees, clients and the public tend 
to demand it. 

Yet the normalisation of dishonest or 
unethical behaviour is corrosive. Two-
thirds of countries rank below 50 in 
Transparency International’s corrup-
tion index, where zero is highly corrupt 

and 100 is very clean. Bad behaviour 
may start slowly but over time it erodes 
trust inside organisations, spurs others 
to follow the same path and can have 
serious consequences — legal or other-
wise. Fresh examples arise daily in both 
business and politics — from the misuse 
of public funds and acceptance of bribes 
to other sorts of workplace misconduct 
— and usually these are never just one-
off examples but a cascade.

As Vishwas’s case shows, when an 
incident occurs that is shameful or 
bruising to the ego, leaders often make 
decisions in a panic. In such circum-
stances, there is a tendency to be impul-
sive and irrational — drain that reser-
voir, burgle that political headquarters. 
Such responses can even involve elabo-
rate cover-ups that do more damage 
than the original offence. Who can for-
get the Watergate scandal that brought 
down US president Richard Nixon? Or 
Bill Clinton’s denial of his affair with 
White House intern Monica Lewinsky? 
When evidence then emerged, he faced 
impeachment proceedings for perjury 
and obstruction of justice related to his 
attempts to hide the affair.

Advisers and aides must not act as 
enablers for bad behaviour. Good man-
agers seek to make informed decisions, 
evaluate risks and find effective solu-
tions to problems with the help of team 
members. Sometimes it is important to 
say things you know may not go down 
well with your boss but which are neces-
sary for their success and survival. As a 
leader, being open to dissent is essential. 
A string of “yes men” who follow every 
mad whim is only detrimental.

And finally, even if an admission of 
failure is not forthcoming, some sem-
blance of contrition is key. After Vish-
was’s story went viral, the official sought 
to justify his actions and alleged he had 
gained relevant approvals from the 
water resources department. (They in 
turn claim he drained more water than 
was permitted, although the fact that 
they agreed to any amount is itself out-
rageous.) After his suspension and 
being asked to pay a fine, he still called 
the reaction “overblown”. Sometimes it 
is best to know when to quit — or to shell 
out for a new phone. 

anjli.raval@ft.com

Management 
101: don’t drain 
a reservoir to 

find your phone

When an incident occurs 
that is shameful or bruising 

to the ego, bosses often 
make decisions in a panic
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Nvidia is one of a handful of companies 
that will sustain this year’s rebound in 
US stocks even as the rapid advances in 
artificial intelligence “creates more los-
ers than winners”, according to one of 
the biggest recent buyers of shares in the 
US chipmaker.

Silicon Valley-based Nvidia, whose 
tech powers AI applications including 
ChatGPT, last week became the first 
chipmaker to hit a $1tn valuation as 
investors rushed into companies seen as 
the biggest beneficiaries from AI.

“In Nvidia’s context, it [AI] is going to 
create some winners and los-
ers . . . more losers than winners” as it 
disrupts business models across indus-
tries, said Rajiv Jain, founder and chief 
investment officer of GQG Partners.

“The most obvious winners at this 
point, besides Nvidia, will be the larger 
tech names, whether it’s Alphabet or 
Meta or these kinds of names,” he 
added. GQG Partners bought $2.3bn of 
Nvidia’s shares in the first quarter and 
has since added to its stake.

Shares in Nvidia have soared 170 per 
cent this year, adding $575bn to the 
group’s market capitalisation — a gain 
that only trails the $721bn and $654bn 
put on by Apple and Microsoft respec-
tively. The S&P 500 is up around 10 per 
cent this year, extending a recovery that 
began in October. 

Jain said that while many semicon-
ductor companies were likely to benefit 
from high barriers to entry and robust 
demand for their chips, some software 
and IT services companies might end up 
“on the losing side” as AI automated 
parts of their businesses and “a lot of the 
basic stuff being done will be redun-
dant”. 

But, just as in the dotcom boom, he 
warned “it’s hard to predict who’s going 
to be the winner here except very, very 
few . . . nobody could have predicted 
Amazon is going to be the winner, unless 
you were betting on Jeff Bezos. It’s easy 
to say I did that but there were hundreds 
of start-ups in ecommerce. Who knew? 
And not to mention the company itself 
morphed dramatically over the years.”

Jain launched Florida-based GQG 

ERIC PLATT  — NEW YORK

Sotheby’s has agreed to buy the Brutal-
ist building owned by the Whitney 
Museum of American Art on the Upper 
East Side, in a deal that will finally 
move the auction house closer to the 
heart of the New York art market.

The company, which was purchased by 
French billionaire Patrick Drahi in 2019 
for $3.7bn, is acquiring the building in a 
deal worth about $100mn, said two peo-
ple with knowledge of the matter. 
Located at the corner of Madison Ave-
nue and 75th Street, it was designed by 
Marcel Breuer and completed in 1966.

Sotheby’s said it would keep its cur-
rent headquarters, wedged between 
medical facilities on York Avenue and 
alongside Manhattan’s East River. 

It plans to use the Breuer building as 
an exhibition space and will hold signifi-
cant auctions there once it completes 
renovations in 2025.

The sale answers a question that has 
dogged the Breuer since the Whitney 
moved out to the Meatpacking District 
near Manhattan’s West Village in 2015. 

For a time it was leased by the Metro-

politan Museum of Art but the Met 
vacated the space as it addressed its own 
financial troubles. 

The Frick then leased the space as it 
renovated its own home on Fifth Ave-
nue. As the Frick’s 2024 homecoming 
neared it was unclear whether the Whit-
ney would try to operate a satellite loca-
tion at the stark granite and concrete 
building or find a new tenant.

Rumours began this year that 
Sotheby’s would step in. Charles Stew-
art, chief executive, said on Thursday 
that the building was “ideally situated” 
and would allow the auction house to 
“reimagine an iconic and globally 
renowned architectural landmark”. 

Sotheby’s said it would try to main-
tain important elements of the building 
as it renovates the space. “We often refer 
to the provenance of artwork and, in the 
case of the Breuer, there is no history 
richer than the museum which has 
housed the Whitney, Metropolitan and 
Frick collections,” Stewart added.

Adam Weinberg, Whitney director, 
said proceeds of the sale would 
strengthen its endowment and allow it 
to focus on its Meatpacking home.

Property

Sotheby’s buys former home of 
Whitney Museum in New York

Nvidia’s H100 chips, which the group’s 
chief executive Jensen Huang described 
as “the world’s first computer [chip] 
designed for generative AI”— artificial 
intelligence systems that can create 
humanlike text, images and content.

Last month, Nvidia delivered sales 
forecasts that outstripped Wall Street’s 
expectations by more than 50 per cent.

Jain pointed to a divergence within 
the technology sector, where large prof-
itable technology companies — which 
make up vast swaths of stock market 
indices — are decoupling from lossmak-
ing ones and were swept higher during 
the final leg of a bull market fuelled by 
pandemic stimulus.

“There was a lot of delusional think-
ing in 2021, there’s fewer delusionists 
now,” he said. “Quality growth within 
the tech side is back in the frame.” 

The chief obstacle for Nvidia was 
whether it could meet demand, said 
Jain. “Companies miss earnings all the 
time because they can’t meet demand,” 
he said. “I think that’s the biggest prob-
lem that Nvidia is facing at this point.”
The Long View page 22
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NIC FILDES — SYDNEY

Australia’s largest superannuation 
fund has said it will not sign any new 
contracts with PwC as the consulting 
firm grapples with fallout from a tax 
scandal in one of its biggest markets.

AustralianSuper, which has almost 3mn 
members and A$290bn ($191bn) of 
assets under management, said yester-
day that it would freeze any new work 
with the Big Four firm and review an 
audit contract later this year.

“AustralianSuper is concerned with 
the ongoing revelations around PwC 
and as a result has frozen any new con-
tracts with PwC,” said a spokesperson 
for the fund. AustralianSuper had 
expressed those concerns “at the high-
est level” to PwC last week, he added.

PwC has been under intense public 
scrutiny over the past month after the 
release of emails showing it had used 
confidential information about changes 
to tax laws from the government to win 
new business. It suspended nine part-
ners this week pending the outcome of 
an investigation in September as it 
moved to ease the impact of a scandal 
that has engulfed its Australian and 
international operations.

An increasing number of companies 
in Australia are reviewing their relation-
ship with the consultant following the 
confidentiality breach.

AustralianSuper is the latest organi-
sation to put restrictions on PwC follow-

ing the scandal. The Reserve Bank of 
Australia said on Wednesday it would 
not give new business to the firm pend-
ing the outcome of the review. Treasury 
officials have also said the ethical behav-
iour of consultants would now need to 
be taken into account when procuring 
new contracts.

AustralianSuper, which is partly 
owned by the Australian Council of 
Trade Unions, said it spent more than 
A$2mn with PwC last year. The freeze 
was first reported by Bloomberg.

PwC’s management will appear 

before the Senate in Canberra next week 
to answer questions over the scandal. 
The firm is expected to come under 
more pressure to release the names of 
the partners involved in the use of the 
confidential information and any cli-
ents that benefited from the tax advice.

The government, which has referred 
the matter to the police to consider 
criminal action, has said the onus is on 
PwC to convince it that the company’s 
internal review and the resignation of 
any partners involved in the scandal are 
sufficient redress for it to resume work-
ing with the public sector.

AustralianSuper drops 
PwC over tax scandal

Shares in Nvidia have soared 170 per cent this year, adding $575bn to the group’s market capitalisation — I-Hwa Cheng/Bloomberg

PwC has been 
under scrutiny 
after emails 
showed it used 
secret details to 
win new business

Free-for-all US retail sector sounds alarm 
on shoplifting and organised crime — PAGE 15

Speak no evil JPMorgan chief tiptoes around 
the China problem at Shanghai event — PAGE 18

seven years ago. Inflows of $5bn in the 
first quarter helped propel its assets to 
about $100bn for the first time.

The firm was thrust into the spotlight 
this year when it ploughed $1.9bn into 
Indian conglomerate Adani Group after 
it was hit by a US short seller’s attack 
that wiped as much as $145bn from 
its market value. It has since increased 

its stake in Adani Group companies.
 The “trigger” for rebuilding his stake 

in Nvidia was the arrival of artificial 
intelligence chatbot ChatGPT, which 
Jain believes will herald a “step function 
in earnings” for Nvidia. GQG first 
bought into Nvidia in 2017 but sold out 
18 months ago because of concerns over 
its lofty valuation. 

The launch last November of Chat-
GPT created a surge in demand for 

‘The most obvious 
winners at this point, 
besides Nvidia, will be 
the larger tech names’

World Cup. While the game is making 
big strides in attracting new fans, the 
challenges of making it commercially 
sustainable remain daunting. Revenue 
is still low, while costs are rising quickly. 

A simmering row ahead of the World 
Cup has shone a light on the pressures 
facing women’s football. With just 
weeks to go until the tournament kicks 
off in Australia and New Zealand, televi-
sion deals in the UK, Germany, France, 
Spain and Italy have still not been 
agreed. A group of sports ministers this 
week urged broadcasters and Fifa, 
world football’s governing body, to 
reach a deal. Fifa last month threatened 
a media blackout of the tournament in 
some countries after receiving what it 
called “very disappointing” bids. 

Since the Lionesses’ win at Wembley 
last summer, the number of people 
attending games in the Women’s Super 
League, the domestic English league, or 
watching them on TV has jumped. That 
has fed through to increased commer-
cial interest — both for teams and play-
ers — while clubs are spending more on 
their women’s teams. The hope is to cre-
ate a virtuous cycle where more invest-
ment leads to a more entertaining game, 
which then generates more interest 

completely different. It’s younger peo-
ple, people who are really proud of what 
we are doing,” said Markel Zubizarreta, 
general manager at Barcelona Femení.

Analysts say women’s teams may find 
it easier to negotiate their own sponsor-
ship deals and forge long-term commer-
cial partnerships once more data 
becomes available on the audiences 
they attract and how they engage. 

“The women’s professional game is 
still near the start of its journey,” 
Deloitte wrote in a report on football 
finance earlier this year. “The revenues 
being earned at this early stage . . . indi-
cate the opportunity for growth from 
the women’s game in the years to come.”

For big clubs in Europe, the Champi-
ons League has become an important 
source of revenue. Barcelona’s semi-fi-
nal against Chelsea, played before more 
than 72,000 fans, brought in €1.2mn for 
the Catalan club. The reverse fixture at 
Stamford Bridge in London was 
watched by more than 27,000 specta-
tors. Uefa, European football’s govern-
ing body, will distribute €17.5mn to 
clubs this year, up from €10.9mn last 
year and more than double the amount 
generated by Liga F’s domestic TV deal.

“For us, the Champions League was 

always the big thing,” said Marcel 
Schäfer, sporting director of both the 
men’s and women’s teams at Wolfsburg. 
“To reach the final is something special 
because it confirms the work of the 
team and it confirms our philosophy — 
we’ve been really focused on women’s 
football for many years.” 

The competition is expected to keep 
growing. Average attendance across the 
Women’s Champions League this year is 
close to 11,000, according to Uefa, up 
from about 9,000 a year earlier and 
more than double the figure from 
2018-19. Next year’s final will take place 
at the San Mamés stadium in Bilbao, 
which has a capacity of 55,000. 

Sports streaming service DAZN, 
which has the global broadcast rights to 
the competition until 2025, said viewer-
ship via its Women’s Champions League 
YouTube channel was up 17 per cent on 
last year, with more than 50mn views. 

The company plans to move many 
Champions League matches behind a 
paywall from next season. Marc 
Watson, chief commercial officer at 
DAZN, said it was necessary to “main-
tain exposure while helping create and 
sustain a virtuous circle of investment”. 
The Top Line; Man United page 14
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Champions League final drives rising interest in European women’s football

JOSH NOBLE  — SPORTS EDITOR

Almost a year on from England’s victory 
in Euro 2022, women’s football is pre-
paring for its next big showcase event: 
the Uefa Women’s Champions League 
final. Today, FC Barcelona Femení and 
VfL Wolfsburg will battle it out in Eind-
hoven in front of a sellout crowd of 
almost 35,000 fans. 

The match between the Catalan club 
and the two-time European champions 
from Lower Saxony is already a record-
breaking fixture. The two sides faced 
each other in the semi-final of the same 
competition last year, drawing 91,600 
people to Barcelona’s Camp Nou and 
marking the highest attendance for a 
women’s football match. 

The Champions League has become a 
vital driver of both interest and income 
for the women’s game in Europe, and 
has helped keep newly attracted view-
ers engaged between big international 
tournaments, such as next month’s 

Barcelona and Wolfsburg will 

tussle for the title but the game 

is in its own battle for growth

from sponsors and broadcasters.
Barcelona is the richest women’s team 

in European football, according to 
Deloitte, but the gulf between it and the 
men’s game is vast. The Blaugrana 
ranked top of the consultancy’s 2023 
wealth table, with €7.7mn of revenue. 
Over the same period, Barcelona’s men’s 
team recorded income of €638mn. 

Direct comparisons obscure the fact 
that the women’s game is still nascent in 
most countries. Although Barcelona’s 
team turned professional in 2015, 
Spain’s domestic league, Liga F, has just 
finished its first season as a fully profes-
sional competition. Barcelona won the 

title after losing just one match, conced-
ing 10 goals but scoring 118 in 30 fix-
tures. The hope is the league becomes 
more competitive as rivals spend more.

Although the value of broadcast deals 
remains low, women’s teams and play-
ers are building big online fan bases, 
including many people new to football. 
Barcelona’s Alexia Putellas, the two-
time Ballon d’Or winner, has 2.8mn fol-
lowers on Instagram, while her team has 
almost 5mn — more than all but three 
Spanish men’s clubs. The team’s 6,000-
seat stadium typically sells out, prompt-
ing talk of a possible expansion.

“The type of fans that are coming are 

Chelsea and 
Barcelona in 
the Champions 
League 
semi-final leg 
at Stamford 
Bridge. The 
fixture attracted 
27,000 fans 
Adrian Dennis/AFP/Getty
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The Top Line
Josh
Noble

AI warning
3 Chief executives and scientists from companies 
including OpenAI and Google DeepMind warned 
that the threat to humanity from the fast-developing 
technology rivals that of nuclear conflict and disease. 
“Mitigating the risk of extinction from AI should be a 
global priority alongside other societal-scale risks 
such as pandemics and nuclear war,” said the Center 
for AI Safety.

3 ExxonMobil and Chevron shareholders rejected 
climate proposals at 
the US oil majors’ 
annual meetings, 
scaling back support 
from last year and 
splitting with results 
at peers in Europe, 
where such resolu-
t ions  have won 
stronger support. 
Only 11 per cent of Exxon investors backed a petition 
calling for the group to set emissions targets consist-
ent with Paris deal goals.

3 A group of 255 of the UK’s top private equity deal-
makers earned £2.7bn in carried interest in the 
2020-21 tax year, according to an analysis by law 
firm Macfarlanes, the kind of gain that has drawn 
scrutiny from politicians threatening to increase 
taxes on the industry.

3 Beijing urged chip designer Arm to work more 
closely with Chinese companies in an indication of 
the crucial role the SoftBank-owned group plays in a 
semiconductor industry under intense pressure 
from US export restrictions.

‘Mitigating the risk of extinction 
from AI should be a global 
priority alongside other risks such 
as pandemics and nuclear war’

3 Jamie Dimon identified JPMorgan Chase’s former 
general counsel as the “ultimate decider” who had 
the authority to axe the late sex offender Jeffrey 
Epstein as a client, according to sworn testimony by 
the bank’s chief executive.

3 WE Soda, the world’s largest natural soda-ash pro-
ducer, plans to float in London, targeting a valuation 
of about $7.5bn, in a boost to a stock market that has 
struggled to attract new listings.

3 Meta, Facebook’s parent, unveiled its latest virtual 
reality device, Quest 3, signalling a continued com-
mitment to building a “metaverse” while seeking to 
grab attention ahead of rival Apple’s headset launch 
next week.

3 India’s top investigative agency filed a criminal 
complaint accusing Rolls-Royce and BAE Systems of 
engaging in corruption over historic deals to supply 
Hawk fighter jets to the country.

3 Proxima Fusion, a German start-up, secured initial 
funding to develop a revolutionary fusion energy 
machine that generates emissions-free electricity by 
fusing atoms. 

3 Jacek Olczak, chief executive of Philip Morris Inter-
national, said the cigarette maker is charting a path 
to becoming an ESG stock.

3 Singaporean state investor Temasek cut the pay of 
staff responsible for its failed $275mn investment in 
FTX, the crypto exchange that collapsed last year.

3 Prudential’s finance boss James Turner quit fol-
lowing an probe into his conduct “relating to a recent 
recruitment situation”, the FTSE 100 insurer said.
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$7.5bn

Valuation target 
for WE Soda’s 
planned listing 
in London

$275mn

Size of failed FTX 
investment by 
Singapore’s 
Temasek

A self-made Chinese billionaire with a 
fascination for metallurgy is posing a 
fundamental challenge to a 
traditional auto industry already 
struggling to compete with China in 
the development of electric vehicles 
and batteries.

Bai Houshan, the 59-year-old 
founder and chair of Shanghai-listed 
Ronbay Technology, dominates a key 
part of the global market for cathode 
electrodes, which are core building 
blocks in EV batteries and account for 
30 to 50 per cent of component costs. 

With battery chemistries and 
components constantly evolving in 
the search for lower material costs 
and higher energy density, Ronbay 
has led a shift from cathodes with a 
lower nickel content to better-
performing high-nickel cathode 
materials. 

Analysts at investment manager 
Bernstein say there has been a “clear 
movement” by the industry towards 
this. Nearly three-quarters of new EV 
models at the 2021 Shanghai motor 
show featured the technology, 
according to Ronbay, which holds 
about a third of the global market for 
high-nickel cathodes.

The company’s dominance is one 
example of the challenge facing US 
President Joe Biden and his 
counterparts in Europe as they 
deploy hundreds of billions of 
dollars in taxpayer-funded subsidies 
to chase down China’s ascendancy in 
cleantech. 

Cory Combs, associate director at 
the Beijing-based Trivium China 
consultancy, said the technology of 
processing battery materials was “the 
number one thing” the US and 
Europe needed as they played catch-
up with China. Yet obtaining this and 
reaching the economies of scale 
boasted by Chinese materials groups 
are not guaranteed. 

“China didn’t invent a battery 
industry overnight. There’s a whole 
industrial chain and value chain there 
that it took decades to build,” he said.

IDTechEx, a UK research group, 

predicts the demand for EV battery 
materials will grow more than 12-fold 
over the coming decade and be valued 
at more than $230bn by 2033. Bai 
aims to tap that demand with 
expansion plans for his empire that 
encompass the US and Europe.

Ronbay is currently investigating 
sites in Europe and North America 
with the aim of setting up factories to 
serve those markets, it told the 
Financial Times. 

Meanwhile, in the landlocked South 
Korean province of North 
Chungcheong, a model for Bai’s vision 
can be seen taking shape.

On a hillside industrial park on the 
outskirts of Chungju city, Ronbay is 
firing up a factory that represents a 
key pillar in Bai’s plans to boost the 
company’s high-nickel cathode 
capacity six-fold by 2025, compared 
with 2021 levels. 

Its biggest immediate competition is 
local — coming from South Korean 
rivals such as Seoul-listed EcoPro BM 
and the sprawling chaebol LG, Korea’s 
largest producer of battery materials 
and batteries. LG said this month it 
aimed to grow its battery materials 
sales six-fold to $25.5bn by 2030. 
Central to its strategy is to target the 

same high-nickel cathode market.
The rapid growth of the EV supply 

chain in China has already propelled 
Bai, with a net worth of $1.45bn, to 
rank among the 500 richest people in a 
country of 1.4bn people.

In his earlier days, he studied at top 
Chinese universities including 
Tsinghua — President Xi Jinping’s alma 
mater — before a series of technical 
and leadership roles at state-owned 
materials processors during the 1980s 
and 1990s. 

Bai founded Ronbay 10 years ago 
and he ranks alongside Wang Chuanfu, 
the founder of China’s biggest EV 
maker BYD, and Robin Zeng, founder 
of the world’s biggest EV battery 
producer CATL, as part of a new 
generation of billionaire industrial 
tycoons helping Xi towards his targets 
of technology and energy 
independence for China. 

According to Bernstein, Bai’s 
company has not only the cathode 
industry’s most ambitious capacity 
expansion plans but also its lowest 
capital costs.

In corporate filings issued in March, 
the company, with a market 
capitalisation of $4.4bn, pointed to an 
EV “explosion”.

“The penetration rate of new energy 
vehicles in European and North 
American markets is significantly 
lower than that in China. As the 
company is advancing its 
internationalisation strategy rapidly, 
its products are mainly applied in 
overseas markets, embracing huge 
space for future development,” it said.

That expansion into the US and 
Europe would mark a significant shift 
for the group. With production bases 
in the Chinese provinces of Hubei, 
Guizhou and Zhejiang, and now also 
South Korea, Ronbay’s biggest 
customers have been China’s largest 
battery makers, including CATL, 
SVOLT, Farasis and Eve. It also has a 
contract to supply SK, Korea’s second-
biggest battery maker.

Bai’s overseas aspirations could be 
complicated by the Biden 
administration’s Inflation Reduction 
Act, where the US government is 
doling out $370bn in subsidies to boost 
domestic cleantech manufacturing and 
cut US economic dependency on 
China. Similar measures are being 
considered in Brussels.

The IRA means a 25 per cent tariff 
on Chinese cleantech exports to the 
US but Ronbay is counting on an 
exemption for its overseas production 
base. 

In its March filing, it said it believed 
that shipments from its South Korean 
factory “do not fall under the 
prohibitions stipulated in the act”.

Despite those assurances, investors 
are wary about the company’s chances 
of setting up operations in the US and 
some parts of Europe, given rising 
anti-China sentiment. However, the 
backdrop of booming demand in the 
global EV transition means many 
countries will still depend on Ronbay 
for cathode supply. 

“While the market is still hot it is 
probably a good move for them to 
expand as much as they can, get to the 
level where they’re more competitive 
than others, then people will have to 
come to you,” said Chan Lee, managing 
partner at Petra Capital Management, 
a Seoul-based hedge fund with 
investments in the Asian EV supply 
chain. Edward White; additional 
reporting by Kang Buseong and Gloria Li 

Billionaire’s electrode empire powers China’s EV advance

‘China 
didn’t 
invent a 
battery 
industry 
overnight 
. . . it took 
decades to 
build’

Power move: Ronbay has led a shift 
from cathodes with a lower nickel 
content to better-performing high-
nickel cathode materials — Sipa US/Alamy

Spotlight

Bai Houshan
Founder and chair,
Ronbay Technology

T his week, five men were 
found guilty of illegally 
streaming live Premier 
League games and sent to 
jail for a total of more than 

30 years. The UK-based operation had 
more than 50,000 customers and 
generated £7mn over five years.

The Premier League, which brought 
the case as a private prosecution, takes 
these matters seriously. Piracy is a 
significant threat to the pay TV model 
that funnels billions of pounds into 
European football each year. 

English football’s top competition 
receives way more revenue from 
broadcasters than any other league, 
helping even smaller clubs bring in 
elite players and coaches. 

But the case is also a reminder that 
criminal enterprises see plenty of 
opportunities to exploit a fragmented 
TV market that has driven up costs for 
consumers while offering limited 
access to the core product. 

A Premier League fan in the UK 

wanting to watch all live matches made 
available for TV this season now has to 
pay three subscriptions, not one. The 
combined annual cost for Sky Sport, BT 
Sport and Amazon Prime topped £800 
this year. In a cost of living crisis, 
watching live football on TV is a luxury. 

Even then only 200 of the 380 games 
in a Premier League season are 
broadcast domestically — the result of 
the so-called 3pm blackout designed to 
keep people going along to games in 
the lower leagues rather than watch 
top-tier matches from the sofa. 

The debate over how Premier League 
broadcast rights are sold in the UK has 
been rumbling for more than 20 years. 
The existing set-up is the result of a 
European Commission ruling that 
forced the league to divide its rights into 
bundles to be auctioned off separately, 
thus depriving Sky of what was then in 
effect a monopoly. 

The hope was to increase competition 
for the benefit of customers, but the 
opposite has happened. Costs for 

broadcasters have soared, which has 
fed through to higher subscription fees. 

International fans get much more for 
their money. In Hong Kong, £50 a 
month will get every single Premier 
League match, along with Spanish, 
French, Italian league games — plus all 
the European club competitions. 

As an industry, football is hooked on 
TV money. Clubs need the big lump 
sums from broadcasters to pay transfer 
fees and player wages. Pay TV is reliant 
on live sport to justify the high bills. 

But this business model appears to 
be on borrowed time. Recent polling by 
YouGov showed that while 75 per cent 
of sports fans aged 55-plus watch 
matches live on TV, that number drops 
to 36 per cent for those 24-35, and even 
lower for younger audiences. 

While the overall value of football’s 
media rights appears to have been 
relatively steady after years of strong 
growth, Enders Analysis warns that the 
true picture has been obscured by 
inflation. “The total value of European 

football rights is in significant decline,” 
it said in a recent report. 

Rivals in football and other sports 
are beginning to explore alternatives. 
Germany’s Bundesliga and Serie A in 
Italy have both raised the prospect of 
launching their own streaming services 
to deliver games directly to consumers, 
something Spain’s La Liga already does 
for UK-based viewers. Indian fans of 
Formula One can watch live races for 
about $30 a year through the F1 app. 

A big test will come later this year, 
when the Premier League tenders 
domestic broadcast rights for the first 
time in six years. Ligue 1 and Serie A 
will also hold TV auctions. 

Hopes that Silicon Valley’s streaming 
platforms will come to the rescue with 
big offers seem disconnected from the 
realities. Pay TV companies are in 
retrenchment mode. The captains of 
the football industry need to think big 
if they are to keep the pirates at bay. 

josh.noble@ft.com

In a cost of 
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pay TV model is 
on borrowed time 
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The six Glazer siblings could retain 
stakes in Manchester United in a 
phased takeover of the club by Sir Jim 
Ratcliffe, who is seeking a way through 
the share structure and family dynam-
ics that have complicated the deal.

The Glazer family began a strategic 
review more than six months ago but 
the process has dragged on with only 
two full takeover bids emerging for one 
of the biggest names in global sport.

An offer from Ratcliffe and his Ineos 
chemicals empire is complicated 
because, unlike a rival proposal from a 
Qatari bidder, he is not seeking to 
acquire 100 per cent of Manchester 
United’s shares in one go, according to 
people close to the discussions. 

Manchester United has a listing on the 
New York Stock Exchange but the Glaz-
ers control 95 per cent of the voting 
rights thanks to a special class of B 
shares. The publicly traded A shares 
have minimal voting power. 

Ratcliffe, who flew to New York for 
talks last month, is seeking to acquire at 
least enough B shares to give him con-
trol of the club, in an offer that is not 

expected to be extended to common 
shareholders.

Some people in the process and those 
with links to the club had expected that 
United co-chairs Joel and Avram Glazer 
wanted a deal that would allow them to 
keep their shares and extend their stay, 
with their four siblings — Bryan, Darcie, 
Edward and Kevin — exiting in full.

Multiple people said the process had 
been complicated by a lack of cohesion 
among the Glazers. They have also 
received several offers from investment 
firms to provide funds to inject into the 
club without a change of control.

But two people with knowledge of the 
matter said the Glazers were now 
focused on a structure that would allow 
the six siblings to sell down their hold-
ings in proportion, allowing Ratcliffe to 
take control. Ratcliffe and Ineos would 
buy the remainder of the Glazers’ shares 
in the coming years through derivatives 
contracts. 

The structure of Ratcliffe’s bid means 
that he can part with less capital up 
front, obtain majority control and 
invest in the club. 

“The penny has started to drop,” 
said one of the people. “There’s no 

requirement to make an offer for all 
shareholders.”

Uncertainty surrounding a deal has 
depressed United’s publicly traded 
shares since their mid-February peak of 
$27. At its current price of $18.63, 
United’s equity is valued at about $3bn. 

One issue around Ratcliffe’s plan to 
buy the B shares is that United stock 
exchange filings say they are “automati-
cally and immediately” converted into 
class A shares on transfer from the Glaz-
ers “to a person or entity that is not an 
affiliate of the holder”.

One possible solution is for the Glaz-
ers to vote through changes that would 
allow the B shares to pass over to Rat-
cliffe without turning into A shares, two 
people close to the process said.

The Ineos group has remained flexi-
ble on structuring to increase its 
chances of winning over the Glazers, in a 
bid expected to value United at more 
than £5bn ($6.25bn), including debt. 
No deal is guaranteed and the structure 
could change, the people warned. 

Despite growing frustrations among 
fans for clarity on the club’s ownership, 
no deal is expected imminently. 
United’s performance on the pitch has 

improved this season, with its last 
match today in the FA Cup final against 
crosstown rival Manchester City. 

The club has already won the League 
Cup and finished third in the English 
Premier League, meaning it has quali-
fied for the lucrative Uefa Champions 
League next season. 

United’s supporters have long pro-
tested against the Glazers for piling debt 
on to the club after acquiring control 
through a £790mn leveraged buyout in 
2005. Fans also complain that United’s 
Old Trafford stadium has fallen behind 
rivals in a two-decade period during 
which the Glazers have taken dividends. 
The American owners’ role in the failed 
attempt to establish a breakaway Euro-
pean Super League two years ago led to 
further fan fury.

The Manchester United board met 
last week and received updates on the 
various offers. One person briefed on 
the meeting said Ratcliffe’s bid 
appeared to be the more serious of the 
two at this stage but that it still con-
tained a number of issues that needed to 
be worked through. 

Ineos, United and Raine declined to 
comment.

Travel & leisure

Ratcliffe’s Man United offer would leave Glazer siblings with stakes
Jim Ratcliffe: 
his bid for 
Manchester 
United is 
expected to 
value the club at 
more than £5bn 
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came to join him at a dinner in London. 
“I had no idea what to talk about. It took 
me half an hour to be able to speak.” 

There were just three people working 
at the company when Masuch became 
chief executive in 2008: him, a finance 
specialist and an assistant. It was two 
years after the founding of Spotify. CD 
sales were declining rapidly and the 
music industry was in crisis. 

BMG’s parent company, the German 
media giant Bertelsmann, had made the 
unconventional decision to dismantle 
the business — selling it off to Universal 
and Sony — and start again from scratch 
with a focus on marketing music rights 
rather than the traditional emphasis on 
recording and releasing new records. 

Masuch built a new company that 
pitched itself as an alternative home for 
artists fed up with the three US 
“majors”, for whose executives he has 
thinly disguised disdain. 

The chief executive, who has said in 
the past that he earns about a tenth of 
industry peers whose pay packets have 
at times exceeded $100mn, promised 
artists a new kind of structure that “rep-
resented” their back catalogues rather 
than owning them. Those attracted by 
the model include two members of the 
Rolling Stones, two of the Beatles and 
Pink Floyd’s Roger Waters. Kylie 
Minogue, Nick Cave and Rita Ora are 
among those recording and releasing 
records with the label.

Alice Enders, a music industry ana-
lyst at London-based Enders Analysis, 
said that under the watch of Masuch, 
BMG had “constantly grown” as the 
former economics student had priori-
tised sound financial management and 
taken advantage of the benefits of being 
owned by the cash-rich Bertelsmann. 

“A lot of it is not organic growth — it’s 
through investment,” she said. But she 
added that Bertelsmann had “put a lot 
of money” behind Masuch because of 
BMG’s “very attractive” earnings before 
interest, taxes, depreciation and amor-
tisation margin of more than 22 per cent 
last year. 

Masuch, who grew up in a small town 
near Dortmund, says that being a Ger-
man company in an industry domi-
nated by US players has had upsides and 
downsides. It has sometimes proved 
challenging to explain to artists why 
they should work with a company based 
in Berlin rather than Los Angeles or 
New York, he acknowledged. 

But he argues that being outsiders has 
also helped to cultivate a “distinctive, 
more frugal culture, [with] less ego”. He 

Calling the tune: 
Hartwig Masuch 
made sure BMG 
kept the likes of 
British star Rick 
Astley, below, on 
its books after 
selling its record 
label to Sony 
15 years ago
Gordon Welters/FT; Frank 

Hoensch/Redferns
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As the Berlin-based music group BMG 
was bargaining over the terms of the 
sale of its record label to Sony 15 years 
ago, executives at the New York-head-
quartered entertainment giant could 
not understand why their German 
counterparts wanted to hang on to the 
likes of Rick Astley. 

Like a string of “legacy artists” that 
BMG was eager to keep on its books, the 
British star of the 1980s seemed like a 
relic of the past. “They were getting 
nervous and saying: why do you want 
this?’” recalled Hartwig Masuch, the cel-
ebrated BMG chief executive who steps 
down next month after 15 years in the 
role. “What is going on? What do we not 
understand?”

What Sony had seemingly not yet 
grasped was how the value of back cata-
logues would be transformed by digital-
isation, making old classics from dec-
ades past available on demand. 

Last year, 35 years on from its original 
release, Astley’s “Never Gonna Give You 
Up” was streamed more than 850mn 
times, making it BMG’s best-performing 
track. 

Thanks in large part to catching on 
early to the value of artists’ back cata-
logues — and snapping them up in a buy-
ing spree funded partly by the US pri-
vate equity firm KKR — BMG is now the 
world’s fourth-largest music business. 

Although it is still dwarfed by the 
industry giants of Universal Music 
Group and Sony’s music division, which 
earned revenues of $10bn each last year, 
and Warner Music Group, which 
brought in $6bn, it is on course to earn 
record annual revenues of €1bn by 
2024. That compares with less than 
€300mn in 2014. 

“We have years where we outperform 
every [rival] company in revenue 
growth without having one hit on the 
Hot 100 Billboard charts,” Masuch said 
in an interview from his office with 
views over Berlin’s Gendarmenmarkt 
and a crimson Fender electric guitar in 
the corner. 

“That’s not because we’re geniuses,” 
said the 68-year-old, himself a former 
frontman in a German new wave/punk 
band. “There are more people older 
than 25 who listen to Spotify than 
younger than 25. And we know that peo-
ple starting, let’s say, with [the age of] 
20 stick to a very high degree to what 
they experienced when they were 
younger.” Today, about 60 per cent of 
BMG’s revenue comes from publishing 
existing music.

Though he hates elements of the 
music business, he is optimistic about 
the future for musicians — and is evan-
gelical about the benefits of the online 
streaming services that he says have 
created a much more reliable and trans-
parent revenue model. “It is a big game-
changer for the freedom of artists.”

Masuch, who pairs jeans and a long-
sleeved T-shirt with a Swatch watch, has 
eschewed a rock ’n’ roll lifestyle, avoid-
ing award ceremonies that involve “too 
much posturing”.

Instead, the self-described “mad 
music fan” — who cites the Rolling 
Stones, the Beatles and Pink Floyd as all-
time favourites — prefers to spend time 
one-on-one with artists. 

He laughs at some of his encounters 
over the decades with his musical 
heroes, such as the time Mick Jagger 

Music industry chief who spotted 
gold in oldies decides to give it up 
Masuch steps down after taking BMG up the charts by backing ‘legacy artists’ in the age of streaming

HANNAH MURPHY  

Meta will block news for some users in 
Canada as it seeks to deter the coun-
try’s government from passing a bill 
that would force online groups to pay 
publishers and broadcasters for carry-
ing their content. 

The parent company of Facebook and 
Instagram said yesterday it would begin 
tests on both platforms that would limit 
“a small percentage” of users in Canada 
from viewing, posting or sharing news.

The move is a show of power as 
Ottawa prepares to pass its Online News 
Act, a bill that would force Big Tech to 
negotiate deals with Canadian media 
publishers and broadcasters either pri-
vately or through collective bargaining. 
The proposed law would compel inter-
net platforms such as Facebook and 
Google to enter mandatory arbitration if 
an agreement cannot be reached. 

Tensions between Meta and the Cana-
dian government have already flared 
after the company’s president of global 
affairs, Nick Clegg, in May threatened to 
block news in the region altogether if the 
law is passed, which is expected by the 
end of the month. 

Meta said yesterday the test would 
allow it to prepare for that eventuality. 
“Randomised tests will help us build an 
effective product solution to end news 
availability in Canada,” Meta wrote, 
adding that the tests would run for sev-
eral weeks, starting in the coming days. 

“We have made our choice,” it added. 
“While these product tests are tempo-
rary, we intend to end the availability of 
news content in Canada permanently 
following the passage of Bill C-18.”

“The fact that Facebook is still refus-
ing to work with Canadians shows how 
deeply irresponsible and out of touch 
they are,” Pablo Rodriguez, minister for 
Canadian heritage, wrote on Twitter 
yesterday. “Once again this is a disap-
pointing move from Big Tech and Cana-
dians will not be intimidated by these 
tactics.” 

Meta’s decision follows a similar move 
by Google this year when it turned off 
news in its search engine for a couple of 
weeks for a small portion — less than 4 
per cent — of Canadian users. Prime 
Minister Justin Trudeau labelled the 
decision a “terrible mistake” by Google. 

“They are playing games, frankly,” 
said Paul Deegan, chief executive of 
trade association News Media Canada, 
of Google’s tactics. 

Meta faced a backlash in early 2021 
when it enacted a temporary news 
blackout in response to a similar bill in 
Australia, causing controversy as the 
pages of certain government health 
organisations and emergency services 
were also blocked.

The Canada bill has been touted by 
lawmakers as a way to level the playing 
field between Big Tech giants and the 
shrinking digital media industry, hand-
ing more power in particular to smaller 
local news players. 

Meta claims its apps drive engage-
ment to news publishers, not the other 
way round. It argues that in Canada, the 
Facebook feed sent more than 1.9bn 
clicks in the 12 months to April 2022, 
“free marketing” worth over $230mn.

The company has suggested amend-
ments to the bill, including one that 
would remove the sharing of hyperlinks 
from its scope. Hyperlinks account for 
some 90 per cent of the news posted on 
Meta’s platforms. 

Media

Meta ready
to block news
for some users 
in Canada

added: “Artists don’t like to be domi-
nated by big egos. They prefer to be the 
biggest ego in the room.”

There have also been pros and cons of 
being owned by Bertelsmann, a family-
run empire that also owns Penguin Ran-
dom House and broadcaster RTL. 
“There are very few people making the 
decisions and they can be very opinion-
ated,” he said. “But, on the other hand, 
they can make very quick decisions 
once they have trust in the strategy.”

His successor is a scion of the family, 
the 33-year-old Thomas Coesfeld, who 
has worked since 2021 as BMG’s chief 
financial officer and is one of two broth-
ers being groomed for senior leadership 
at Bertelsmann. 

He will have to confront headwinds in 
the industry — and the first big test for 
music as an asset class — at a time of ele-
vated interest rates. Investors have 
poured billions into acquiring song 
rights in recent years but tighter eco-
nomic conditions pose a challenge to 
those cash flows. 

Masuch is coy about his plans beyond 
a three-month “detox” when he will 
stop picking up his phone. He says he is 
not retiring and hopes to “get more 
involved in the financial industry”.

Asked whether he counts BMG artists 
as friends or just clients, he chuckles: 
“We’ll find out in four weeks.” 

But he is deeply proud of what he has 
built. “To have a business relationship — 
and to some degree a very personal rela-
tionship — with bands that totally mat-
tered for me when I developed my love 
for music, for me, it’s obviously the big-
gest achievement.”

‘We have 
years 
where we 
outperform 
every 
[rival] in 
revenue 
growth 
without 
having one 
hit on the 
Hot 100 
Billboard 
charts’

upheavals of the pandemic, with the 
industry losing almost $100bn to shrink 
in 2021, according to the National Retail 
Federation. But the problem has wors-
ened since, say industry members, scar-
ring employees and scaring customers.

New York mayor Eric Adams said the 
city had experienced a 45 per cent 
increase in retail theft complaints last 
year as he announced plans earlier this 
month to “end the crime run on our 
retail stores”.

More than 80 per cent of US retailers 
had an increase in losses last year, 
according to Jack L Hayes International, 
a “loss prevention” consultancy. 
Respondents to its survey apprehended 
46 per cent more shoplifters and dis-
honest employees, retrieving 70 per 
cent more in stolen goods, but for every 
dollar they recovered they reported los-
ing more than $8 to theft.

Retailers are experiencing more fre-
quent, costlier and more violent inci-
dents this year than before, said Read 
Hayes, a criminologist at the University 
of Florida and director of the Loss Pre-
vention Research Council.

tics. But they haven’t resonated yet.”
Other retailers have closed outlets, 

with REI and Nordstrom following Star-
bucks in closing stores in West Coast cit-
ies. The owner of the San Francisco mall 
Nordstrom left told local media its exit 
reflected the city’s “lack of enforcement 
against rampant criminal activity”.

“Shrink will either be resolved by 
defensive merchandising, store closures 
and/or through government action at 
the local level,” Rick Dreiling, chief 
executive of Dollar Tree, told analysts.

One piece of industry-supported leg-
islation, the Inform Consumers Act, 
passed Congress last year and is inten -
ded to make it harder for criminals to 
sell stolen goods by making online mar-
ketplaces monitor high-volume sellers.

Executives are pushing for further 
government and police action as House 
and Senate committees review the 
industry-backed Combating Organized 
Retail Crime Act, which would 
strengthen the ability of law enforcers to 
prosecute criminal groups.

“Retail can’t solve this issue all on its 
own. It will take communities stepping 

up and enforcing the law to be able to 
bring this issue back under control,” 
John Furner, head of Walmart’s US 
operations, told analysts.

The retail crime wave is feeding into 
debates about criminal policy in the 
country’s biggest cities. “The decrimi-
nalisation of certain crimes, bail 
reforms and progressive [district attor-
neys] are feeding the theft problem,” 
said Mark Doyle, president of Jack L 
Hayes International, adding that 
thieves now saw shoplifting as a “low-
risk, high-reward activity”.

Bob Eddy, chief executive of BJ’s 
Wholesale Club, echoed that message 
on the retail chain’s latest earnings call. 
“It is a much more pointed problem in 
certain places, particularly on the West 
Coast or places like Chicago or Albu-
querque that have blue state or local 
blue governments that don’t really feel 
like prosecuting crime,” he said.

As retailers await further action, they 
are locking away more items to secure 
both high-value items shoplifters plan 
to sell and cheaper products people 
need to feed themselves.

Retail. Shrinking margins

US stores at a loss after shoplifting surge swipes a big chunk of profits

ANDREW EDGECLIFFE-JOHNSON
NEW YORK

US retailers are warning of a surge in 
thefts, costing some of them hundreds 
of millions of dollars as they try to out-
wit organised criminals with extra secu-
rity and surveillance.

Target has alerted investors that 
“shrink”, an industry term covering 
shoplifting, employee theft and organ-
ised retail crime, will cut its profits this 
year by $500mn more than in 2022. 

DIY retailers such as Home Depot and 
low-cost stores including Dollar Tree 
said shrink had cut their gross margins 
by several basis points in the first quar-
ter, while Foot Locker was among sev-
eral retailers citing a “significant” year-
on-year increase.

Retailers’ concerns about shoplifting 
grew through the economic and social 

This year more frequent and 

violent incidents are being 

reported by some chains

This had triggered a “huge” increase 
in spending to try to secure merchan-
dise and employees, he said. One survey, 
from Insuranks.com, found that 56 per 
cent of retail workers felt unsafe.

The LPRC is working with retailers 
and technology companies including 
Nvidia, Lenovo and Intel on responses 
from tags for tracking stolen goods to 
artificial intelligence-powered surveil-

lance for identifying repeat offenders 
and their vehicles and weapons.

Some retailers admit that their efforts 
have not had the impact they hoped for. 
Scott Settersten, Ulta Beauty’s chief 
financial officer, recently told analysts: 
“Coming into 2023, we thought the 
shrink trends were going to moderate a 
little because of some of the investments 
we were putting behind mitigation tac-

Target says ‘shrink’ will cost it $500mn more this year — Mark Kauzlarich/Bloomberg
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ferry the man to his London apartment.
Despite the scandal having been 

splashed across the front pages this 
week, investors appear sanguine. 

“I don’t think shareholders are worry-
ing about the Schofield news,” said a 
top-15 investor. “There are far more 
important things driving the share 
price.”

In an attempt to wean ITV off the 
declining broadcasting model, McCall 
has managed to increase annual reve-
nues from production arm ITV Studios 
from about £1.6bn to £2.1bn during her 
tenure, making the unit account for 
almost half of group revenues. But 
much of her reputation will be staked on 
the success of the broadcaster’s 
revamped streaming service ITVX, 
which launched in December at an ini-
tial cost of £225mn. 

“There’s a lot of noise about this situa-
tion but unless there is proof of manage-
ment wrongdoing found then the cur-
rent situation is unlikely to have any 
impact on shareholder support for the 
board and the CEO,” the top-15 share-
holder added. 

Another top-10 investor said the 
Schofield debacle was among the issues 
“that come and go, where channels lose 
their anchor person”.

But former and current ITV execu-
tives and talent said the Schofield case 
could distract from, or at worst derail, 
McCall’s attempts to turn the broad-
caster round in the streaming era. 

“Ultimately, Schofield’s affair is not 

very important . . . if you screwed up 
the handling of it, you’d be in trouble, 
but Carolyn hasn’t screwed it up,” said 
one senior industry figure. Even if the 
external review criticises management, 
“they’ll have to take it on the chin but 
you don’t resign about that”, he added. 
“You just say: ‘We’ll tighten it up.’”

However, some former high-ranking 
ITV staff are less positive. “I think she’s 
toast,” said one. “She’s run out of 
ideas . . . I don’t think anyone looks at 
ITV and thinks they really know what 
they’re doing and that’s on her. If you’re 
looking for an excuse as investors to 
force change, this seems to be the obvi-
ous moment.”

People close to the broadcaster insist 
that McCall’s job does not involve man-
aging high-profile talent. That responsi-
bility instead falls under the remit of 
Kevin Lygo, the head of ITV’s media and 
entertainment division, and Emma 
Gormley, who oversee the broadcaster’s 
daytime TV output, they added. 

However, McCall’s tenure has been 
marred by several high-profile scandals 
surrounding on-air talent. She had to 
address MPs following the death by sui-
cide of Love Island host Caroline Flack 
and three former contestants. She also 
had to handle Good Morning Britain pre-
senter Piers Morgan’s tempestuous 
departure and she cancelled the Jeremy 
Kyle Show after a guest died by suicide. 

“There are a lot of big egos with an axe 
to grind with Carolyn,” the senior indus-
try figure said. 

OLIVER BARNES AND EMMA DUNKLEY 

After half a decade at the helm of ITV, 
chief executive Carolyn McCall’s tenure 
could yet be defined by a grilling by MPs 
in an anonymous committee room in 
Westminster. 

A week after one of the broadcaster’s 
biggest stars, Phillip Schofield, resigned 
from the network — admitting he had 
“lied” to ITV bosses, his agents and the 
media about what he described as an 
“unwise, but not illegal” affair with a 
younger male colleague — the scandal is 
raising uncomfortable questions for 
management about practices surround-
ing safeguarding and complaints. 

In a letter on Wednesday, McCall 
sought to reassure the culture select 
committee head, media regulator 
Ofcom and the culture secretary that 
ITV was taking the matter “extremely 
seriously”, announcing the network had 
launched an external review led by a top 
barrister. 

The crisis is an unwelcome distraction 
in McCall’s efforts to turn round the 
struggling broadcaster, which has 
become a symbol of the decline of linear 
TV. Although the group’s share price is 
only down about 2 per cent over the past 
five days, it has dropped nearly 60 per 
cent during her tenure and last year the 
broadcaster was ejected from the FTSE 
100 index. 

A raft of current and former stars and 
executives, including McCall herself, as 
well as Schofield, the young producer 
who has since left ITV and other staff 
from the show This Morning, will be 
quizzed as part of the review conducted 
by Jane Mulcahy KC. 

Although McCall argued in the letter 
that ITV had taken “reasonable and pro-
portionate” actions to investigate the 
affair when online rumours first began 
circulating in 2019, culture select com-
mittee chair Caroline Dinenage said the 
episode raised “fundamental issues” 
about safeguarding and complaint han-
dling at the network and across the 
media. Dinenage told the Financial 
Times that McCall’s letter showed ITV 
was “finally beginning to take this very 
seriously” but added that it “almost 
posed more questions than it answers”, 
including failing to outline the “terms of 
reference” and timeline of the review.

In an interview this week with the 
BBC, Schofield, who announced in 2020 
that he is gay and had separated from 
his wife, denied that he took out a super-
injunction to suppress media coverage 
or that the younger colleague was forced 
to sign a non-disclosure agreement. He 
also denied using cars paid for by ITV to 

Crisis creates an unwelcome 

distraction for McCall’s efforts 

to turn the broadcaster round

‘If you’re 
looking for 
an excuse 
as investors 
to force 
change, this 
seems to be 
the obvious 
moment’

ness Drax, natural resources group 
Glencore and Lloyds Banking Group.

Although he has consistently outper-
formed his peers over the past decade, 
UK equity funds have been under pres-
sure recently from market volatility, the 

pandemic and nervousness among 
retail investors in particular. 

According to data provider Trustnet, 
Buxton has returned an average annual 
rate of 8 per cent over the past two dec-
ades. Over the past year, he has returned 

8.4 per cent, compared with an average 
UK asset manager return of 0.9 per cent, 
according to Citywire. 

Jupiter’s performance has improved 
under chief executive Matthew Beesley, 
who has restructured the group to cut 
costs after a long period of outflows.

“Richard is one of the most respected 
investors of his generation and it has 
been a pleasure working with him since 
I joined Jupiter,” said Beesley.

Buxton is among a clutch of fund man-
agers who have been vocal on questions 
such as shareholder rights and dual-
class share structures that dilute inves-
tor voting power in favour of founders. 

He recently said that changes pro-
posed by the Financial Conduct Author-
ity aimed at making it easier for compa-
nies to list on the London Stock 

Exchange were a “massive lowering of 
governance standards”.

He has taken public stances on corpo-
rate deals and board spats, including 
backing financier Nat Rothschild’s 
attempt to replace the board of coal 
miner Bumi a decade ago. 

He has also spoken out about corpo-
rate governance, criticising Marks and 
Spencer in 2008 for combining the roles 
of chief executive and chair as creating 
“undue concentration of power”.

Meier, who will take on the Jupiter UK 
Alpha fund, has returned 3.7 per cent 
annually over the past 13 years, accord-
ing to Trustnet. He has been the top-
ranking UK equity fund manager for the 
past three years, with his Jupiter Growth 
and Income fund returning more than 
65 per cent, according to Citywire.

EMMA DUNKLEY

Richard Buxton is leaving Jupiter Fund 
Management after a nearly four-
decade career at City institutions that 
made him one of the UK’s best-known 
asset managers.

Buxton is expected to leave Jupiter at 
the end of August, handing over the UK 
equities fund he oversees to Ed Meier 
and Errol Francis, according to people 
familiar with the matter. 

His departure caps a career in asset 
management that has spanned almost 
40 years, during which time the indus-
try has shifted from the age of “star” 
asset managers to the proliferation of 
low-cost index trackers.

He started his career at Brown Shipley 
in 1985 as an investment trainee, before 

joining Baring Asset Management 
where he became head of UK equities. In 
2001 he moved to Schroders, where he 
managed the UK Alpha Plus fund and 
ran the group’s UK equities team. 

He left after more than a decade to 
join Old Mutual Global Investors, where 
he became chief executive and spear-
headed a management buyout in 2017 
with the backing of private equity firm 
TA Associates. The business, renamed 
Merian Global Investors, was sold three 
years later to Jupiter for £370mn.

Buxton’s investment style is to hold 
stocks for the long term — in some cases 
20 years — and to focus on about 30-35 
shares. Top holdings in his Jupiter UK 
Alpha fund, which manages £585mn, 
include pharmaceutical company 
AstraZeneca, power generation busi-

Financials

Veteran stockpicker Buxton bows out of Jupiter after nearly four decades in the industry

Fallen star: 
Phillip Schofield 
faces the 
cameras in a 
BBC interview. 
The scandal has 
added to the 
list of problems 
that face ITV 
chief Carolyn 
McCall, below
BBC News/PA Wire

year would be below the £186mn guid-
ance that was provided in February. 

The completion of the deal is condi-
tional on shareholder support and 
approval from antitrust regulators. If 
approved, it would complete later this 
year or early in 2024.

“Key to deliverability and timing will 
be regulatory approval and in particular 
[the Competition and Markets Author-
ity]. It is a sector and a buyer that the 
CMA is very much focused on,” a 
research note published by TD Cowen 
said. “We would expect the merger 
review and party discussions to take 
time. We would caution against aggres-
sive close expectations.”
See Lex 
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MAXINE KELLY AND WILL LOUCH

Veterinary pharmaceuticals company 
Dechra has agreed a £4.5bn buyout by 
Sweden’s EQT, in what would be one of 
the biggest UK private equity deals this 
year.

The London-listed group said yester-
day that the board was recommending 
EQT’s offer of 3,875p per share, giving 
the company an equity value of £4.5bn. 

The price represents a 44 per cent 
premium to Dechra’s closing share price 

on April 12 — before EQT’s interest 
became public — but is less than the pri-
vate equity group was initially willing to 
pay, following a profit warning from the 
pharma company last month. 

Elizabeth Alison Platt, Dechra’s chair, 
said the offer was “a compelling oppor-
tunity for shareholders to realise, in 
cash and with certainty, Dechra’s poten-
tial for future value creation”.

The deal underscores the appeal of 
London-listed companies to private 
equity investors. Since 2018, invest-
ment firms have spent almost £80bn 
buying UK public companies, including 
supermarket chain Wm Morrison, 
PitchBook data shows. 

Public companies are seen as compar-

atively cheap relative to their private 
peers. And many London-listed compa-
nies trade at a discount to similar busi-
nesses in the US. 

The £4.5bn deal is one of the largest 
leveraged buyouts to take place in 
Europe this year at a time when deal-
making has slowed considerably. Pri-
vate equity groups usually rely on debt 
to finance their deals but banks have 
been unwilling to lend amid concerns 
about the economic outlook.

Since talks between EQT and Dechra 
were first made public in April, the 
Swedish group has managed to secure a 
discount to its initial offer price after 
Dechra issued a profit warning in May.

EQT had originally offered to pay 

4,070p per share for Dechra, which the 
board recommended. After the profit 
warning, EQT went back to the table 
and submitted a revised offer of 3,875p 
per share, which Dechra has accepted.

If the deal goes through, EQT will 
expand its footprint in the pet sector. 
The group owns UK vet clinic chain IVC 
Evidensia, valued at €12.3bn in 2021, as 
well as stakes in pet insurer ManyPets 
and online retailer Zooplus.

The offer comes at a challenging time 
for the animal health market. In the US 
and Europe, wholesalers that buy 
Dechra’s medicinal products have been 
cutting the amount of stock they hold, 
which has hit its profit margins. Dechra 
said in May that its operating profit this 

Pharmaceuticals 

Dechra agrees £4.5bn buyout by EQT
Swedish group moves for 
vet medical supplier in one 
of year’s biggest PE deals

JOSEPHINE CUMBO AND CHRIS FLOOD

The government-backed fund to pro-
tect savers in company pension plans 
has cut its exposure to equities by one-
third and moved into infrastructure 
and forestry as it tries to protect itself 
against persistently high inflation. 

The Pension Protection Fund, one of the 
largest such funds in the UK with £39bn 
in assets, has in recent months reduced 
its equities target, which includes global 
and UK holdings, from 9 to 6 per cent, its 
chief investment officer said. 

“The stickiness of inflation continues 
to worry me,” said Barry Kenneth. “The 
longer inflation stays high, the longer 
interest rates stay high, the more of a 
challenging environment it will be for 
many of the assets we hold.” 

The asset shake-up comes as central 
bankers struggle to tame inflation, 
which remains well above target despite 
a series of sharp interest rate rises. 

Last week, Chancellor Jeremy Hunt 
backed further interest rate rises to get 
prices under control, even if it precipi-
tated a recession. UK inflation in April 
fell to 8.7 per cent, well above the Bank 
of England’s 8.4 per cent forecast. High 
inflation has historically often hit equity 
returns, particularly growth stocks. 

The move also comes as the govern-
ment looks at trying to increase pension 
funds’ backing of UK companies, inc lu -
ding boosting tax incentives for in vest -
ment in UK business or pooling funds to 
generate greater investment scale. 

The pension lifeboat, which has 
300,000 members and whose invest-
ments are managed independently of 
government, takes over the assets and 
liabilities of failing pension schemes.

At the same time, the PPF has 
increased its infrastructure allocation 
from 2.5 to 4.5 per cent and its forestry, 
farms and agriculture holding from 2 to 
3 per cent, taking the latter to more than 
£1bn invested. 

“Some of our real estate exposure is 
inflation-linked,” said Kenneth. “So we 
do have additional inflation protection 
within the book. That gives me some 
comfort if inflation remains sticky.”

The drive into private markets echoes 
asset rebalancing by other defined ben-
efit-style retirement funds where pen-
sion payments to members are guaran-
teed and typically have some inflation 
protection. Tony English, an adviser at 
Mercer to UK local government pension 
schemes, expects an overall increased 
allocation to real assets by public sector 
plans, particularly where inflation lia-
bilities are uncapped.

Ministers are considering an expan-
sion of the lifeboat’s role in an effort to 
spearhead more investment into UK 
growth areas, such as private equity and 
venture capital. The PPF is supportive 
of the plans to allow it to take on hun-
dreds of struggling schemes without 
them having to fail first. 

Meanwhile, pension fund managers 
are preparing for downgrades in their 
private equity portfolios in the event of 
a downturn. In 2022, about £2bn of the 
PPF’s £37bn fund was exposed to pri-
vate equity.

Kenneth said he would expect “some 
impact on the PE portfolio” should a 
downturn play out. “Our PE portfolio is 
made up of both private equity funds 
and funds of PE funds. The latter [funds 
of PE funds] is where I would expect to 
see a valuation impact but possibly less 
than that of listed equities as the PE 
portfolio is hugely diverse,” he added.

Financials 

Pension 
lifeboat fund 
slashes equity 
allocation

Morgan took to Twitter earlier this 
week to question the “veracity of ITV 
management denials” in light of the cir-
cumstances around his departure, while 
former This Morning presenter Eamonn 
Holmes said in a TV interview that 
“those in authority [at ITV] had to 
know” about the Schofield affair.

McCall defended ITV’s procedures to 
safeguard staff, handle complaints and 
enable anonymous whistleblowing in 
her letter on Wednesday, saying these 
were “robust and well established”.

Conor O’Shea, media analyst at 
Kepler Cheuvreux, said McCall will be 
“front and centre” in dealing with the 
scandal to “avoid any toxicity spreading 
to advertisers about the whole thing”. 
But he added that advertising outside 
the primetime hours between 7pm and 
11pm is likely to account for at most a 
third of ITV’s £1.5bn in yearly revenues 
from TV-related advertising. The con-
tract of This Morning’s main sponsor 
Arnold Clark, a car retailer, will elapse 
as planned later this year. 

This Morning only pulled in an audi-
ence of about 650,000 viewers a day in 
the latest data compiled by the Broad-
casters’ Audience Research Board.

“There’s a lot more to ITV than This 
Morning but the critical thing is: will the 
boat stabilise and will the audiences 
stick?” said media analyst Alice Enders. 
“Whatever happens, there is a demand 
for that sort of format — whether it’s 
called This Morning or replaced with 
something else.”

Media. Scandal

Schofield debacle adds to ITV chief ’s woes 

‘We have further inflation 
protection within the 
book . . . it’s some comfort 
if inflation remains sticky’

Richard Buxton, 
one of the UK’s 
best-known 
asset managers, 
has consistently 
outperformed 
his peers, 
returning an 
average annual 
rate of 8% over 
the past two 
decades — Charlie 
Bibby/FT
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During the therapy session at Castle 
Craig, patients described using crypto 
trading apps that were built to encour-
age them to invest compulsively and 
chase a quick profit, echoing the 
rougher tactics of the early online bet-
ting industry, which has been tamed by 
more fines being meted out by the Gam-
bling Commission.

Gaming groups are now compelled to 
offer customers access to self-exclusion 
technology, while crypto trading apps 
are not. UK online betting platforms will 
soon have to impose stake limits and 
conduct affordability checks on users. 

The prospect of regulations that bor-
row from the gambling playbook, would 
probably “cut against” the UK govern-
ment’s ambitions to become a hub for 
the sector, argued Paige Berges, anti-
corruption and international risk coun-
sel at law firm Ropes & Gray. 

Crypto companies have also hit at its 
findings, saying it underplays crypto’s 
potential benefits for the economy and 
consumers. British lobbying group 
CryptoUK calls the Select Committee 
report “not helpful”.

“All investors — whether retail or 
institutional — deserve access to orderly 
markets which establish price discov-

gamblers, who bet at least once a month, 
found that increased problem gambling 
severity was “strongly associated” with 
trading crypto.

“Your emotions are so attached to 
what the graph is doing, especially with 
crypto because it’s 24 hours a day, seven 
days a week. I’d be checking my phone 
at 3am, you lose sleep over it,” said one 
patient at Castle Craig.

During the week when the Terra sta-
blecoin collapsed last May, the US 
National Problem Gambling Council 
registered a record 19,000 users, the 
same number as a typical month. A 
2023 study by the Blockchain Research 
Lab found that crypto users who also 
gamble tend to be “young, male, well-
educated and well-off”. 

The NHS National Problem Gambling 
Clinic, which launched in 2008, will 
hold its first clinic solely focused on 
addicted retail traders this month, and 
half of the dozen patients complain of 
compulsively trading crypto. 

“The three impacts we see from gam-
bling are on mental health, finances, 
and on relationships. In crypto trading, 
what we’re seeing is exactly the same,” 
said Anna Hemmings, chief executive of 
gambling support body GamCare.

But putting crypto in one legal basket 
and not another also brings problems. 
Berges at Ropes & Gray says treating it 
as gaming could have the result of 
“putting crypto outside the scope of tra-
ditional financial services regulations”.

Khalil Philander, assistant professor 
at Washington State University who 
researches the crossover of crypto and 
gambling, said not maintaining some 
oversight by the FCA would be a mistake 
as crypto is “pretty clearly a commodity 
or a security”.

Another is that the Gambling Com-
mission, the body that would be charged 
with overseeing crypto, is less well-
resourced than the FCA, which has 
more than 4,000 staff.

For years, safer gambling campaign-
ers have complained that the Gambling 
Commission’s £74mn budget and 300 
staff is toothless in the face of the £14bn 
UK gambling industry.

“The gambling sector is large and 
growing in this country . . . so I think in 
the short term it would be very chal-
lenging for the Gambling Commission to 
take on crypto,” said Hemmings.

But the two regulators are conscious 
technology is blurring the lines between 
them and have pledged to work toge -
ther. That was prompted two years ago 
by the failure of Football Index, an 
online betting group that styled itself as 
a stock market for football. It fell into 
administration.

The Football Index collapse “could 
have been avoided not by the FCA 
replacing the Gambling Commission as 
the regulator, but by them working 
together,” said Matt Zarb-Cousin, the 
director of Clean Up Gambling. “The 
same applies to crypto.”

But for many addicts the regulatory 
turf war is a moot point and too late. As 
one patient at Castle Craig said: “Put 
gambling and crypto side by side, look 
at the repercussions of both of them, 
look at the severity of both of them, and 
tell me they’re not the same.”

SCOTT CHIPOLINA — EDINBURGH 
OLIVER BARNES — LONDON

In the circle of a therapy session in an 
18th century Scottish country house are 
half-a-dozen recovering addicts. Many 
recall, at their lowest points, battling 
depression and contemplating suicide.

The patients, all male, share stories of 
dealing with a newfangled addiction: 
compulsive crypto-trading. Some say 
their crypto addiction coincided with an 
alcohol or drug habit, while others say 
they began by treating trading digital 
tokens much like gambling.

“I spent eight hours a day on Reddit 
reading [crypto] white papers, thinking 
I’m making an intellectual deci-
sion . . . it was just ridiculous,” said one.

Their plight goes to the heart of a 
dilemma for politicians around the 
world as they try to grapple with the 
impact of cryptocurrencies on their 
populations. Many lawmakers and 
companies are calling for it to be desig-
nated as a financial service, which 
demands tough regulatory standards 
but offers consumers legal protections. 

In an effort to establish London as a 
“hub” for financial markets innovation, 
the British government has set out a 
sweeping new framework for crypto 
that would bring it into line with estab-
lished regulations for financial services.

But in the UK last month a report 
from a powerful cross-party group of 
MPs said crypto should be regulated like 
gambling; people were trading assets 
that had “no intrinsic value” and “no 
discernible social good”, it said.

But for those treating the 70-odd 
patients at the private Castle Craig 
rehab centre, the change in emphasis 
cannot come soon enough.

Crypto addicts describe their experi-
ence “as any gambler would describe 
their gambling addiction”, said Anthony 
Marini, Castle Craig’s senior specialist 
therapist. “So, for me, should it be regu-
lated as gambling? Absolutely,” he said.

More than 300 patients suffering 
from a form of crypto addiction have 
come through Castle Craig’s doors since 
it opened up to crypto traders in 2018, 
calling itself the world’s first specialist 
crypto addiction centre.

All hands went up during the group 
session when Marini asked if any 
patients had experienced symptoms 
such as suicidal ideation, chronic 
depression or hopelessness. 

“There needs to be a health warning 
[on crypto exchanges] just like any 
gambling site,” Marini said. “People 
have lost families, people have lost their 
jobs, people have embezzled . . . there 
needs to be warnings and education that 
this can actually kill people.”

Central to the report from the Treas-
ury select committee were concerns 
that handing oversight of crypto to the 
UK’s main markets regulator, the Finan-
cial Conduct Authority, would give the 
impression crypto is “safer than it is”.

“I was seeing crypto more as an 
investment, so in my head I wasn’t gam-
bling at first . . . but I don’t think it 
really works like that,” another gam-
bling addict told the Financial Times.

Heart of issue is whether sector 

should come under scope of 

financial services or gambling

Compelled to 
trade: evidence 
is growing that 
the lines 
between crypto 
trading and 
gambling are 
blurred, and
the worst 
consequences of 
overuse look 
similar — FT montage/
Dreamstime/Getty Images

Oversight. Investor risks

Mounting crypto addiction problem
ignites debate over style of regulation
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ery, in the same way as other financial 
instruments or commodities,” said 
crypto broker B2C2. “The rhetoric 
around crypto assets being classed as 
gambling is extremely unhelpful and 
provides worse customer outcomes.”

The UK Treasury, responsible for 
developing the rules, has privately indi-
cated it will not be swayed by the report.

“Risks posed by crypto are typical of 
those that exist in traditional financial 

services and it is financial services regu-
lation — rather than gambling regula-
tion — that has the record in mitigating 
them,” said a recent email from the 
Treasury to the crypto industry seen by 
the Financial Times.

But there is growing evidence that the 
lines between crypto trading and gam-
bling are blurred, and the worst conse-
quences of overuse look similar. 

A 2019 study from researchers at Rut-
gers University which looked at 876 

‘Your emotions are so 
attached to what the graph 
is doing . . . because it’s 24 
hours a day, 7 days a week’

The highs and lows of the crypto market
Bitcoin price ($’000)

Source: CCData
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Terra stablecoin collapses, causing crypto turmoil

FTX collapses

Binance hit with CFTC lawsuit

Few people were as devoted to the US 
Securities and Exchange Commission as 
Harvey Pitt. The watchdog’s youngest 
ever general counsel, he later became its 
chair, leading its response to the 2001 
terrorist attacks and a series of corpo-
rate scandals, including the collapse of 
Enron.

But Pitt, who has died aged 78, also 
attracted an extraordinary level of criti-
cism to the watchdog during his chair-
manship from people who claimed that 
he was tone-deaf and too close to the 
industries he regulated. He ended up 
resigning after barely 18 months.

Remaining a potent influence on 
financial regulation until his death, he 
testified regularly before Congress and 
worked as a consultant. He was com-
missioned by the SEC to head an impor-
tant investigation that helped lead to a 
2021 overhaul of the main American 
accounting regulator.

“Harvey loved this agency,” SEC chair 
Gary Gensler and the other four present 
commissioners said in a statement 
mourning Pitt. “Even in the last year,
he has made himself available to
offer advice and continued to submit 
comment letters on our rulemaking 
proposals.”

Born in Brooklyn in 1945 to immi-
grant parents, Pitt was the first in his 
family to attend college. While at law 
school at St John’s University, his per-

formance in a moot court competition 
so impressed SEC staff members 
involved in judging that they suggested 
he came to work with them after
graduation.

He rose rapidly through the ranks, 
advising the chair, arguing for the 
agency in court, and helping to establish 
its power to sanction the professionals 
who appeared before it. Though he had 
initially signed on for three years, he 
stayed a decade before leaving for pri-
vate practice. 

“I was completely hooked,” he 
remembered in 2007. “I guess you
could say I was addicted [to] the SEC. I 
just thought it was a great place: the
people I met were great, the issues were 
fascinating.”

In two decades at the Fried Frank law 
firm, he became a go-to lawyer for the 
securities industry. He defended Merrill 
Lynch and insider trader Ivan Boesky, 
among others, and helped fend off rules 
that would have prohibited accounting 
firms from offering consulting services 
to their audit clients. Pitt could be funny 
and charming but he also displayed a 
bullheaded self-confidence that won 
him the description “seldom wrong, 
never in doubt”.

When George W Bush, then presi-
dent, tapped him to become SEC chair 
in the summer of 2001, Pitt described it 
as a “dream come true”. But his wife, 

office. Pitt won praise for emerging as a 
“voice of calm” as the exchanges strug-
gled to reopen.

But an October 2001 speech to the 
accounting industry went down badly 
when Pitt promised “a new era of 
respect and co-operation” and pledged 
to make the SEC “a kinder and gentler 
place” for everyone. The tone set off 
alarm bells among Democrats and 
investor groups, who feared that Pitt’s 
extensive client roster would make him 
soft on the industry. 

The dotcom crash followed by a string 
of corporate collapses stoked further 
investor anger at Pitt’s co-operative 
approach and left the SEC vulnerable 
when the energetic New York attorney-
general Eliot Spitzer decided to make a 
name for himself by investigating con-
flicts of interest in Wall Street research 
notes. It was an issue that Pitt was well 
aware of and had urged the big banks 
and brokers to address. But Spitzer 
grabbed headlines by releasing Merrill 
Lynch emails that showed research ana-
lysts privately disparaging the stocks 
they were telling the public to buy.

Pitt worked with Spitzer to win a 
$1.4bn settlement with 10 big banks 
over biased research, and his supporters 
point to his thoughtful response to the 
frauds at Enron and WorldCom. He 
forced public company chief executives 
to attest personally to the accuracy of 

their financial reports. That caused 
many companies to clean up their books 
and many more to improve their con-
trols. The requirement later became 
part of the 2002 Sarbanes Oxley corpo-
rate reform law and is credited with 
improving US corporate accounting.

But his tenure was dogged by mis-
steps. He proposed increasing his own 
salary as part of the post-Enron reforms 
and privately met Goldman Sachs offi-
cials when the bank was under investi-
gation. The last straw was when he 
failed to tell fellow SEC commissioners 
that his pick to head the new Public 
Company Accounting Oversight Board 
had run the audit committee of a com-
pany accused of fraud.

Initially bitter about what he saw as a 
partisan hit job “based on so much noth-
ing”, Pitt flourished as an elder states-
man. He was the first president of the 
SEC Historical Society, headed a small 
but thriving Washington consultancy, 
and recently advocated a new regula-
tory regime for cryptocurrencies.

“Harvey Pitt was one of the greatest 
securities lawyers of his generation and 
a great friend to the mutual fund indus-
try,” said Paul Schott Stevens, former 
chief executive of the Investment Com-
pany Institute. “But in the modern SEC 
it’s not enough to be a great lawyer. You 
have to be a very adept politician too.” 
Brooke Masters 

His great confidence in 
himself was such that he 
was dubbed ‘seldom 
wrong, never in doubt’

Obituary 
Acute lawyer 
who caught 
heavy flak as 
SEC chief

Harvey Pitt 
Former chair of the Securities and 
Exchange Commission
1945-2023

Saree Ruffin Pitt, feared he lacked the 
delicate political touch that such a visi-
ble post required and reportedly 
warned him not to take it.

Just days into his tenure as SEC chair, 
terrorists attacked the World Trade 
Center, killing thousands, knocking US 
markets offline for nearly a week and 
destroying the SEC’s New York regional 
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3 US stocks and Treasury yields rise on 
unexpected labour market strength
3 Hong Kong index leads Asia rally after 
internet and tech stock gains
3 Debt ceiling resolution bolsters oil 
prices, with WTI and Brent up nearly 3%

US stocks and Treasury yields rose 
yesterday, after fresh data pointed to 
unexpected strength in the labour 
market, boosting chances the Federal 
Reserve will continue lifting interest rates. 

Wall Street’s benchmark S&P 500 rose 
0.9 per cent per cent while the tech-
heavy Nasdaq Composite added 0.6 per 
cent at the New York open.

The moves come as closely watched 
data from the US labour department 
showed non-farm payrolls rose 339,000 in 
May, well above the 190,000 consensus 
estimate of economists polled by Reuters. 

The figure signalled resilience in the US 
economy, making it more likely that the 
Fed will continue to increase interest 
rates in an effort to bring down inflation. 

Markets priced in a 45 per cent chance 
of an interest rate increase in June, up 
from about 25 per cent on Thursday. The 
likelihood of an increase by July was 
almost fully priced in.

The yield on the US two-year Treasury, 
which is more sensitive to monetary 
policy expectations, was up 0.1 
percentage points at 4.45 per cent after 
the report’s release. The yield on the 
10-year was up 0.05 percentage points at 
3.66 per cent.

Investors took heart as the US Senate 
on Thursday approved a deal between 
the White House and congressional 
Republicans to lift the country’s $31.4tn 

debt ceiling for two years in exchange for 
cuts to government spending.

The benchmark S&P 500 hit a nine-
month high overnight.

The pan-European Stoxx 600 added 
1.2 per cent and London’s FTSE 100 rose 
1.3 per cent. 

The shares of London-listed Dechra 
climbed 8.3 per cent after the veterinary 
pharmaceuticals company agreed a 
£4.5bn buyout by Sweden’s EQT, in what 
would be one of the biggest UK private 
equity deals of the year so far.

Markets in Asia rallied. Hong Kong’s 
Hang Seng index led the region with a 

rise of 4 per cent, as internet and tech 
stocks led a rebound from its lowest point 
of the year on Thursday. 

China’s CSI 300 index of Shanghai- and 
Shenzhen-listed stocks rose 1.4 per cent. 
South Korea’s Kospi gained 1.3 per cent 
and Japan’s Topix was up 1.6 per cent.

The debt ceiling outcome also 
bolstered oil prices, with West Texas 
Intermediate, the US marker, adding 
2.9 per cent to trade at $72 a barrel, while 
international benchmark Brent crude rose 
2.8 per cent to $76. The dollar slipped 
0.1 per cent against six other currencies. 
Daria Mosolova 

What you need to know

US stocks hit highest points of the year after debt ceiling deal
Indices (rebased=100)

Source: Bloomberg
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The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa

Level 4277.56 1828.74 31524.22 7607.28 3230.07 112447.06

% change on day 1.34 1.42 1.21 1.56 0.79 1.70
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $

Level 103.514 1.073 139.660 1.248 7.075 4.957

% change on day -0.044 0.000 0.515 -0.319 -0.600 -1.586
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond

Yield 3.676 2.312 0.411 4.267 2.743 11.042

Basis point change on day 7.080 6.700 -0.480 3.700 1.000 -16.500
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)

Level 437.21 75.96 71.66 1974.35 23.49 3691.80

% change on day 1.46 2.26 2.23 0.51 1.01 1.76
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK

U
p

s

Dish Network 23.11

3m 8.51

Dupont De Nemours 7.96

Celanese 7.57

Caterpillar 6.92

Kone 6.52

Grifols 6.50

Continental 5.94

Saipem 5.64

Adidas 5.35

Prudential 5.68

Antofagasta 5.54

Anglo American 5.15

Glencore 4.08

Weir 3.91

%

D
ow

n
s

T-mobile Us -8.21

At&t -4.65

Verizon Communications -4.63

Cooper Companies (the) -3.78

Advance Auto Parts -1.32
Prices taken at 17:00 GMT

Dt.telekom -7.34

Novo Nordisk -1.60

Casino Guichard -1.53

Legrand -1.38

Kpn -1.34
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Bt -3.36

Vodafone -0.66

Sse -0.64

Hiscox Ltd -0.43

Compass -0.32

All data provided by Morningstar unless otherwise noted.

Upmarket “athleisure” group Lululemon 
Athletica jumped after it lifted its full-
year earnings and revenue forecasts.

Meghan Frank, chief financial officer, 
said “a meaningful acceleration in our 
China sales trend, coupled with lower air 
freight” allowed the company to deliver 
earnings of $2.28 a share in the first 
quarter, more than 15 per cent ahead of 
Wall Street estimates. 

Bank of America said concerns over 
slowing revenue were “overblown”, borne 
out by a 24 per cent rise in Lululemon’s 
net sales to $2bn in the quarter.

The update boosted Lululemon’s rivals 
with overlapping product lines, such as 
Nike, Under Armour and Gap.

Surging to the top of the S&P 500 
index was Dish following a Bloomberg 
report that said the satellite TV group 
was among companies talking to Amazon 
about a new mobile phone service.

The retail behemoth was negotiating 
with Verizon, T-Mobile and Dish as part 
of plans to offer “wireless plans for $10 a 
month or possibly for free” for Prime 
members, the article said. 

At the bottom of the blue-chip 
benchmark were mobile network 
operators Verizon, T-Mobile and AT&T, 
which would compete directly against 
Amazon if any agreement was ever 
struck. Ray Douglas

Wall Street LondonEurope

Sweden’s SBB surged on the back of 
rumours that a potential buyer had 
emerged for the embattled landlord. 

Bloomberg said Brookfield Asset 
Management, the Canadian investment 
group, was among the suitors circling the 
real estate company that has had to 
contend with rising interest rates and 
falling property prices.

The Stockholm group said last month it 
was broadening the review of its strategic 
options to “include a sale of the company, 
business segments or specific assets”.

This speculation spurred a rally in 
SBB’s peers, lifting Balder, Sagax, 
Wihlborgs Fastigheter, Castellum, 
Fabege and Wallenstam.

Another Swedish company, Sectra, 
rallied after reporting forecast-beating 
earnings and a boost to its dividend.

Operating profit at the medical imaging 
and cyber security group jumped almost 
40 per cent year on year to SKr196.8mn 
($18.3mn) — more than 37 per cent ahead 
of the Refinitiv-compiled estimate. 

Torbjörn Kronander, chief executive, 
said Sectra was benefiting from strong 
order growth and currency movements.

German sports brands Adidas and 
Puma rallied after a bullish update by 
Canadian peer Lululemon Athletica. The 
“athleisure” group raised its 2023 revenue 
and profit outlook overnight. Ray Douglas 

Near the top of the FTSE 250 index was 
Dechra, the veterinary pharmaceuticals 
group, which agreed to be bought by 
investment firm EQT for £38.75 a share — 
about 15 per cent higher than its most 
recent closing price.

This bid, which followed a profit 
warning last month, was below an earlier 
proposal of £40.70 a share disclosed in 
April.

Purplebricks dived, coinciding with an 
announcement that more than 90 per 
cent of its shareholders had agreed to sell 
the hybrid estate agent to online peer 
Strike for £1. This followed a rival 
indicative bid of 0.5p a share made last 
week by Lecram Holdings, which owned a 
5.2 per cent stake in the group, according 
data from Refinitiv. Days later, 
Purplebricks said Lecram no longer 
intended to make an offer.

Strike planned to delist the group, 
re-registering it as a private company.

In the top half of the FTSE 100 index 
were miners Antofagasta and Anglo 
American, buoyed by a Bloomberg report 
that said China was working on new 
measures to support its property market.

The news raised hopes that Beijing 
could introduce other policies aimed at 
stimulating an economy that is among 
the world’s biggest commodity importers. 
Ray Douglas

On Wall Street
Dimon’s Shanghai show 
flags bigger chill in China

And the chill on discourse continues. 
Even in a week that marked the first 
anniversary of the ending of Shanghai’s 
two-month lockdown, one of the most 
extraordinary events in modern history, 
there was scarcely any discussion of the 
situation.

Dimon is a sufficiently respected 
figure in China that he was almost 
immediately forgiven for joking in Hong 
Kong in 2021 that his bank would outlast 
the Communist party. And this week, 
while he emphasised long-term 
commitments in private, his public 
comments included gentle criticism of 
the Chinese government and  the 
“uncertainty” it has produced. 

But Dimon was also unable to answer 
repeated questions on whether he would 
meet top national officials. And when he 
met Chen Jining, the top Communist 
party official in Shanghai, a day before 
the conference, JPMorgan declined to 
comment on what they described as a 
“private” meeting. 

The state media had by this point 
already published an account of the 
meeting on social media, including 
points “expressed” by Dimon related to 
supporting Shanghai that went 
significantly beyond his own public 
comments. 

Such caution points to a broader issue. 
The implications for other forms of 
language, such as investment bank 
research, economic analysis or even the 
way in which businesses internally 
transmit information from their 
mainland operations to headquarters in 
Europe or the US, are poorly understood. 
At the JPMorgan conference, speakers 
were widely craving more 
communication. 

The irony is that the event itself had 
become co-opted into an environment 
in which more communication has 
largely become impossible.

thomas.hale@ft.com

T his week, for the first time in 
several years, JPMorgan 
held its Global China 
Summit in mainland China. 
The Shanghai event 

gathered nearly 3,000 attendees, under 
the strapline Ready for Renewal.

On the face of it, the event was meant 
to be another example of the country’s 
reopening to international business 
after the pandemic turmoil. But rather 
than a cause for open celebration, it was a 
highly cautious affair as typified by the 
American bank’s approach to its own 
event. 

With the exception of one interview on 
Bloomberg television from chief 
executive Jamie Dimon and a few with 
domestic media, the conference took 
place entirely behind closed doors in a 
just-about-successful exercise in 
avoiding any political landmines.

In this respect, it encapsulated an 
increasingly important principle for 
foreign businesses on the mainland. 
If, in an American world, all publicity is 
good publicity, in China publicity is very 
often bad, even if it is sometimes 
unavoidable.

One observer of China, who attended 
the conference, said the general 
environment for communication within 
the country was the worst he had seen 
over many decades. At the event itself, 
former statesman Henry Kissinger, who 
this week turned 100 and was 
apparently serenaded by a chorus of 
“Happy Birthday”, stressed the need to 
“talk” in a private video link from the US.

But businesses with big ambitions in 

the country are caught in the tensions 
between Beijing and Washington. 
Dimon, in private comments at the 
event, said the “complexity” of the 
international order now surpassed that 
seen during the cold war.

In the absence of being able to either 
speak freely or remain silent, peculiar 
contortions arise. At press conferences 
held by Beijing, the language is not only 
scripted but carefully curated to avoid 
any surprises. Such an approach far 
predates the Communist party, given it is 
widely described in terms used for the 
style of the formulaic essays required for 
Ming dynasty civil service exams.

It is rare that foreign businesses are 
required to communicate within 

mainland China but, increasingly, they 
opt for a similar approach when they do. 
A participant at the JPMorgan 
conference complained that panels at 
the event seemed very scripted.

Although pre-pandemic China would 
not have been described as an 
environment conducive to open speech, 
the zero-Covid era shifted the tone 
dramatically. 

Criticism of the government’s radical 
attempt to eliminate the virus was 
essentially outlawed and all media 
coverage of the process tightly 
controlled. 

The zero-Covid regime was abruptly 
abandoned at the end of the year, but 
some of its practices linger; a separate 
Shanghai conference this week, hosted 
by the New Development Bank, required 
participants to take a PCR test within 12 
hours of the 9.30am start. 

The environment for 
communication within the 
country was the worst 
seen over many decades

Thomas
Hale
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S&P 500

1.34%
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1.01%

Dow Jones Ind
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FTSE 100

1.56%
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1.42%
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Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison
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S&P 500 New York

4,090.75

4,277.57

Day 1.34% Month 3.83% Year 2.40%

Nasdaq Composite New York

12,025.33

13,232.98

Day 1.01% Month 9.53% Year 7.43%

Dow Jones Industrial New York

33,414.24
33,659.55

Day 1.81% Month -0.05% Year 1.26%

S&P/TSX COMP Toronto

20,354.68

19,847.34

Day 1.44% Month -2.19% Year -5.10%

IPC Mexico City

54,667.21

52,944.18

Day 0.98% Month -3.52% Year 4.44%

Bovespa São Paulo

102,174.34

112,729.17

Day 1.70% Month 10.35% Year 0.08%

FTSE 100 London

7,773.03
7,607.28

Day 1.56% Month -2.05% Year 1.07%

FTSE Eurofirst 300 Europe

1,821.63 1,828.74

Day 1.42% Month 0.28% Year 5.77%

CAC 40 Paris

7,340.77 7,270.69

Day 1.87% Month -2.95% Year 13.27%

Xetra Dax Frankfurt

15,734.24

16,023.66

Day 1.25% Month 1.63% Year NaN%

Ibex 35 Madrid

9 043 60

9,317.30

Day 1.63% Month 0.83% Year 6.52%

FTSE MIB Milan

26,670.29
27,068.33

Day 1.85% Month -0.03% Year 11.47%

Nikkei 225 Tokyo

29,123.18

31,524.22

Day 1.21% Month 8.20% Year 14.76%

Hang Seng Hong Kong

19,948.73
18,949.94

Day 4.02% Month -4.71% Year -10.97%

Shanghai Composite Shanghai

3,350.46

3,230.07

Day 0.79% Month -2.80% Year 1.51%

Kospi Seoul

2,500.94

2,601.36

Day 1.25% Month 3.99% Year -3.15%

FTSE Straits Times Singapore

3,262.01

3,166.30

Day 0.24% Month -3.17% Year -2.04%

BSE Sensex Mumbai

61,749.25
62,547.11

Day 0.19% Month 2.31% Year 12.90%
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Biodiversity has declined by nearly 70% globally since 1970 

Sources: biodiversitystripes.info; Living Planet Index database, 2022    Follow @ftclimate on Instagram   Sign up for The Climate Graphic: Explained newsletter ft.com/climate
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Climate change has been 
visualised in many ways 
but the simplest and most 
powerful example was 
created by Ed Hawkins’ 
“warming stripes”. 
Now the impact of climate 
change on biodiversity has 
its own stripes to provide a 
simple representation of 
the change in biodiversity 
over time. 

The data includes more 
than 5,000 species and 
shows how the variety and 
abundance of nature has 
diminished since 1970 as a 
result of the effect on the 
planet from human activity.

How to read the biodiversity stripes
The highest level of biodiversity is  bright green. Lower levels move through yellow to grey,

depending on the level of decline. Darker greys represent greater declines.

ddddiittiioonn ttoo tthhtttt ee ffaaffff sshhiioonnaabbaa llee ggeenneerraattaaaa iivvee
aarrttrrrr iiffiiffff cciiaallaaaa iinntteelllliiggeennccee mmaarrkkeekk tt wwiitthhtttt aann
““AA““ II sseeccuurriittyytttt aannaallaaaa yysstt”” ccaallaaaa lleedd CChhaarrllootttttttt ee..
IItt ssaayyaaaa ss iitt uusseess AAII ttoo iiddeennttiiffyyffff tthhtt rreeaattaaaa ss vviiaa
iittss FFaallaa ccoonn ssooffttffff wwtttt aarree ppllaattaaaa ffooffff rrmm.. TThheenn
aaggaaaa aaiinn,, iinnvvnnnn eessttmmeenntt iinn AAII bbyy ssooffttffff wwtttt aarree
ccoommppaanniieess hhaass yyeett ttoo pprroodduuccee ttaannggiibbllee
rreevveennuuee bbuummppss..

CCrroowwddSSttrriikkeekkkk wwaass ppaarrttrrrr ooff aa bbuummppeerr
ccrroopp ooff iinniittiiaallaaaa ppuubblliicc ooffffffff eeffff rriinnggss iinn 22001199..
WWhhiillee ootthhtt eerrss iinn tthhtttt ee ggrroouupp,, iinncclluuddiinngg
UUbbeerr aanndd LLyyLLLL ffttffff ,, hhaavvaaaa ee ssttrruugggglleedd ttoo lliivvee uupp
ttoo eeaarrllyy mmaarrkkeekkkk tt iinntteerreesstt,, CCrroowwddSSttrriikkeekkkk
sshhaarreess hhaavvaaaa ee jjuummppeedd ffrrffff oomm tthhtttt ee
$$3344 lliissttiinngg pprriiccee ttoo mmoorree tthhtttt aann $$115577..7777 OOnn
ffooffff rreeccaasstt ssaallaaaa eess,, iitt ttrraaddeess aattaaaa aabbaa oouutt
1155 ttiimmeess.. TThhaattaaaa mmaayyaaaa ssoouunndd hhiigghh bbuutt
ssooffttffff wwtttt aarree ccoommppaanniieess ssuucchh aass SSnnoowwffllffff aakkaaaa eekkkk
aanndd DDaattaaaa aaddoogg ttrraaddee aattaaaa hhiigghheerr mmuullttiipplleess..

TThhee $$3377bbnn ccoommppaannyy’’ss sso-co-caallaa lleedd
““gg““ o-o-tto-o-mmaarrkkeekkkk tt”” ssttrraattaaaa eeggyygggg iiss wwiiddeellyy
pprraaiisseedd,, wwiitthhtttt ffrrffff eeee ttrriiaallaaaa ss aanndd ddeemmooss
aattaaaa tttttt rraaccttiinngg eenntteerrpprriissee ccuussttoommeerrss.. AAss iittss
ccuussttoommeerr bbaassee hhaass ggrroowwnn,, uusseerrss hhaavvaaaa ee
bboouugghhtt mmoorree ooff iittss sseerrvvrrrr iicceess..

CCrroowwddSSttrriikkeekkkk hhaass aallaaaa ssoo bbeegguunn ttoo ppaayyaaaa
mmuucchh mmoorree aattaaaa tttttt eennttiioonn ttoo pprrooffiiffff ttss.. IInn tthhtttt ee
ppaasstt qquuaarrttrrrr eerr iitt rreeppoorrttrrrr eedd aa nneett iinnccoommee
ffooffff rr tthhtttt ee ffiiffff rrsstt ttiimmee.. IItt iiss eexxppeecctteedd ttoo
ddeelliivveerr aa ffuuffff llll yyeeaarr ooff pprrooffiiffff ttaabbaa iilliittyytttt nneexxtt
yyeeaarr..rrrr

SSoo wwhhyy iiss ggrroowwttwwww hhtttt sslloowwiinngg?? NNoottee tthhtttt aattaaaa
MMiiccrroossooffttffff iiss mmaakkaa iinngg iittss pprreesseennccee
kknnoowwnn iinn cclloouudd ccyybbyy eerr sseeccuurriittyytttt .. TThhee
ccoommppaannyy wwaass mmeennttiioonneedd nniinnee ttiimmeess iinn
CCrroowwddSSttrriikkeekkkk ’’ss llaasstt eeaarrnniinnggss ccaallaaaa ll.. KKuuKKKK rrttrrrr zz
ccllaaiimmeedd ccuussttoommeerrss pprreeffeeffff rr iittss pprroodduuccttss..
BBuutt iiff tthhtttt ee sslloowwddoowwnn iiss ccoommppeettiittiioonn--lleedd,,
iitt ccoouulldd bbeeccoommee ppeerrmmaanneenntt..

cceenntt lloowweerr..rrrr EEvveenn wwhheenn ccoommppaarreedd wwiitthhtttt
tthhtt ee ffooffff uurrttrrrr hhtt qquuaarrttrrrr eerr,,rrrr bbootthhtttt ttrraaddiinngg
vvoolluummee aanndd MMTTUU nnuummbbeerrss wweerree lliitttttttt lltttt ee
cchhaannggeedd..

TThhaattaaaa iiss bbaadd nneewwss ffooffff rr tthhtttt ee eexxcchhaannggee..
RReettaaiill ttrraaddiinngg aaccccoouunnttss ffooffff rr nneeaarrllyy
9955 ppeerr cceenntt ooff CCooiinnbbaassee’’ss ttrraannssaaccttiioonn
rreevveennuuee aanndd 7711 ppeerr cceenntt ooff ttoottaallaaaa ggrroouupp
rreevveennuuee llaasstt yyeeaarr..rrrr

IInn tthhtttt ee ffiiffff rrsstt qquuaarrttrrrr eerr,,rrrr tthhtttt ee sslliiddee iinn nneett
rreevveennuuee wwaass mmiittiiggaattaaaa eedd bbyy hhiigghheerr
iinntteerreesstt rraattaaaa eess,, wwhhiicchh bboooosstteedd iinntteerreesstt
iinnccoommee.. TThheessee ssuurrggrr eedd ttoo $$224400..88mmnn
ffrrffff oomm $$1100..55mmnn aa yyeeaarr aaggaa oo..

BBuutt tthhtttt ee ggaaiinnss aarree nnoott ssuussttaaiinnaabbaa llee..
TThhee FFeeddeerraallaa RReesseerrvvrrrr ee iiss eexxppeecctteedd ttoo
ppaauussee iittss iinntteerreesstt rraattaaaa ee rriissiinngg ccyyccllee tthhtttt iiss
ssuummmmeerr,,rrrr tthhtttt oouugghh iitt mmaayyaaaa rreessttaarrttrrrr aaggaa aaiinn..
OOnn ttoopp ooff tthhtttt iiss,, CCooiinnbbaassee iiss tthhtttt ee ffooffff ccuuss ooff aa
SSeeccuurriittiieess aanndd EExxcchhaannggee CCoommmmiissssiioonn
iinnvvnnnn eessttiiggaattaaaa iioonn iinnttoo ppoossssiibbllee sseeccuurriittiieess
llaawwaaaa ss vviioollaattaaaa iioonn..

TThhee wweeaattaaaa hhtttt eerr mmiigghhtt bbee wwaarrmmiinngg uupp
bbuutt iinnvvnnnn eessttoorrss iinn CCooiinnbbaassee sshhoouulldd
pprreeppaarree ffooffff rr aa lloonngg ccrryyrrrr ppttoo wwiinntteerr aahhaaaa eeaadd..

NNoorrssee ggooddddeessss FFrreeyyaa rrooddee aa cchhaarriioott
ppuulllleedd bbyy ccaattaaaa ss.. SSwweeddeenn’’ss EEQQTT hhaass
bboorrrroowweedd tthhtttt ee nnaammee ffooffff rr iittss bbiidd
ccoommppaannyy bbuuyyiinngg vveetteerriinnaarryyrrrr
ddrruuggmmaakkaa eekkkk rr DDeecchhrraa ffooffff rr ££44..99bbnn,,
iinncclluuddiinngg ddeebbtt.. TThhee LLoonnddoonn--lliisstteedd
ggrroouupp’’ss bbooaarrdd yyeesstteerrddaayyaaaa rreeccoommmmeennddeedd
tthhtttt ee ooffffffff eeffff rr,,rrrr wwhhiicchh iiss aa 4400 ppeerr cceenntt
pprreemmiiuumm ttoo tthhtttt ee tthhtttt rreee-e-mmoonntthhtttt
uunnddiissttuurrbbrr eedd sshhaarree pprriiccee..

DDeecchhrraa iiss aa lloonngg--rruunnnniinngg ssuucccceessss
ssttoorryyrrrr ..yyyy LLiisstteedd aattaaaa tthhtttt ee ttuurrnn ooff tthhtttt ee
mmiilllleennnniiuumm,, iitt hhaass ffllffff oouurriisshheedd uunnddeerr tthhtttt ee
sstteewwaarrddsshhiipp ooff cchhiieeff eexxeeccuuttiivvee IIaann
PPaaggaa ee.. AA nneeaarr 550-0-ffooffff lldd ttoottaallaaaa rreettuurrnn hhaass
bbeeaattaaaa eenn tthhtt ee UUKK pphhaarrmmaa aanndd bbiiootteecchh
sseeccttoorr bbyy mmoorree tthhtttt aann 1100 ttiimmeess ssiinnccee
22000000.. WWhhiillee iittss lloossss iiss aa bbllooww ffooffff rr tthhtttt ee
ddiimmiinniisshheedd UUKK mmaarrkkeekkkk tt,, tthhtttt ee ooffffffff eeffff rr iiss
ggoooodd eennoouugghh ttoo ggeett tthhtttt ee ddeeaallaaaa tthhtttt rroouugghh..

TThhee pprriiccee iiss 2255 ttiimmeess DDeecchhrraa’’aaaass
eexxppeecctteedd eebbiittddaa oovveerr tthhtttt ee nneexxtt 1122
mmoonntthhtttt ss.. TThhee ooffffffff eeffff rr iiss 55 ppeerr cceenntt lloowweerr
tthhtttt aann tthhtttt ee iinniittiiaallaaaa oonnee iinn AApprriill,, bbeeffooffff rree iitt
wwaarrnneedd aabbaa oouutt UUSS ddeessttoocckkiinngg aanndd
wweeaakkaaaa eekkkk rr EEUU ttrraaddiinngg.. OOppeerraattaaaa iinngg pprrooffiiffff ttss
wwiillll bbee ““mmaattaaaa eerriiaallaaaa llyy”” bbeellooww tthhtttt ee ££118866mmnn
ffooffff rreeccaasstt iinn FFeebbrruuaarryyrrrr ,,yyyy iitt ssaaiidd yyeesstteerrddaayyaaaa ..yyyy

TThhaattaaaa mmaayyaaaa ppuusshh tthhtttt ee mmuullttiippllee hhiigghheerr..rrrr
BBuutt iitt wwiillll ssttiillll bbee bbeellooww tthhtttt ee 2299 ttiimmeess
ffooffff rrwwrrrr aarrdd eebbiittddaa oonn wwhhiicchh UUSS--lliisstteedd
PPffiiffff zzeerr ssppiinn-o-offffffff ZZooeettiiss ttrraaddeess.. TThhee
llaattaaaa tttttt eerr’’ss hhiigghheerr pprrooffiiffff tt mmaarrggrr iinnss eexxppllaaiinn
tthhtttt ee ddiiffffffff eeffff rreennccee..

CCoommppeettiittiioonn rreegguullaattaaaa oorrss mmaayyaaaa pprreesseenntt
aa hhuurrddllee ggiivveenn EEQQT’T’ss aallaaaa rreeaaddyy ssiizzeeaabbaa llee
ffooffff oottpprriinntt iinn tthhtttt ee ppeett aanndd vveett sseeccttoorr..rrrr EEQQTT
ssaayyaaaa ss iitt hhaass nnoo ppllaannss ttoo ccoommbbiinnee DDeecchhrraa
wwiitthhtttt IIVVCC EEvviiddeennssiiaa,, aa bbuussiinneessss ooff 22,,550000
vveetteerriinnaarryyrrrr cceennttrreess aaccrroossss EEuurrooppee iitt
oowwnnss aallaa oonnggssiiddee ootthhtttt eerr pprriivvaattaaaa ee eeqquuiittyytttt
ggrroouuppss.. BBuutt tthhtttt ee UUKK’’ss CCoommppeettiittiioonn aanndd
MMaarrkkeekkkk ttss AAuutthhtttt oorriittyytttt iiss aallaaaa rreeaaddyy
ccoonncceerrnneedd aabbaa oouutt hhoorriizzoonnttaallaaaa iinntteeggrraattaaaa iioonn
iinn vveett ccaarree.. AAbbAA oouutt hhaallaa ff ooff tthhtttt ee UUKK’’ss
iinnddeeppeennddeenntt vveettss hhaavvaaaa ee bbeeeenn rroolllleedd uupp
bbyy bbiiggggeerr ggrroouuppss iinn tthhtttt ee ppaasstt ddeeccaaddee..

VVeeVVVV rrttrrrr iiccaallaaaa oovveerrllaapp bbeettwwtttt eeeenn DDeecchhrraa aanndd
IIVVCCEE mmiigghhtt ppiiqquuee tthhtttt ee CCMMAA’’AAAAss iinntteerreesstt..
PPeerrhhaappss hhaammiinnggnn jjgggg aajjjj —— NNoorrssee lluucckk ——
wwoouulldd hhaavvaaaa ee bbeeeenn aa bbeetttttttt eerr nnaammee ffooffff rr tthhtttt ee
bbiiddccoo ttaasskkeekkkk dd wwiitthhtttt ggeetttttttt iinngg tthhtttt iiss ddeeaallaaaa
tthhtttt rroouugghh..

Dechra/EQT: 
vetting concern

AAttAAAA ccrryyrrrr ppttoo eexxcchhaannggee CCooiinnbbaassee GGlloobbaallaaaa ,,
bbiittccooiinn pprriicceess aanndd ttrraaddiinngg vvoolluummeess nnoo
lloonnggeerr mmoovvee iinn lloocckksstteepp..

TThhee ddiiggiittaallaa ccuurrrreennccyy iiss uupp 6633 ppeerr cceenntt
tthhtttt iiss yyeeaarr,,rrrr ccoommppaarreedd wwiitthhtttt tthhtttt ee SS&&PP 550000’’ss
1122 ppeerr cceenntt ggaaiinn.. SShhaarreess iinn CCooiinnbbaassee
hhaavvaaaa ee ddoonnee eevveenn bbeetttttttt eerr,,rrrr aaddvvaanncciinngg mmoorree
tthhtttt aann 9900 ppeerr cceenntt.. HHaavvaaaa iinngg ttrraaddeedd oonn jjuusstt
11..55 ttiimmeess rreevveennuuee iinn JJaannuuaarryyrrrr ,,yyyy tthhtttt ee
lloossssmmaakkaaaa iinngg ccoommppaannyy iiss nnooww oonn aa
mmuullttiippllee ooff 55..55 ttiimmeess.. BBiiggggeerr aanndd mmoorree
pprrooffiiffff ttaabbaa llee eexxcchhaannggee ooppeerraattaaaa oorrss CCbbooee
aanndd tthhtttt ee LLoonnddoonn SSttoocckk EExxcchhaannggee aarree oonn
33..55 ttiimmeess aanndd 66 ttiimmeess rreessppeeccttiivveellyy..

BBuutt iinnvvnn eessttoorrss aarree ggeetttttttt iinngg aahhaaaa eeaadd ooff
tthhtttt eemmsseellvveess.. WWaaWWWW nniinngg rreettaaiill iinntteerreesstt iinn
ttrraaddiinngg tthhtttt ee aasssseett aanndd tthhtttt ee pprroossppeecctt ooff
hheeaavvaaaa iieerr rreegguullaattaaaa iioonn mmeeaann CCooiinnbbaassee iiss
ppooiisseedd ffooffff rr ddiiffffffff iiffff ccuullttyytttt aahhaaaa eeaadd..

DDeessppiittee tthhtttt ee bboouunnccee iinn bbiittccooiinn pprriicceess
tthhtttt iiss yyeeaarr,,rrrr ttrraaddiinngg aaccttiivviittyytttt oonn CCooiinnbbaassee’’ss
ppllaattaaaa ffooffff rrmm rreemmaaiinnss iinn tthhtttt ee ddoollddrruummss.. TThhee
nnuummbbeerr ooff mmoonntthhtttt llyy ttrraannssaaccttiinngg uusseerrss
ssttoooodd aattaaaa jjuusstt 88..44mmnn aattaaaa tthhtttt ee eenndd ooff tthhtttt ee
ffiiffff rrsstt qquuaarrttrrrr eerr,,rrrr ccoommppaarreedd wwiitthhtttt 99..22mmnn aa
yyeeaarr aaggaaaa oo.. TTrraaddiinngg vvoolluummee sslliidd bbyy mmoorree
tthhtttt aann 5500 ppeerr cceenntt oovveerr tthhtttt ee ppeerriioodd,, wwhhiillee
ttoottaallaa ttrraannssaaccttiioonn rreevveennuuee wwaass 6633 ppeerr

Coinbase: 
in the doldrums

High energr ygg prices havaa e been a hot
topic across Britain. So it should be no
surprise thtt ataa thtt e idea of instalaa ling
rooftff op solar panels is makaa ing a
comeback. But thtt ose considering
such loftff ytt renewaba les should not
count on greataa returns.

If electricitytt prices were to revertrr to
historicala levels, thtt e merits of thtt is
invnn estment would alaa most be entirely
down to thtt e carbr on savaa ings. For a
4kWkk arrayaa in thtt e UK, Lex estimataa es
thtt ose to be 700kgk of CO₂, or 84 per
cent of a home’s annualaa power-
relataa ed carbr on foff otprint.

AtAA an avaa eraga e cost of £1,800/k0 Wkk ,
4kWkk of solar panels would set one
back £7,77 200. In thtt ese overcast isles,
thtt ese would produce electricitytt foff r
aba out 1,000 hours a year,rr or 11 per
cent of thtt e time. But thtt e sun produces
electricitytt in thtt e middle of thtt e dayaa ,yy

while households tend to switch on
kekk tttt ltt es and television sets ataa night.

Sayaa 35 per cent of thtt e solar panel
electricitytt were consumed in-house.
Thataa would cut thtt is year’s bill frff om
£1,063 to £640 foff r thtt e avaa eraga e home,
or a £423 savaa ing. By 2030, power
prices might havaa e revertrr ed to thtt ose
experienced pre-crisis, reducing thtt e
annualaa savaa ing gradualaa ly to £280.

The energr ygg not consumed would be
sold back to thtt e grid. Prices tend to be
ataa a huge discount to thtt e retail cost.

If you add thtt e annualaa savaa ings and
income frff om thtt e grid and discount
thtt em back ataa 5 per cent, you get just
below £8,000, which leavaa es a net
present valaa ue of less thtt an £80 befoff re
any maintenance cost. For thtt e
avaa eraga e homeowner,rr it alaa l looks a bit
of a wash — ala beit one withtt
envnn ironmentala benefiff ts.

Carbon counter: solar’s virtue is its main reward
Small scale UK solar installations per year (’000s)
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OOnnlliinnee tthhtt rreeaattaaaa ss ttoo ccoommppaanniieess ddoo nnoott
ddiissaappppeeaarr iinn eeccoonnoommiicc ddoowwnnttuurrnnss.. SSoo
ssaayyaaaa ss GGeeoorrggrr ee KKuuKKKK rrttrrrr zz,, cchhiieeff eexxeeccuuttiivvee ooff
CCrroowwddSSttrriikkeekkkk .. YYeeYYYY tt,, aaffttffff eerr rreeppoorrttrrrr iinngg
rreevveennuuee ggrroowwttwwww hhtttt ooff 4422 ppeerr cceenntt iinn tthhtttt ee
ffiiffff rrsstt qquuaarrttrrrr eerr,,rrrr tthhtttt ee UUSS cclloouudd ccyybbyy eerr
sseeccuurriittyytttt ccoommppaannyy iiss pprreeddiiccttiinngg ffuuffff llll--
yyeeaarr ggrroowwttwwww hhtttt wwiillll ddrroopp ttoo aabbaa oouutt 3355 ppeerr
cceenntt.. TThhaattaaaa iiss tthhtttt ee sslloowweesstt oonn rreeccoorrdd..

CCrroowwddSSttrriikkeekkkk iiss nnoott aallaaaa oonnee.. OOkkttkkkk aa iiss aallaaaa ssoo
pprreeddiiccttiinngg aa sslloowwddoowwnn iinn rreevveennuuee
ggrroowwttwwww hhtttt .. BBootthhtttt sshhaarree pprriicceess hhaavvaaaa ee ddiippppeedd
aaccccoorrddiinnggllyy..yyyy

TThhiiss iiss ddeessppiittee CCrroowwddSSttrriikkeekkkk ’’ss

CrowdStrike: 
cyber insecurity
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Inflation back at the 
top of the fear list for 
worrywart investors 
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The Long View
nndd rreellaaxx.. AAffttffff eerr mmoonntthhss ooff
ppeerrffooffff rrmmaattiivvee wwrraanngglliinngg,,
tthhee sshhoowwbbooaattss ooff UUSS ppoollii--
ttiiccss hhaavvaaaa ee ffiiffff nnaallllyy aaggaa rreeeedd ttoo
ggiivvee tthhee ccoouunnttrryy mmoorree lleeee--

wwaayy iinn bboorrrroowwiinngg,, aa mmoovvee tthhaatt eexxttiinn--
gguuiisshheess tthhtttt ee rriisskk ooffaa ppootteennttiiaallaaaa llyyccaattaaaa aaccllyyss--
mmiiccddeeffaaffff uullttoonniittssggoovveerrnnmmeennttbboonnddss..

AAvvAAAA eerrttiinngg aa ddiissaasstteerr iinn tthhee wwoorrlldd’’ss ccoorree
ssoo--ccaalllleedd ““rriisskk--kkkk ffrrffff eeee”” aasssseett,, tthhtttt iiss iiss vviiccttoorryyrrrr
ffooffff rrccoommmmoonnsseennssee..

IIff yyoouu aarree hheeaavvaaaa iillyy iinnvveesstteedd iinn cchhiipp--
makmaker er NNvidvidia ia andand  othother er bigbig-na-name me USUS
tteecchh ssttoocckkss,, yyoouu aarree lliivviinngg yyoouurr bbeesstt lliiffeeffff
rreeggaarrddlleessss ooff tthhtttt iiss wwhhoollee ppaannttoommiimmee.. FFoorr
eevveerryyrrrr oonnee eellssee,, tthhee ddeeaall oonn tthhee ddeebbtt cceeiill--
iinngg iiss aa rraarree jjoolltt ooff ggoooodd nneewwss iinn aa wwoorrrryyrrrr --
wwaarrtt yyeeaarr,,rrrr aass HHSSBBCC ssuummmmeedd uupp nniicceellyy
tthhtttt iisswweeeekk..

““RReeccaappppiinngg tthhee ffiiffff rrsstt ffiiffff vvee mmoonntthhss ooff
22002233rreeaaddssmmoorree lliikkeekkkk aassoonngg lliissttooffddoooomm--
mmoonnggeerrss rraatthheerr tthhaann aannyytthhiinngg eellssee,,””
MMaaxxaaaa KKeetttttttt nneerr,,rrrr cchhiieeff mmuullttii--aasssseett ssttrraattaaaa eeggiisstt
aattaaaa tthhtttt ee bbaannkk,, wwrroottee tthhtttt iiss wweeeekk.. AAssiiddee ffrrffff oomm
tthhee UUSS ddeebbtt cceeiilliinngg ttuussssllee,, ffuuffff nndd mmaannaaggaa --
eerrss hhaavvaaaa ee hhaadd ttoo ccoonntteenndd wwiitthh aa ssttrriinngg ooff
UUSS bbaannkk ffaaffff iilluurreess,, aallaarrmm oovveerr aa ccrreeddiitt
ccrruunncchh aanndd ccoonnssttaanntt wwaarrnniinnggss aabboouutt aa
hhoorrrroorrsshhoowwiinnccoorrppoorraattaaaa eeeeaarrnniinnggss..

CCoonnssppiiccuuoouussllyy,,yyyy rriisskkyykkkk mmaarrkkeettss hhaavvaaaa ee
kkeepptt mmoottoorriinngg hhiigghheerr aannyywwyyyy aayyaaaa ..yyyy SSuurree,, UUSS
ssttoocckkss iinn ppaarrttiiccuullaarr aarree ddoommiinnaattaaaa eedd bbyy aa
ttiinnyy cclluuttcchh ooff hhiigghh--ffllffff yyiinngg nnaammeess,, wwiitthh--
oouutt wwhhiicchh tthheeyy wwoouulldd bbee ffllffff aatt tthhiiss yyeeaarr..
OOppiinniioonn iiss ddiivviiddeedd oonn wwhheetthheerr tthhaattaaaa iiss,, iinn
iittsseellff,,ffff aa ccaauussee ffooffff rr aallaarrmm.. EEiitthheerr wwaayyaaaa ,,yyyy tthhee
SS&&PP 550000 hhaass ggaaiinneedd aabbaa oouutt 1100 ppeerr cceenntt ssoo
ffaaffff rr iinn 22002233 ddeessppiittee tthhee llaauunnddrryy lliisstt ooff
rriisskkss aanndd sshhoouuttyytttt wwaarrnniinnggss ooff iimmmmiinneenntt
ddiissaasstteerr..rrrr EEvveenn KKeetttttttt nneerr,,rrrr wwhhoo hhaass bbeeeenn aann
ooppttiimmiisstt oonn rriisskkyykkkk aasssseett pprriicceess aallll yyeeaarr,,rrrr iiss
ggrroowwiinnggnneerrvvrrrr oouuss tthhtttt iisshhaassggoonneettooooffaaffff rr..rrrr

TThhee qquueessttiioonn nnooww iiss wwhheetthheerr cclleeaarriinngg
aa UUSS ddeeffaaffff uulltt ooffffffff tthhee aaggeennddaa cclleeaarrss tthhee
wwaayyaaaa ffooffff rr ssoommee ppuunncchhyy nneeww rraalllliieess iinn UUSS
aanndd,, iinnddeeeedd,, gglloobbaall ssttoocckkss.. TThhee sseennssee iiss
tthhaatt iitt iiss aa nneecceessssaarryy pprreeccoonnddiittiioonn bbuutt
pprroobbaabbaa llyynnootteennoouugghhoonniittssoowwnn..

““TThhee rraallllyy nneeeeddss mmoorree,,”” wwrroottee MMaarrkk

HHaaeeffeellee,, UUBBSS GGlloobbaall WWeeWWWW aalltthh MMaannaaggee--
mmeenntt’’ss cchhiieeff iinnvveessttmmeenntt ooffffffff iiffff cceerr..rrrr ““WWhhiillee
tthhee pprroossppeecctt ooff aa [[ddeebbtt cceeiilliinngg]] rreessoolluu--
ttiioonn iiss ppoossiittiivvee ffooffff rr rriisskk sseennttiimmeenntt aanndd
mmaayyaaaa ssuuppppoorrttrrrr ssttoocckkss iinn tthhtttt ee nneeaarr tteerrmm,, wwee
ssttiillll tthhiinnkk tthhee rriisskk--rreewwaarrdd bbaallaannccee ffooffff rr
bbrrooaadd UUSS eeqquuiittiieess rreemmaaiinnss uunnffaaffff vvaaaa oouurraa--
bblleeaammiiddootthhtttt eerrmmaaccrroocchhaallaa lleennggeess..””

AAtt tthhee rriisskk ooff ssoouunnddiinngg lliikkee aa bbrrookkeenn
rreeccoorrdd,, ttoopp ooff tthhaatt lliisstt ooff mmaaccrroo cchhaall--
lleennggeess iiss,, yyoouu gguueesssseedd iitt,, iinnffllffff aattaaaa iioonn —— tthhee
ccoorrrroossiivvee ffooffff rrccee tthhaattaaaa cchheewweedd uupp aanndd ssppaattaaaa
oouutt ffuuffff nndd mmaannaaggaa eerrss llaasstt yyeeaarr bbyy hhuurrttiinngg
bbootthh ssttoocckkss aanndd bboonnddss.. FFeeww aarree kkeeeenn oonn
aarreerruunn..

EEvviiddeennccee tthhaatt tthhee ddrreeaaddeedd ii--wwoorrdd iiss
ssiimmppllyy nnoott bbaacckkiinngg ddoowwnn iiss eevveerryyrrrr wwyyyy hheerree..

TThhee UUKK iiss ssoommeetthhiinngg ooff aann oouuttlliieerr,,rrrr ooff
ccoouurrssee.. BBuutt ccoorree iinnffllffff aattiioonn iiss pprroovviinngg
aannnnooyyiinnggllyy ssttiicckkyykkkk ,,yyyy aanndd ffoodoodffff pprriicceses aarree
uupp aallmmoosstt 2200 ppeerr cceenntt iinn tthhee ppaasstt yyeeaarr..
BBrraacciinngg ssttuuffffffff .. MMeeaannwwhhiillee,, tthhee UUSS FFeedd--
eerraall RReesseerrvvrrrr ee’’ss ffaaffff vvaaaa oouurreedd iinnffllffff aattaaaa iioonn mmeeaass--
uurree —— tthhee ppeerrssoonnaall ccoonnssuummppttiioonn
eexxppeennddiittuurree ddaattaaaa aa —— iiss ssttiillll rraattaaaa tttttt lltttt iinngg aallaa oonngg..
CCoorree PPCCEE wwaass sshhoowwnn llaasstt mmoonntthh ttoo bbee
rruunnnniinnggaattaaaa 44..77ppeerrcceennttaayyeeaarr,,rrrr wweellll aabbaa oovvee
tthhee FFeedd’’ss ttaarrggrr eett.. TThhee rraappiidd rreettuurrnn ttoo llooww
aanndd,, ccrruucciiaallllyy,,yyyy ssttaabbllee iinnffllffff aattiioonn iiss ssttuubb--
bboorrnnllyyrreeffuuffff ssiinnggttoommaattaaaa eerriiaallaa iissee..

““PPeeooppllee ttaallkk aabboouutt tthhee ppeeaakk iinn iinnffllffff aa--
ttiioonn bbuutt tthheeyy ddoonn’’tt sseeee tthhee nneexxtt wwaavvaaaa eess
ccoommiinngg,,”” ssaayyaaaa ss FFrrééddéérriicc LLeerroouuxx,, hheeaadd ooff
tthhee ccrroossss--aasssseett tteeaamm aatt CCaarrmmiiggnnaacc iinn
PPaarriiss.. ““WWeeWWWW hhaavvaaaa ee hhaadd tthhee ffiiffff rrsstt ppeeaakk bbuutt
tthheerree wwiillll bbee aa sseerriieess ooff tthheemm iinn tthhtttt ee ccoomm--
iinnggyyeeaarrss..””

TToooo ooffttffff eenn,, hhee ssaayyaaaa ss,, iinnvveessttoorrss aanndd aannaa--
llyyssttss iinnffeeffff rr tthhaattaaaa tthhee rraappiidd aacccceelleerraattaaaa iioonn iinn
pprriiccee iinnccrreeaasseess aaffttffff eerr tthhee CCoovviidd--eerraa lloocckk--
ddoowwnnss hhaadd oonnee bbiigg ffiiffff xxaabbllee ssoouurrccee —— tthhee

sshhuuttddoowwnn aanndd rreeooppeenniinngg ooff gglloobbaall ssuupp--
ppllyy cchhaaiinnss —— aanndd aannootthheerr lleessss ffiiffff xxaabbllee
oonnee:: tthhtt eewwaarr iinnUUkkrraaiinnee..

IInnsstteeaadd,, bbrrooaaddeerr iinntteerrlliinnkkeedd ffooffff rrcceess
aarree aattaaaa ppllaayyaaaa ,,yyyy ffrrffff oommrreesshhoorriinngg ttoo tthhtt ee rreesseett iinn
gglloobbaall ggeeooppoolliittiiccss ttoo tthhee ggrreeeenn eenneerrggyy
ttrraannssiittiioonn,, aallll ooff wwhhiicchh popoiinntt ttoo hhiigghheerr
ssttrruuccttuurraall iinnffllffff aattaaaa iioonn ffooffff rr ddeeccaaddeess ttoo ccoommee..
““TThhee mmaarrkkeett iiss ooff tthhee vviieeww tthhaattaaaa iinnffllffff aattaaaa iioonn
iiss ttrraannssiittoorryyrrrr ,,yyyy””LLeerroouuxxssaayyaaaa ss.. ““IItt’’ssnnoott..””

FFoorr hhiimm tthhiiss bboollsstteerrss tthhee ccaassee ffoorr
aaccttiivvee rraattaaaa hhtttt eerr tthhtttt aann ppaassssiivvee ffuuffff nndd mmaannaaggaa ee--
mmeenntt,, ffoorr ttiillttiinngg aawwaayy ffrroomm ggrroowwtthh
ssttoocckkss,, ppaarrttiiccuullaarrllyy iinn tthhee UUSS,, aanndd
iinnsstteeaadd ttoowwaarrddss uunnlloovveedd ppoocckkeettss ooff
vvaalluuee.. HHee iiss ddrraawwnn ttoowwaarrddss JJaappaann,,
EEuurrooppeeaannddAAssiiaa.. ““WWeeWWWW hhaavvaaaa eetthhtttt iissbbiiggwwaavvaaaa ee
[[ooff iinnvveessttoorr iinntteerreesstt]] ffrrffff oomm wweesstt ttoo eeaasstt,,””
hheessaayyaaaa ss..

MMiicchhaaeell SSaauunnddeerrss,, ffooffff rrmmeerrllyy aa mmeemm--
bbeerr ooff tthhee BBaannkk ooff EEnnggllaanndd’’ss MMoonneettaarryy
PPoolliiccyy CCoommmmiitttttttt eeee aanndd nnooww aa sseenniioorr ppooll--
iiccyy aaddvviisseerr aatt OOxxffooffff rrdd EEccoonnoommiiccss,, ssuugg--
ggeessttss tthhtttt iissmmaayyaaaa bbeeaa lliitttttttt lltttt eeppeessssiimmiissttiicc..

““IInnffllffff aattaaaa iioonn wwiillll nnoott ggoo aawwaaaa aayyaaaa aass qquuiicckkllyy
aass iitt ccaammee,,”” hhee ssaayyaaaa ss.. ““TThhee ‘‘iimmmmaaccuullaattee
ddiissiinnffllffff aattaaaa iioonn’’,,wwhheerree iitt sshhoooottssuuppaannddtthhtttt eenn
sshhoooottss ddoowwnn aaggaa aaiinn,, llooookkss lleessss ppllaauussiibbllee
nnooww..wwww BBuutt IIbbeelliieevveetthhtttt aattaaaa cceennttrraallaaaa bbaannkksswwiillll
eevveennttuuaallllyy ggeett tthheerree.. SSoo wwee wwoonn’’tt hhaavvaaaa ee
ssttrruuccttuurraallllyy hhiigghheerr iinnffllffff aattaaaa iioonn bbuutt wwee wwiillll
hhaavvaaaa eessttrruuccttuurraallaaaa llyyhhiigghheerr iinntteerreessttrraattaaaa eessttoo
mmaakkaa eekkkk ssuurree iitt’’ssnnoottppeerrssiisstteenntt..””

TThhiiss mmeessssaaggee iiss ccuuttttiinngg tthhrroouugghh..
EExxppeeccttaattiioonnss ffooffff rr aa ccuutt iinn UUSS iinntteerreesstt
rraattaaaa eess ttoo ssooffttffff eenn tthhtttt ee bbllooww ooff ssttrreesssseess iinn tthhtttt ee
bbaannkkiinngg ssyysstteemm aarree nnooww mmeellttiinngg aawwaaaa aayyaaaa ..yyyy
FFuuttuurreess mmaarrkkeettss hhaavvee sswwuunngg ffrroomm
antanticiicipatpatinging  thathat t thethe  FFeed’d’ss nenext xt momovvee
wwiillll ddeelliivveerr wweellccoommee rreelliieeff wwiitthh aa ccuutt,, ttoo
bbaakkiinngg iinn aa rroouugghhllyy oonnee--iinn--tthhtttt rreeee cchhaannccee
ooffaarriissee..

SSttrriipp oouutt tthhtttt oossee hhiigghh--ffllffff yyiinngg tteecchh ssttoocckkss
aanndd ssuuddddeennllyy iitt llooookkss lliikkee tthhoossee ddoooomm--
mmoonnggeerrss aarree ssttiillll ccrraacckkiinngg oouutt tthheeiirr
ggrreeaatteesstt hhiittss.. IInnffllffff aattiioonn rreemmaaiinnss ttoopp ooff
tthhtttt eeppooppss..

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm

ThThee rrapapidid  rretetururnntttt ttoo lolow w oooo
anand,d,  crcrucuciaiallllyy, , yyyy sstatablble e aa
ininflflatatioion n isis  ssttuutttt bbbborornlnly y 
rrefefususining g ttoo mamattereriaialilisese
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O nn SSaattuurrddaayy nniigghhtt,, LLiioonneell
MMeessssii wwiillll ppllaayy ssuurreellyy hhiiss
llaasstt mmaattcchh ffooffff rr PPaarriiss SSaaiinntt--
GGeerrmmaaiinn,, aaggaaiinnsstt lliittttllee
CClleerrmmoonntt.. HHee hhaass bbeeeenn

llooookkiinnggaass iiffhheeccaann’’ttwwaaiitt ttooffiiffff nniisshh..
TThhee aacchhiieevveemmeenntt ooff hhiiss cchhiieeff ccaarreeeerr

ggooaall —— wwiinnnniinngg tthhee WWoorrlldd CCuupp wwiitthh
AArrggeennttiinnaa iinn DDeecceemmbbeerr —— aappppeeaarrss ttoo
hhaavvaaaa ee ddrraaiinneedd hhiimm ooff mmoottiivvaattiioonn.. PPSSGG
rreecceennttllyy ffiiffff nneedd hhiimm ffooffff rr mmaakkiinngg aann uunnaapp--
pprroovveedd oonnee--ddaayy pprroommoottiioonnaall ttrriipp ttoo
SauSaudi di AraArabiabia,, ParParisiisian an fanfanss rreegulgulararllyy
jjeeeerr hhiimm,, aanndd hhee sskkiippppeedd llaasstt wweeeekkeenndd’’ss
ttiittllee cceelleebbrraattiioonnss ttoo aatttteenndd aa CCoollddppllaayyaaaa
ccoonncceerrtt iinn BBaarrcceelloonnaa.. OOnn JJuunnee 2244 hhee
ttuutttt rrnnss3366..HHeemmaayyaaaa aaddddoonneellaassttssttaaggaa eettoohhiiss
ttoopp--lleevveell ccaarreeeerr bbyy rreettuurrnniinngg ttoo FFCC BBaarr--
cceelloonnaa,, wwhhoo mmiigghhtt ssiiggnn hhiimm wwiitthh IInntteerr
MMiiaammii iinn aann uunnuussuuaall ppllaayyeerr--sshhaarriinngg
ddeeaall,, oorr hhee mmaayy jjooiinn hhiiss eetteerrnnaall rriivvaall
CCrriissttiiaannoo RRoonnaallddoo,, nnooww 3388,, iinn tthhee eellee--
pphhaannttss’’ ggrraavvaaaa eeyyaarrdd ooff tthhee SSaauuddii AArraabbaa iiaann
lleeaaggaa uuee,, wwhheerree aann uunnpprreecceeddeenntteedd ssaallaarryyrrrr
ooff$$338800mmnnrreeppoorrttrrrr eeddllyyaawwaaaa aaiittsshhiimm..

WWhhaatteevveerr MMeessssii ddeecciiddeess,, ffooffff oottbbaallll’’ss
ggrreeaattaaaa eesstt iinnddiivviidduuaall rriivvaallrryyrrrr iiss ddrraawwaaaa iinngg ttoo
aa cclloossee.. MMeeaassuurreedd oovveerr tthhee lleennggtthh ooff
tthheeiirr ccaarreeeerrss,, hhee aanndd RRoonnaallddoo aarree tthhee
ttwwoo hhiigghheesstt--aacchhiieevviinngg ffooffff oottbbaalllleerrss tthhee
ggaammee hhaass eevveerr sseeeenn.. TThheeiirr rriivvaallrryyrrrr mmaaddee
eeaacchh mmaann bbeetttteerr tthhaann hhee wwoouulldd hhaavvaaaa ee
bbeeeenn wwiitthhoouutt tthhee ootthheerr..rrrr OOuurr ggeenneerraattaaaa iioonn
ooff ffooffff oottbbaallll ffaaffff nnss wwaass bblleesssseedd ttoo wwiittnneessss
tthheemm.. HHeerree wwee’’vvee ttrriieedd ttoo qquuaannttiiffyyffff tthheeiirr
ggrreeaattnneessss aaccrroossss tthheeiirr eennttiirree ccaarreeeerrss,,
aannddttoorraannkkssoommeeootthhtttt eerrccoonntteennddeerrss..

TThhee ttwwtttt oo ccoouulldd hhaavvaaaa ee bbeeeenn tteeaammmmaattaaaa eess..
In In sumsummermer  20020033,, whewhenn MMeessissi waswas tthehe
ssttaarr ooff BBaarrcceelloonnaa’’aaaa ss yyoouutthh aaccaaddeemmyy,, tthhee
cclluubb eeyyeedd tthhee ppuurrcchhaassee ooff 1188--yyeeaarr--oolldd
RRoonnaallddoo ffrrffff oomm SSppoorrttiinngg LLiissbboonn.. IInnsstteeaadd,,
tthhee bbooyy ffrrffff oomm MMaaddeeiirraa jjooiinneedd MMaanncchheess--

tteerr UUnniitteedd.. ““WWeeWWWW tthhoouugghhtt €€1188mmnn wwaass ttoooo
hhiigghh aa pprriiccee,,”” BBaarrççaa’’aaaa ss tthheenn cchhiieeff eexxeeccuu--
ttiivveeFFeerrrraannSSoorriiaannooaaddmmiitttttttt eeddllaattaaaa eerr..rrrr

TThhoouugghh RRoonnaallddoo iiss 2288 mmoonntthhss oollddeerr
tthhaann MMeessssii,, tthheeyy rreeaacchheedd tthhtttt ee ttoopp aallmmoosstt
ssiimmuullttaanneeoouussllyy..yyyy IInn 22000077,,7777 tthhee BBrraazziilliiaann
KKaakkáá wwoonn tthhee BBaalllloonn dd’’OOrr ffooffff rr wwoorrlldd’’ss
bbeesstt ffooffff oottbbtt aalllleerr..rrrr SSeeccoonndd iinn tthhtt ee vvoottiinngg wwaass
aa ssttrraaiigghhtt--bbaacckkeedd PPoorrttrrrr uugguueessee,, aanndd tthhiirrdd
aa ttiinnyy AArrggrr eennttiinnee wwiitthh aa ffllffff oowweerrppoott hhaaiirr--
ccuutt,, eeaacchh mmaakkaaaa iinngg hhiiss ffiiffff rrsstt aappppeeaarraanncceeoonn
tthhtttt eeppooddiiuumm..

AA yyeeaarr llaatteerr,,rrrr tthhee PPoorrttuugguueessee wwoonn hhiiss
ffiiffff rrsstt BBaalllloonn dd’’OOrr,, aanndd hhiiss aaggeenntt JJoorrggee
MMeennddeess hhoosstteedd aa ssuummppttuuoouuss bbuuffffffff eeffff tt.. IInn
MMaayy 22000099,, MMeessssii’’ss lleeaapp ttoo hheeaadd hhoommee
aaggaaiinnsstt MMaanncchheesstteerr UUnniitteedd iinn tthhee
CChhaammppiioonnss LLeeaagguuee ffiiffff nnaall mmaarrkkeedd hhiiss
aasscceenntt ttoo ttoopp ssppoott.. WWhheenn hhee wwoonn tthhaatt
yyeeaarr’’ss BBaalllloonn dd’’OOrr,,rr hhiiss ffaammiillyy sseerrvveedd
ssuuppeerrmmaarrkkeekkkk ttppiizzzzaass..

TThhaatt ssuummmmeerr,,rr tthhee ttwwoo mmeenn bbeeccaammee
ddiirreecctt rriivvaallss iinn tthhee SSppaanniisshh lleeaaggaa uuee.. RReeaall
MMaaddrriidd ssiiggnneedd RRoonnaallddoo ffrrffff oomm UUnniitteedd iinn
eesssseennccee aass tthhee aannttiiddoottee ttoo MMeessssii.. FFoorr tthhee
nneexxtt nniinnee yyeeaarrss —— tthheeiirr jjooiinntt pprriimmee ——
tthhtttt eeyywweenntthheeaadd--tto-o-hheeaaddiinnSSppaaiinn..

HHooww ttoo ccoommppaarree ggrreeaatt wwiitthh ggrreeaatt??
GGooaallss mmaayy sseeeemm aa ccrruuddee mmeeaassuurree bbuutt
tthheeyy aarree tthhee ppooiinntt ooff ffooffff oottbbtt aallll.. BBrreeaakkiinngg
ooppeenn mmooddeerrnn ddeeffeenncceess iiss tthhee mmoosstt
iimmppoorrttaanntt aanndd ddiiffffffff iiffff ccuulltt tthhiinngg iinn tthhee
ggaammee.. BByy tthhaatt mmeeaassuurree,, aatt ffiiffff rrsstt ggllaannccee,,
RRoonnaallaaaa ddooiiss jjuussttaahhaaaa eeaadd——bbuuttoonnllyybbeeccaauuaaaa ssee
ooff hhiiss ssuuppeerriioorr pprroowweessss aatt ppeennaallttiieess..
““PPeennaallddoo””,, aass mmoocckkeerrss ccaallll hhiimm,, ssccoorreedd
115522,, ffooffff rr aa ccoonnvveerrssiioonn rraattaaaa ee ooff 8844 ppeerr cceenntt;;
MMeessssii nneetttttttt eedd 110088,, ccoonnvveerrttrrrr iinngg jjuusstt 7788 ppeerr
cceenntt.. LLeeaavvaaaa ee oouutt ppeennaallttiieess,, aanndd MMeessssii hhaass
ffrrffff aaccttiioonnaallllyy oouuttssccoorreedd RRoonnaallddoo,, 666600 ttoo
665577,,7777 ddeessppiitteeaasshhoorrttrrrr eerrccaarreeeerr((CChhaarraaaa ttrrrr 11))..

AAdddd iinn aassssiissttss —— ggooaallss tthheeyy llaaiidd oonn ffooffff rr
teateammammatetess —— andand  thethe  vverderdicict t is is cleclear:ar:
MMeessssii wwaass tthhee ggrreeaatteerr ppllaayyaaaa eerr ((CChhaarrtt 22,,
oovvoooo eevvvv rrllrr eeaaff))ffff .. WWhheerreeaass RRoonnaallddoo iiss mmeerreellyy aa
bbrriilllliiaanntt ggooaallssccoorreerr,,rrrr MMeessssii iiss aa bbrriilllliiaanntt
ssccoorreerr aanndd aa bbrriilllliiaanntt ccrreeaattoorr.. HHee lloonngg
aassssiisstteedd mmoorree ggooaallss tthhaann tthhee PPoorrttuu--
gguueessee,, bbuutt tthhee ggaapp wwiiddeenneedd aaffttffff eerr aabboouutt
22001155,, wwhheenn RRoonnaallddoo,, eenntteerriinngg hhiiss tthhiirr--
ttiieess aanndd wwaarrnneedd aabboouutt cchhrroonniicc ddaammaaggaa ee
ttoo hhiiss lleeffttffff kknneeee,, ccoonnvveerrtteedd hhiimmsseellff ffrrffff oomm
rroovviinngg ffooffff rrwwrrrr aarrdd iinnttoo ppeennaallttyytttt aarreeaa--ddwweellll--
iinnggssccoorriinnggmmaacchhiinnee..

WWhhaatt sseettss tthheemm aappaarrtt ffrrffff oomm aallll ppaasstt
ggrreeaattaaaa ss —— eexxcceepptt AAllffrrffff eeddoo DDii SSttééffaaffff nnoo,, RReeaall
MMaaddrriidd’’ss lleeaaddeerr ooff tthhee 11995500ss aanndd 11996600ss
—— iiss tthhaattaaaa tthheeyy ssuussttaaiinneedd tthheeiirr ggrreeaattaaaa nneessss
ffoorr nneeaarrllyy 2200 yyeeaarrss.. TThhaatt’’ss llaarrggeellyy
bbeeccaauussee tthheeyy ttiimmeedd tthheeiirr ccaarreeeerrss ppeerr--
ffeeccttllyy.. IInn tthhee ddeeccaaddee bbeeffoorree tthhee dduuoo
aarrrriivveedd oonn tthhee sscceennee,, ffooffff oottbbtt aallll wwaass rreeddee--
ssiiggnneeddttooffaaffff vvaaaa oouurrtthhtttt eessuuppeerrhheerroo..

TThhee pprroommpptt wwaass tteelleevviissiioonn.. BBeeffooffff rree tthhtt ee
11999900ss,, ffeeffff ww mmaattaaaa cchheess wweerree tteelleevviisseedd lliivvee..
SSaallaarriieess wweerree rreellaattaaaa iivveellyy mmooddeesstt,, aanndd tthhee
bbeesstt ppllaayyaaaa eerrss lliivveedd lliikkee rroocckk ssttaarrss,, wwiitthh
lliitttttttt llee tthhoouugghhtt ffooffff rr tthhee lloonngg tteerrmm.. GeGeoorrggrr ee
BBeesstt wwaass aann aallccoohhoolliicc,, JJoohhaann CCrruuyyffffffff aa
cchhaaiinn--ssmmookkeerr,, aanndd DDiieeggoo MMaarraaddoonnaa aa
ccooccaaiinneeaaddddiicctt..TThheennmmoogguullss lliikkeekkkk RRuuRRRR ppeerrttrrrr
MMuurrddoocchh aanndd SSiillvviioo BBeerrlluussccoonnii bbuuiilltt ppaayyaaaa
TTVV cchhaannnneellss oonn ffoooottbbaallll.. SSuuddddeennllyy,,yyyy
cclluubbss bbeeccaammee ccoonntteenntt pprroovviiddeerrss,, aanndd
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ssttaarrss wweerree pprreemmiiuumm ccoonntteenntt.. CClluubbss
ooffffffff eeffff rreedd ssttaarrss aa nneeww ddeeaall:: wwee’’llll ppaayyaaaa yyoouu
ffooffff rrttuunneess iiff yyoouu’’llll eeaattaaaa aanndd ttrraaiinn aanndd wwoorrkk
lliikkee pprrooffeeffff ssssiioonnaallss.. MMeessssii aanndd RRoonnaallddoo
aacccceepptteeddtthhtttt eeooffffffff eeffff rr..rrrr

SSppuurrrreedd bbyy TTVV,,VVVV ffooffff oottbbaallll cchhaannggeedd iittss
rruulleess ttoo pprrootteecctt tthhee ssttaarrss.. RReeffeerreeeess
ccrraacckkeekkkk dd ddoowwnn oonn ffooffff uullss,, aanndd ttaacckkllkkkk eess ffrrffff oomm
bbeehhiinndd wweerree bbaannnneedd.. EEvveenn iiff aa rreeffeeffff rreeee
mmiisssseedd aa ffoouull,, tthhee ccuullpprriitt ssttiillll hhaadd ttoo
wwoorrrryy aabboouutt bbeeiinngg ccaauugghhtt oonn ccaammeerraa..
MMeessssii ssaaiidd iinn 22000055:: ““IInn pprrooffeessssiioonnaall
ffooffff oottbbtt aallll nnootthhtt iinngg rreeaallllyy hhaappppeennss bbeeccaauussee
tthheerree aarree rreeffeeffff rreeeess.. AAtt sscchhooooll wwaass wwhheerree
kkiicckksswweerreerreeaallaa kkiicckkss..””OOnncceehhee aanndd RRoonn--
aallddoo wweerree rreeccooggnniisseedd aass iinntteerrnnaattiioonnaall
ttrreeaassuurreess,, ffrroomm aabboouutt 22000088,, tthheeyy
rreecceeiivveeddeexxttrraapprrootteeccttiioonn..

MMeeaannwwhhiillee,, nnuuttrriittiioonn aanndd ttrraaiinniinngg
iimmpprroovveedd.. MMeessssii,, tthhee mmoorree nnaattaaaa uurraall ggeenn--
iiuuss,, oonnllyy ttuurrnneedd ssppaarrttaann oonnccee hhiiss bbooddyy
bbeeggaann ttoo ddeecclliinnee.. LLooookkiinngg bbaacckk,, aaggaa eedd 3300,,
hhee ssaaiidd:: ““II aattee bbaaddllyy ffooffff rr mmaannyy yyeeaarrss ——
cchhooccoollaattaaaa eess,, ssooffttffff ddrriinnkkss,,eevveerryyrrrr ttyyyy hhtttt iinngg..TThhaattaaaa

wwaass wwhhaattaaaa mmaaddee mmee vvoommiitt dduurriinngg ggaammeess..
NowNow II ttaakkee bbeetttteerr ccaarree ooff mmysyseellff wwiitthh
ffiiffff sshh,, mmeeaatt,, ssaallaaddss..”” RRoonnaallddoo ffrrffff oomm tthhee
ssttaarrtt ssppeenntt hhoouurrss eexxeerrcciissiinngg aattaaaa hhoommee.. IInn
22001166,, hhee ffuuffff rrtthheerr ttiigghhtteenneedd hhiiss bbrruuttaall
ddiieett,, ddrrooppppiinngg ffrroomm 8822kkgg ttoo 7799kkgg ttoo
rreeggaaiinnssoommeessppeeeedd..

TThhee ttwwoo kkeepptt ggooiinngg ssoo lloonngg ppaarrttllyy
bbeeccaauussee tthheeyy mmoottiivvaatteedd eeaacchh ootthheerr,,rr
ccoommppeettiinngg ffoorr tthhee ssttaattuuss ooff wwoorrlldd’’ss
nnuummbbeerr oonnee.. FFrreenncchh ssttrriikkeerr KKyyKKKK lliiaann
MMbbaappppéé eexxppllaaiinnss tthhaattaaaa tthhee bbeesstt ffooffff oottbbtt aallll--
eerrss kkeeeepp ttaabbaa ss oonn eeaacchh ootthheerr..rrrr HHee ttoolldd mmee::
““YYooYYYY uu ddoo aallwwaayyaaaa ss ccoommppaarree yyoouurrsseellff wwiitthh
tthhee bbeesstt iinn yyoouurr ssppoorrtt,, jjuusstt aass tthhee bbaakkeerr
ccoommppaarreess hhiimmsseellff wwiitthh tthhee bbeesstt bbaakkeerrss
aarroouunndd hhiimm.. WWhhoo mmaakkeess tthhee bbeesstt
ccrrooiissssaanntt,, tthhee bbeesstt ppaaiinn aauu cchhooccoollaatt?? II
tthhiinnkk MMeessssii hhaass ddoonnee RRoonnaallddoo ggoooodd,,
aanndd RRoonnaallddoo hhaass ddoonnee MMeessssii ggoooodd.. FFoorr
mmee tthheeyy aarree tthhee ttwwtttt oo bbeesstt ppllaayyaaaa eerrss iinn hhiiss--
ttoorryy,,yyyy  b buutt II t thhiinnkk t thhaatt o onnee w wiitthhoouutt t thhee
ootthheerr mmiigghhtt nnoott hhaavvaaaa ee rreemmaaiinneedd tthhee bbeesstt
ffaarr aahheeaadd ooff tthhee ootthheerrss ffoorr 1155 yyeeaarrss..
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Their rivalry made each 
man better than he would 
have been without the 
other. Our generation was 
blessed to witness them

Ronaldo 
vs Messi: 

who won?

Follow us on Instagram @ft_weekend

At first glance it looks like Ronaldo won the goalscoring
race, but exclude penalties and Messi edges ahead
Cumulative goals scored in elite football*

* Senior internationals and club matches in Europe’s big five leagues and continental tournaments
Source: FT analysis of worldfootball.net and Transfermarkt

All goals Non-penalty goals

2005 10 15 20

C Ronaldo
803
Messi
758

2005 10 15 20

C Ronaldo
657

Messi
660

0

200

400

600

800

0

200

400

600

800

The final score

1

Brandon Taylor
A campus-set tale 
in a class of its own 
BOOKS PAGE 10

Island hopping
An eco-friendly way 
to explore Sweden
TRAVEL PAGE 7

Kylie’s comeback 
Why we can’t get her
out of our heads
JO ELLISON BACK PAGE



2 ★ FTWeekend  3 June/4 June 2023

In fact, they may never have that din-
ner. Their rivalry wasn’t underpinned 
by love — not like the one between Fed-
erer and Nadal, who wept together at 
Federer’s farewell match, or between 
the longtime queens of women’s tennis, 
Chris Evert Lloyd and Martina Navrati-
lova, who decades after their careers 
still called each other late at night when 
one of them needed help. But Ronaldo 
was surely the contemporary whom 
Messi most respected — which doesn’t 
mean he regarded him as an equal.

Messi always cultivated his place in 
football history. Early in his career, he 
began consciously constructing his life-
time oeuvre. Much as players deny it, 
football is also an individual sport. Messi 
measured his greatness in goals, per-
sonal awards and team trophies (Chart 
3). Our statistical assessment of his 
career would make sense to him. Until 

Clockwise from top left:  
Ronaldo (left) and Messi 
(right) flank the Brazilian 
player Kaká at the Fifa 
World Player Gala in 2007; 
Ronaldo chasing Messi 
during a Barcelona vs Real 
Madrid game at the Camp 
Nou stadium in 2013; 
Kylian Mbappé and Erling 
Haaland, whose rivalry 
may come to define the 
next generation, pictured 
in 2020 — Getty Images

Kylian Mbappé and Erling Haaland have been scoring
at remarkable rates, only previously matched by the
Brazilian Ronaldo before his knee injuries
Non-penalty goals in senior matches for club and country before age 25,
selected goalscorers

Source: FT analysis of worldfootball.net and Transfermarkt
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he was well past 30, his unspoken agree-
ment with his coaches was that they 
wouldn’t substitute him even when his 
team was winning 5-0, in part because 
he was always pursuing personal scoring 
records — sometimes trying to break his 
own. After Messi scored his 600th club 
goal in 2019, Federer marvelled: “These 
are unheard-of numbers, and we see the 
same thing happening in basketball 
now, with all these records being bro-
ken. People are just more aware of them 
and I think they push harder, become 
more professional.”

If you’re too good for top-level foot-
ball, you end up competing with the 
greats of the past. Messi’s chief rival, 
ahead of Ronaldo, was arguably Mara-
dona. Just as LeBron James in basketball 
has always measured himself against 
Michael Jordan, Messi battled the ghost 
of his compatriot. His club career soon 
outclassed Maradona’s, but Messi spent 

esting persona. Perhaps it’s impossible 
to develop one if you devote your life to 
sporting greatness.

Of the 13 Ballons d’Or awarded 
between 2008 and 2021, Messi won 
seven and Ronaldo five. (The only other 
winner was Real Madrid’s Luka Modrić 
in 2018.) No player before them had 
won more than three. Sitting beside 
Ronaldo in Monaco at the draw for the 
Champions League in 2019, Messi told 
an interviewer: “It was a beautiful 
rivalry, especially when he was at 
Madrid.” Ronaldo listened intently, then 
added: “I was curious, because we’ve 
shared this stage for 15 years, me and 
him. I don’t know if this has ever hap-
pened in football. And of course we have 
a good relationship. We’ve not had a din-
ner together yet, but I hope in the 
future . . . ” and he trailed off, laughing, 
perhaps embarrassed by the temerity of 
his suggestion. 

Lifting the World Cup extended Messi’s lead in silverware
Cumulative trophies won, either for team successes or individual awards

Source: FT research
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Messi has long assisted more goals than Ronaldo,
but that gap widened as Ronaldo became more of a
poacher and Messi a creator
Cumulative goals created and scored in elite football*

* Senior internationals and club matches in Europe’s big five leagues and continental tournaments
Source: FT analysis of worldfootball.net and Transfermarkt
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Messi and Ronaldo towered over all others in modern
history, but in any other era, Lewandowski would have
reigned supreme
Non-penalty goals in elite football*, showing the top 250 goalscorers of
the last 50 years

* Senior internationals and club matches in Europe’s big five leagues and continental tournaments
Source: FT analysis of worldfootball.net and Transfermarkt
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Ronaldo 
vs Messi 

Maybe they would have let themselves 
go at some point. But to have an equally 
good player in the rival team of the 
same league, I think the motivation is at 
a maximum.”

When Mbappé himself was in conten-
tion for highest scorer in Europe in the 
2018-19 season, he noticed that Messi 
kept outscoring him. “I’d score two, he’d 
score three; I’d score three, he’d score 
four. It was so crazy that I talked to Ous-
mane [Dembélé, Mbappé’s friend who 
plays for Barcelona]: ‘It’s not possible! Is 
he doing it on purpose? Does he check 
how many goals I score?’” Dembélé told 
him: “Of course he’s watching you!” 
Messi finished that season as Europe’s 
leading scorer, with 36 goals, three more 
than Mbappé.

The Messi-Ronaldo rivalry has a par-
allel in the almost simultaneous and 
equally enduring rivalry in men’s ten-
nis, between Roger Federer and Rafael 
Nadal. Federer needed time to get used 
to having competitors of equal quality — 
Nadal, Novak Djokovic and sometimes 
Andy Murray — but, he says: “At one 
point you tip your hat — ‘You’re very 
good.’ I take joy after realising you can-
not just be alone at the top. You need 
rivals. I’m thankful to these guys, to 
make me a better player.”

Conversely, John McEnroe felt robbed 
of a rivalry when Björn Borg unexpect-
edly walked out of tennis in 1983, aged 
just 26. McEnroe reflected later: “I 
always wished we had played more. I 
know he made me a better player and I 
hope I made him better at some 
stage . . . I tried to talk him out of stop-
ping many, many moons ago. Even if I 
had lost my number-one ranking, I 
would have preferred he kept playing.”

Messi and Ronaldo forced each other 
to weekly greatness.

But brilliance on demand can become 
strangely dull. Whereas the drug addict 
Maradona offered the spectacle of the 
footballer’s struggle with the inner man, 
the inhuman consistency of Messi and 
Ronaldo seemed automatic. The only 
thing that both men lacked was an inter-

Continued from page 1

16 years trying to match his predeces-
sor’s feat of winning Argentina the 
World Cup. The moment last December 
when he stood on the field of Qatar’s 
Lusail Stadium waving the trophy — or 
at least a fake he’d accidentally been 
given during the celebrations — his 
career was complete.

Ronaldo had walked out of the tour-
nament in tears after his team’s elimina-
tion, and then in effect exited top-level 
football by leaving Manchester United 
for Al-Nassr in Saudi Arabia. Yet it’s 
wrong to cast Lusail as Messi’s ultimate 
triumph over Ronaldo. The sample size 
of matches is tiny, and it’s unfair to judge 
Ronaldo on his performance aged 37 
when hardly any past great even played 
a World Cup at that age. Moreover, Por-
tugal has just 10mn inhabitants, versus 
Argentina’s 46mn. Ronaldo did help his 
country win its first major tournament, 
Euro 2016. 

Still, Argentina’s victory is remarka-
ble in that no other team from outside 
Europe has even made it to the podium 
— the top three places — in the past five 
World Cups. Six western European 
teams and Croatia reached the podium. 
Even fourth-placed Morocco last year 
had a squad that was mostly born and/
or raised in Europe. That’s how special 
Messi is: he can beat the best Europeans.

Now that we can place the two men’s 
careers in historical context, it’s clear: 
they towered over all other footballers 
who ever played, and would have done 
so even had they retired in about 2019 
(Chart 4). It’s absurd to mock Ronaldo 
as a Salieri, Mozart’s inferior rival. In 
almost any other era, he would have 
reigned supreme. Kevin Keegan, Allan 
Simonsen and Michael Owen all won 
Ballons d’Or as Europe’s best player, 
Keegan and Simonsen admittedly in a 
time when non-Europeans weren’t yet 
eligible for the prize. None was in Ron-
aldo’s class. Even the three-time winner 
Michel Platini probably wasn’t.

Partly because almost every match 
Messi and Ronaldo played was televised 
worldwide, they overshadowed all their 
contemporaries. The best players of 
Cameroon, Japan or Bulgaria — who 
before global TV would have been 

revered in their own countries — looked 
mediocre by comparison. 

But imagine, for a moment, that Messi 
and Ronaldo had never been born. In 
that case, the most prolific goalscorers 
in Europe’s biggest leagues since 1980 
would have been Robert Lewandowski 
(of Poland and Barcelona) and Karim 
Benzema (of France and Real Madrid). 
Judging by their career scoring trajecto-
ries (excluding penalties), those two 
aren’t better than all past greats. But 
they have kept going for longer. Both are 
still banging in goals — Lewandowski at 
34, Benzema at 35 — presumably aided 
by their self-care. The two have elabo-
rate home gymnasiums, while Lewand-
owski also has a sleeping coach and fol-
lows a diet that entails eating meals 
backwards, starting with dessert. 

Benzema won last year’s Ballon d’Or 
— quite a feat in the era of Messi and 
Ronaldo — which means that no man 
currently aged under 35 has won the 
award. That will probably remain true 
this year, when Messi, buoyed by last 
winter’s World Cup, is expected to lift 
his eighth Ballon. The next generation 
will probably take over only in 2024.

The two leading contenders, Mbappé 
(PSG and France, aged 24) and Erling 
Haaland (Manchester City and Norway, 
aged 22) have easily outscored Ronaldo 
and Messi at similar ages. (The Portu-
guese and Argentine took time to trans-
late their obvious genius into goals.) Yet 
Mbappé says he knows he isn’t as good 
as they are. “It’s not only me who knows 
that,” he laughed. “Everyone knows it. If 
you tell yourself you’ll do better than 
them, it’s beyond ego or determination 
— it’s lack of awareness. Those players 
are incomparable. They have broken all 
laws of statistics.”

Still, it’s conceivable that he and Haa-
land could end up rivalling the rivalry of 
Messi and Ronaldo (Chart 5), if they can 
keep going for another 15 years or so. 
But scanning the graph of great young 
goalscorers across history, one man 
stands out: the Brazilian Ronaldo Luís 
Nazário de Lima, “O Fenômeno”, not to 
be confused with his Portuguese name-
sake. Admittedly, he scored his early 
goals in Brazil and the Netherlands, for 
Cruzeiro and PSV Eindhoven, but in the 
1990s those leagues were relatively 
strong — probably comparable to 
today’s French league, where Mbappé 
has scored his goals.

In 1997, aged 21, the Brazilian became 
the youngest man to win the Ballon d’Or. 
Then, perhaps weakened by his love of 
eating and partying, he suffered several 
serious injuries. Even after that, when-
ever he was three-quarters fit and not 
too fat, he was still the best, as illus-
trated by his domination of the 2002 
World Cup. Without injuries, playing in 
today’s more professional era, could he 
have been better than Messi?

Simon Kuper is an FT columnist; John Burn-
Murdoch is the FT’s chief data reporter

Mbappé says he knows 
he isn’t as good as they are. 
‘It’s not only me who knows 
that. Everyone knows it’
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W hen I ask Ted Chiang if 
he will sit with me over 
lunch, his response — 
like the stories he writes 
— is succinct and pre-

cise: “I’d be happy to talk about the cur-
rent moment in AI and how science fic-
tion relates to it. But I won’t talk about 
my personal life. If that’s OK with you, 
I’m available for lunch.”

It’s not Chiang’s personal life I’m inter-
ested in: it’s the worlds inside his head. 
The Chinese-American writer is one of 
the most lauded science-fiction writers 
of his generation, having won multiple 
major sci-fi awards for the mere 18 short 
stories he has written over 30-odd years. 
His novella Story of Your Life, about a lin-
guist who learns to communicate with 
an alien species, was adapted into the 
Hollywood film Arrival. 

Chiang’s score of stories bear the 
marks of his distinctive style: simplicity, 
scientific rigour and, above all, a star-
tling originality. In one of his shortest 
stories, “What’s Expected of Us”, a 
device called a Predictor drives human-
ity insane. The gadget is like a car 
remote, consisting of a button and a 
green LED light. The light always flashes 
one second before you press the button. 
When people try to outsmart it, they 
find that to be impossible. The concept 
demonstrates the lack of free will in this 
imagined world — and yet why humans 
need to believe in it in order to survive. 
All in two-and-a-half pages.

We’ve agreed to meet at Mediterra-
nean Kitchen, a no-frills restaurant in 
leafy Bellevue, Washington state, across 
the river from Seattle, where Chiang has 
lived with his wife for many years. Chi-
ang walks in diffidently, 55 years old, 
lean and spare, with an unlined face and 
grey-streaked hair that he wears pulled 
back in a long ponytail. He’s dressed in a 
white T-shirt and cream trousers. He is 
polite but never responds to a question 
immediately if he can help it. “People 
are often surprised to learn I grew up on 
the East Coast,” he says. “There’s this 
cartoon by [John] Callahan that I always 
think of — it’s a little panel of the differ-
ence between New York and LA. And in 
New York, the person says, ‘fuck you’, 
but the thought bubble is ‘hi there!’ And 
in LA, the person says, ‘Hi there’, but the 
thought bubble is ‘fuck you!’” He prom-
ises me that isn’t what he’s thinking. 
“But I guess I’m quiet.”

I’ve come straight from San Francisco, 
where I visited world-leading artificial 
intelligence companies. On everybody’s 
minds was “generative” AI, a new type 
of software that can produce human-
like prose and imagery in response to 
conversational queries. Silicon Valley 
inventors of these new tools are grap-
pling with unprecedented philosophical 
challenges that come with a technology 
that can use human language.

These are themes with which readers 
of Chiang’s work will be familiar: the 
relationship between language and cog-
nition, the implications of a superhu-
man intelligence, and ultimately, the 
shifting nature of our place in the world.

Before we have had a chance to order, 
the proprietor, who also doubles as the 
waiter, turns up with two steaming 
bowls of peppery red lentil soup. The fla-
vours instantly awaken my taste buds: 
salty and pungent. As we dive in, Chiang, 
in his contemplative way, takes issue 
with my observation that his fictional 
worlds and the one we’re inhabiting are 
getting uncomfortably close together. 

“The machines we have now, they’re 
not conscious,” he says. “When one per-
son teaches another person, that is an 
interaction between consciousnesses.” 
Meanwhile, AI models are trained by 
toggling so-called “weights” or the 
strength of connections between differ-
ent variables in the model, in order to 
get a desired output. “It would be a real 
mistake to think that when you’re 
teaching a child, all you are doing is 
adjusting the weights in a network.”

Chiang’s main objection, a writerly 
one, is with the words we choose to 
describe all this. Anthropomorphic lan-
guage such as “learn”, “understand”, 
“know” and personal pronouns such as 
“I” that AI engineers and journalists 

made and set here to give voice to this, 
your own astonishment.”

“It is interesting because no one else 
has articulated it yet, and you want to,” 
he says. “And so that’s what you do.” 

C hiang suggests we walk off 
our lunch at the nearby Bel-
levue Downtown Park. I per-
suade him to stay just a 
while longer, to share some 

baklava. He disappears into the restau-
rant and brings them out himself on a 
small white plate, one square each that 
we eat in a single, delicious mouthful. 

Given his fascination with the rela-
tionship between language and intelli-
gence, I’m particularly curious about 
his views on AI writing, the type of text 
produced by the likes of ChatGPT. 
How, I ask, will machine-generated 
words change the type of writing we 
both do? For the first time in our con-
versation, I see a flash of irritation. “Do 
they write things that speak to people? 
I mean, has there been any ChatGPT-
generated essay that actually spoke to 
people?” he says. 

Chiang’s view is that large language 
models (LLMs), the technology under-
lying chatbots such as ChatGPT and 
Google’s Bard, are useful mostly for pro-
ducing filler text that no one necessarily 
wants to read or write, tasks that 
anthropologist David Graeber called 
“bullshit jobs”. AI-generated text is not 
delightful, but it could perhaps be useful 
in those certain areas, he concedes. 

“But the fact LLMs are able to do some 
of that — that’s not exactly a resounding 
endorsement of their abilities,” he says. 
“That’s more a statement about how 
much bullshit we are required to gener-
ate and deal with in our daily lives.” 

Chiang outlined his thoughts in a viral 
essay in The New Yorker, published in 
February, titled “ChatGPT Is a Blurry 
JPEG of the Web”. He describes language 
models as blurred imitations of the text 
they were trained on, rearrangements of 
word sequences that obey the rules of 
grammar. Because the technology is 
reconstructing material that is slightly 
different to what already exists, it gives 
the impression of comprehension. 

As he compares this to children learn-
ing language, I tell him about how my 
five-year-old has taken to inventing lit-
tle one-line jokes, mostly puns, and test-
ing them out on us. The anecdote makes 
him animated. “Your daughter has 
heard jokes and found them funny. 
ChatGPT doesn’t find anything funny 
and it is not trying to be funny. There is a 
huge social component to what your 
daughter is doing,” he says. 

ChatGPT isn’t “mentally rehearsing 
things in order to see if it can get a laugh 
out of you the next time you hang out 
together”. Chiang believes that language 
without the intention, emotion and pur-
pose that humans bring to it becomes 
meaningless. “Language is a way of 
facilitating interactions with other 
beings. That is entirely different than 
the sort of next-token prediction, which 
is what we have [with AI tools] now.”

It’s a glorious day for a walk in the 
park, especially this verdant space with 
pink hydrangea bushes and water fea-
tures. We start off at a brisk pace, dis-
cussing why science fiction matters. 
Although he doesn’t write in order to 

incite, he sees how sci-fi could be a radi-
calising force. “Science fiction is about 
change, and helping people imagine the 
world is different than it is now.”

It’s like what Mark Fisher, the British 
cultural critic and political theorist, 
once said. Chiang paraphrases: the role 
of emancipatory politics is to reveal that 
the things we are told are inevitable are 
in fact contingent. And the things that 
we are told are impossible are in fact 
achievable. “I think the same thing 
could be said about science fiction.” 

Although Chiang doesn’t mix politics 
with his fiction, he does worry that AI is 
a “force multiplier” for capitalism. In an 
essay for BuzzFeed in 2017, he com-
pared technologists to their supposedly 
superintelligent AI creations: entities 
that “[pursue] their goals with mono-
maniacal focus, oblivious to the possi-
bility of negative consequences”. His 
fear isn’t about a doomsday scenario, 
like researchers predict, where AI takes 
over the world. He’s more worried about 
increasing inequality, exacerbated by 
technologies such as AI, which concen-
trates power in the hands of a few.   

By now, we’ve done a few laps of the 
park, and I begin to recognise some of 
the other walkers: a mother-and-
daughter, a lady with a two-legged dog, 
and people sitting on benches, with 
books, magazines and ice-creams. I turn 
to Chiang, asking how he imagines the 
world will change when people rou-
tinely communicate with machines. 

We walk in silence for a few minutes 
and then he asks me if I remember the 
Tom Hanks film Cast Away. On his island, 
Hanks has a volleyball called Wilson, his 
only companion, whom he loves. “I 
think that that is a more useful way to 
think about these systems. It doesn’t 
diminish what Tom Hanks’ character 
feels about Wilson, because Wilson pro-
vided genuine comfort to him. But the 
thing is that . . . he is projecting on to a 
volleyball. There’s no one else in there.”

He acknowledges why people may 
start to prefer speaking to AI systems 
rather than to one another. “I get it, 
interacting with people, it’s hard. It’s 
tough. It demands a lot, it is often unre-
warding,” he says. But he feels that mod-
ern life has left people stranded on their 
own desert islands, leaving them yearn-
ing for companionship. “So now because 
of this, there is a market opportunity for 
volleyballs. Social chatbots, they could 
provide comfort, real solace to people in 
the same way that Wilson provides.”

But ultimately, what makes our lives 
meaningful is the empathy and intent 
we get from human interactions — peo-
ple responding to one another. With AI, 
he says: “It feels like there’s someone on 
the other end. But there isn’t.” 

Madhumita Murgia is the FT’s artificial 
intelligence editor

‘I get it, interacting with 
people is hard. It demands a 
lot, it is often unrewarding. 
Social chatbots could 
provide comfort, real
solace to people’

project on to chatbots such as ChatGPT 
create an illusion. This hasty shorthand 
pushes all of us, he says — even those 
familiar with how these systems work — 
towards seeing sparks of sentience in AI 
tools, where there are none. 

“There was an exchange on Twitter a 
while back where someone said, ‘What 
is artificial intelligence?’ And someone 
else said, ‘A poor choice of words in 
1954’,” he says. “And, you know, they’re 
right. I think that if we had chosen a dif-
ferent phrase for it, back in the ’50s, we 
might have avoided a lot of the confu-
sion that we’re having now.”

So if he had to invent a term, what 
would it be? His answer is instant: 
applied statistics. “It’s genuinely amaz-
ing that . . . these sorts of things can be 
extracted from a statistical analysis of a 
large body of text,” he says. But, in his 
view, that doesn’t make the tools intelli-
gent. Applied statistics is a far more pre-
cise descriptor, “but no one wants to use 
that term, because it’s not as sexy”.

I n The Lifecycle of Software Objects, 
Chiang’s 2010 novella, former zoo-
keeper Ana takes a job at an AI 
company developing sentient dig-
ital beings (known as “digients”) to 

be sold as virtual pets. These machines, 
unlike the AI of today, are conscious but 
immature. The novella spools this 
thought experiment out over many 
years, examining the relationships 
between tech creators and their inven-
tions as they develop, and also the philo-
sophical questions spawned by the crea-
tion of a new type of intelligence. What 
sort of morals do they have? Who is 
responsible for them? Can they be left to 
make their own decisions? Somehow, in 
Chiang’s hands, the story also becomes 
an intimate portrait of parenthood and 
letting go. 

I’m curious about the origins of his 
stories, which work on two levels: the 
single expansive scientific concept such 
as quantum mechanics, AI or theoreti-
cal mathematics pushed to its limits — 
and the nuances of ordinary human life: 
work, love and family.

We are interrupted by our food arriv-
ing in rapid succession: first, a meze 
platter to share, with a selection of dips 
such as smoky baba ganoush, spiced cau-
liflower and creamy labneh flecked with 
mint leaves, accompanied by olives and 
crudités of tomatoes and cucumber. 
There’s warm pita bread for dipping too. 

“For me, ideas come and then often-
times they go almost immediately after-
wards. But sometimes an idea keeps 

coming back to me again and again, over 
a period of months or years,” Chiang 
says, tucking into the crispy cauliflower. 
“Then I start to suspect maybe this is 
something that I need to write a story 
about. Because for some reason this idea 
won’t leave me alone.” 

Before I’ve made much headway, Chi-
ang’s foul mudammas, a slow-cooked 
stew of fava and garbanzo beans tossed 
in olive oil and lemon juice, and my 
spanakopita — filo pastry stuffed with 
feta and spinach — appear, both served 
with saffron rice and hummus on the 
side. I can almost hear the table groan. 

There are themes to which Chiang 
returns often: namely, the ways in 
which language shapes how we think 
and who we are; and the existence of 
free will. In his 2019 story Anxiety Is the 
Dizziness of Freedom, people routinely 
open a portal to a parallel universe — a 
common trope of science fiction — and 
converse with their alternate selves. His 
initial idea was to write about what such 
a device would look like, and how that 
would work using quantum computers. 

But the story also explored people’s 
changing sense of their own agency; how 
the weight of his characters’ decisions 
somehow vanished when their alter 
egos acted differently. “I just started 
thinking more and more about that, and 
then that turned into a story that was 
sort of about free will.”

Although his stories embody complex 
concepts, Chiang has stuck to the short 
story form, which he points out is part of 
a long tradition in science fiction. He 
submitted his first short story to a mag-
azine at the age of 15, inspired by the 
likes of Arthur C Clarke and Isaac Asi-
mov. And while he firmly identifies in 
this tradition, rather than with literary 
or speculative fiction writers such as 
Margaret Atwood or Kazuo Ishiguro, his 
work somehow reaches across the 
boundaries of genre to an entirely new 
audience — all the way into Hollywood. 

“I have to say that the fact that my 
work has reached readers who are not 
regular science-fiction readers has been 
a complete surprise to me. It was not 
something that I ever imagined,” Chiang 
says. Several literary agents told him his 
work would never cross over to main-
stream audiences. 

The reason he writes, he says, is 
because it is an imperative. He quotes 
writer Annie Dillard who said: “There’s 
something you find interesting, for a 
reason hard to explain. It is hard to 
explain because you have never read it 
on any page; there you begin. You were 

MEDITERRANEAN 
KITCHEN
103 Bellevue Way NE, 
Bellevue, WA 98004

Red lentil soup x2 

Meze tray $20.95

Foul mudammas $14.95

Spanakopita $15.50

Baklava x 2 $10

Total (inc tax 
and service) $85.08

Lunch with the FT Ted Chiang

‘The machines we have 
now are not conscious’
The science-fiction writer’s imaginative 
worlds shed light on our contemporary 
concerns about technology. Over meze 
and baklava in Bellevue, he talks to 
Madhumita Murgia about the limits of AI, 
the meaning of sci-fi — and why there 
is a ‘market opportunity for volleyballs’
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brewing for some time. Rewind to the 
2014 Oscars when Pharrell Williams — 
who this month will make his runway 
debut as creative director of menswear 
at Louis Vuitton — wore a tuxedo shorts 
suit. Timothée Chalamet’s backless red 
halter top by Haider Ackermann, worn 
at the Venice Film Festival last Septem-
ber, and his Oscars no-shirt-with-a-Lou-
is-Vuitton-suit look of 2022 have tipped 
things over. Coupled with an overarch-
ing tailoring revival, this sartorial 
refresh can be as extreme — a plunging 
silk blouse, say — or not — perhaps a 
simple buttoned-up grandad shirt — as 
you feel is appropriate. 

“There was a lot of talk about the 
demise of tailoring but that has not been 
the case,” says Sean Dixon, co-founder 
and managing director of Savile Row’s 
Richard James. “Tailoring has bounced 
back even stronger [post-Covid], but 
with more men treating it less like a uni-
form and being much more experimen-
tal in choices of colour and texture. This 
in turn has meant the usual rule of shirt 
and tie with a suit is less relevant.” 
Dixon says customers are happy to 
explore differing ideas from mock necks 
to polo shirts with suits, adding that 
rules around event dressing are becom-
ing increasingly irrelevant.

“A high neckline is popular currently 
because it’s a styling trick that is notice-
ably different but isn’t so striking that it 
feels out of place,” suggests Carmen Bel-
lot, style editor of Esquire. She advises 
that to make something more tricksy 
work, such as the pussy-bow, you need 
to think practically: choose silk so it’s 
breathable in warm weather and don’t 
plump for something too form-fitting. 
“Go for a shirt that’s in the same tone as 
your suit if you’re new to the neckline, as 
it’ll subdue the flamboyancy of it. That 
said, have the confidence to take your 
suit jacket off, as a pussy-bow looks best 
when it’s not hidden and properly able 
to billow,” she advises. 

Top row, from 
left: Will Sharpe 
in a red V-neck 
crossover shirt; 
Pedro Pascal in a 
high-collared 
Zegna shirt; Riz 
Ahmed wearing 
a pointy Prada 
collar

Bottom row, 
from left: Cillian 
Murphy in a 
Zegna shirt with 
loose tie; Robert 
Pattinson pins 
his Dior shirt 
collar with a 
brooch; Paapa 
Essiedu styles a 
Hermès high-
collared shirt 
with necklaces; 
Sam Riley wears 
a Saman Amel 
pinstripe suit 
and white shirt 
with the collar 
spread wide — Getty 
Images; PictureLux/eyevine

Stylist Rose Forde has an impressive 
roll-call of recognisable men who she 
dresses in often unconventional twists 
on classic ideas. “Putting a spin on a 
men’s ceremony look can sometimes 
feel like you are trying to reinvent the 
wheel — there is only so much you can 
do with a tuxedo,” she says. Recently, 
she put Cillian Murphy in a Mick Jagger-
inspired Zegna ensemble for the Baftas 
TV Awards, featuring a shirt with a loose 
tie that looked more akin to a pussy-
bow. The White Lotus star Will Sharpe 
made an impression at the SAG awards 
in a dark Ferragamo suit with contrast 
red V-neck crossover shirt, while Forde 
orchestrated Paapa Essiedu’s Baftas 
look via a Hermès high-collared shirt, 
styled with several necklaces. “It’s defi-
nitely not just about the tie with a suit, 
there is also the shirt and the shirt collar 
to consider for adding personality, or no 
collar or no shirt at all can be what the 
look needs. I think it’s exciting that men 
are now feeling freer to experiment.” 

Bianca Saunders, a London designer, 
created Usher’s New York Met Gala look 
last month. It comprised a two-piece 
wool gabardine suit with a vaguely boxy 
shape, sunk-in sleeve and a shoulder 
seam that sat slightly off the body. 
Under the jacket, the musician wore a 
white cotton cuff-less shirt and slender 
white tie — the whole look pulled 
together by an 8-carat white diamond 
brooch and ring by Lorraine Schwartz, 

and a pearl and white diamond ring.
“Men’s fashion is evolving and we are 

seeing more personal style coming 
through and men accessorising in newer 
ways to explore non-traditional ideas of 
tailoring,” says Saunders. Similar styl-
ing ideas appeared on the runways of 
Dior — a suit jacket was pulled across the 
body and closed at the neck with a 
brooch — while at Wales Bonner a simi-
lar effect was created with one collar 
turned in to create height, with jewels 
decorating the opposite lapel. 

At Mr Porter, style director Olie 
Arnold says menswear brands have 
grown their jewellery offer and are see-
ing buoyant sales beyond classic gold 
pieces. He refers to Harry Styles’s pearls 
and Paul Mescal’s character’s silver 
chain in Normal People as fashion influ-
ences. “Wearing a necklace outside your 
shirt is a fun and modern way to acces-
sorise, without requiring a formal tie,” 
he says. Actor Liu Haoran nailed this 
look at a Cannes party, where he sported 
a collarless black tailored jacket but-
toned at the neck with a white shirt col-
lar and a silver necklace, its floral details 
sitting just so on his collar. 

“A lot of red carpet looks are perhaps 
too far out for a lot of people,” says Dag 
Granath, co-founder of the chic Swedish 
label Saman Amel, which specialises in 
made-to-measure suiting and elegant 
wardrobe staples. On the brand’s web-
site, sleek shirts are styled with several 
buttons undone; at Cannes, Sam Riley 
posed in a pinstripe suit, his white shirt 
collar spread wide open.

Granath says he and atelier co-
founder Saman Amel have created a col-
lar as a one-piece design so that it opens 
more; works well with several buttons 
undone and has a softer finish than a tra-
ditional shirt collar. How many buttons 
undone is too many for a wedding, I won-
der? “I think three buttons undone is OK 
for a summer wedding. But I don’t really 
have rules for those kinds of things.”

‘Men’s fashion is evolving 
and we are seeing more 
personal style and men 
accessorising in new ways’

How to dress for 
transitional 
weather

H ow do I dress for this 
strange, variable 
weather we’re having in 
London? I have never 
mastered layering.

Blame it on El Niño but the British 
weather has been weird recently. Even 
I have been caught a couple of times 
and have been reduced to shivering on 
the train platform in the early evening. 

A lot of women find layering 
incredibly hard. It is not. It is just about 
selecting the right weights and styles 
and understanding a bit about your 
build in order not to look like you are 
preparing to trek across the Arctic.

For the working day I have a caveat: 
layering correctly does require a 
certain level of planning — either set 
the clothes out the night before or 
build in extra time in the morning. 

Now, for the first layer. I wear a base 
layer on colder mornings, then remove 
it once it gets a bit warmer (have a 
dustbag or suchlike in your work bag 
and stick the layering top in there). I 
use the Falke Climate Control T-shirts 
(£40, falke.com). The neckline is low 
enough to layer a loose dress, shirt, 
jumper or buttoned-up cardigan on top 
and you can remove it if need be. 
I would choose the nude (vale) 
colourway for versatility and size 
down, as you want them fitted. They 
are made of a wicking technical fabric 
so they work rather well. If you do not 
fancy this, then Agnès b and American 
Vintage’s fine jersey and Hanro’s 
Ultralight tops work well too. 

Once you’ve decided on your base, 

seek a shirt that is semi-fitted
or a looser fit to avoid bunching. 
Victoria Beckham’s bib shirt can be 
worn loose or cinched and pairs nicely 
with a tailored trouser or smart jean 
(£490, victoriabeckham.com). 
Otherwise, Gestuz has a men’s white 
shirt (£100, featherandstitch.com). 
Team with a pale tailored trouser or a 
skirt and heels. 

I finish with a simple mac or trench 
— brace yourself, there are a lot to 
choose from! On the high street, 
Barbour and Reformation have decent 
shapes, while Raey has a modern 
update with its batwing style (£695, 
matchesfashion.com). The extra 
insulation you get from a cotton coat 
is key for morning and evening. 

While we are at it, you need to 
understand a little about form and 
shape to nail this layering thing. If you 
are petite or fuller through the bust (or, 
indeed, both), keep your layers light 
and don’t build out too much. If you 
have a broader shoulder, then place 
scarves and tied jumpers inside the 
shoulder line; if you’re narrow through 
the shoulder, you can add a bit more 
bulk and place them on the outside or 
edge of the shoulder head.

Lastly, I would recommend a roomy 
bag — something that can cope with 
additions without bursting open. Marfa 
Stance, Métier, Coccinelle, Aspinal and 
Coach all have clever, spacious bags. 
Your last layer is a fine cashmere scarf 
— one that will roll up nicely. Fenwick 
has a few colours in a pretty whisper 
weight from Begg & Co (£220 on 
sale, fenwick.co.uk). Or look at the 

beautiful large version from 
N Peal (£179, npeal.com). 
Drape it around your 
shoulders or neck when the 
temperature drops.

If you need a reassuring 
jumper “just in case”, I often 
use my merino or simple 
wool knits and tie them 
around the neck. Choose 
tonal colours for some quiet 
luxury or pop it with a 
bright shade. Max Mara 
Studio knits come in hot 
orange, citrus yellow and 
emerald green (£270, 
gb.maxmara.com). All of 
these colours will work with 
greys, navies and neutrals. 

How about socks and 
sandals? That’s one I do a lot 
in spring and autumn 
weather. If it’s good enough for Miuccia 
Prada, it’s good enough for me. If you 
pair an ankle sock with a sandal or 
slingback, it adds a bit of edge, a 
soupçon of fun. The easiest way to get 
this right is to have tonal socks and 
shoes. For example, a black or navy 
sock with a black slingback or a 
chocolate brown sock with a tan 
sandal. I know a lot of street stylers 
have embraced the high white sock and 
shoe look but that just makes me think 
of Michelle Dubois from ’Allo ’Allo.

Evenings out are a bit trickier. An 
oversized blazer is the way to go if you 
are in a dress or smart trouser. This 
type of blazer works because of the 
slightly thrown-on nature — that 
looser, menswear fit. The trick is 

Ask a stylist

Anna Berkeley

balancing the proportion — you will 
need a heel to offset the size and 
length. I love the Arket hopsack (£149, 
arket.com). Frankie Shop and Acne 
Studios do similar versions for a higher 
price (£600, farfetch.com). Roll the 
sleeves to control the volume. Trust 
me, it works. I often hide a very slim 
cardigan inside the blazer if I am 
worried about air con or being outside. 
Just try it on and make sure you can’t 
see the cardigan once the blazer is on. 

Being a jacket obsessive, I also own 
several evening blazers for just such a 
conundrum. The traditional tux jacket 
with satin trim is the ultimate evening 
cover-up — sorry, but the best ones are 
expensive. Saint Laurent’s single-
breasted tuxedo jacket is slick (£2,175, 
matchesfashion.com), Balenciaga’s 
hourglass blazer (£3,026, 

nordstrom.com), with its hip-
enhancing cut, is a thing of 
beauty, while Celine’s Jude tux 
jacket (£1,950, celine.com) is 
achingly simple. You will 
own this jacket for ever so it’s 
a true workhorse. Or pick up 
a jazzy satin, something with 
feathers like a second-hand 
one from Yves Salomon 
(£308, vestiairecollective
.com), an embellished jacket 

(look at Cinq à Sept) or a cape! 
All of these add to the outfit and 

you probably won’t even want to take
them off.

Have a question for Anna Berkeley about 
fashion and what to wear? Email 
anna.berkeley@ft.com

Clockwise from top left: 
May Berthelot in spring 
layers; Mimi Elashiry; 
Acne Studios blazer; Raey 
trench coat — Getty Images

I t might be hard to imagine getting 
remotely excited about shirt collars 
but during the past few months this 
particular menswear detail has had 
it all going on. They’ve been stern 

and high on the Hermès runway, and on 
Pedro Pascal at the Oscars. Super pointy 
and detachable on Riz Ahmed at the 
Oscars and Kodi Smit-McPhee at the 
Met Gala, both wearing Prada. Super-
oversized, as seen in the latest Jacque-
mus campaign, and pinned with 

brooches by Robert Pattinson and 
Usher at the Met Gala. They’ve been 
swapped out for mock-necks and roll-
necks, or pussy bows (Jason Fernández 
at Cannes or Eddie Redmayne at the 
Screen Actors Guild awards, both in 
Saint Laurent). There have also been 
necklaces or knotted scarves in place of 
ties. In short: male necklines are sud-
denly a smorgasbord of possibilities. 

This emergence of more experimen-
tal cocktail attire for men has been 

A twist on convention
Menswear | Shirt collars are getting 

more adventurous — especially for

evening, writes Simon Chilvers
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M y granda Harry, an 85-
year-old northern English 
mechanic, would not 
describe himself as a fash-
ionable man. Neverthe-

less, my style as an early-thirtysome-
thing has been slowly morphing into his 
for a while; last year, I even bought us 
matching waxed cotton bucket hats. 
Harry’s sartorial mainstays include a 
dark green anorak with a corduroy col-
lar, baggy trousers and a short-sleeve 
camp-collar shirt, usually worn with 
polished Derby shoes or chunky black 
trainers. It’s essentially the wardrobe of 
any trendy millennial living in Hackney. 

“It’s day-to-day casual,” he says of the 
aesthetic he’s been repping for 50 years, 
mostly bought from Marks and Spencer 
by my grandma. “I’m comfortable. I 
don’t think I’m too old-fashioned. I’m 
more in the trend of the time.”

Well-aged charm
Trend | The casual octogenarian look, with its sturdy fabrics and relaxed fits, 

is fast becoming a favourite with younger generations, writes Grace Cook

Bang on. It’s a fact that many of 
today’s young are gravitating towards 
clothes typically worn by the middle-
aged and beyond. First there were 
“mom” jeans. Then came the dad 
era, which began, a bit ironically, 
around 2018 with the ugly sneaker, but 
has since morphed into a fashion cate-
gory of its own. On TikTok, #grandpa-
core — a trend describing clobber syn-
onymous with seniors, such as V-neck 
novelty knits, pleat-front trousers and 
tweed blazers — has received almost 
16mn views.

“There’s now a zeitgeisty cottage 
industry that exists around the aes-
thetic appeal of the nonchalant, geriat-
ric dresser, who wears New Balance or 
Birkenstock because he needs the 
orthopaedic support,” says Lawrence 
Schlossman, founder of the New York 
menswear podcast Throwing Fits. 

hands and sharing ice creams. Zara 
Home recently unveiled a campaign, 
shot by Rich Stapleton, starring Italian 
nonnas making pasta. In men’s fashion, 
Aime Leon Dore and Kith regularly have 
older models in campaigns. In April, LL 
Bean teamed up with the trendy Japa-
nese label Beams for a collection mod-
elled by eightysomethings. 

Jan Vrhovnik, a London-based cine-
matographer who has shot for brands 
including Balenciaga, Dunhill and The 
North Face x Gucci, released a film last 
month starring his grandad Edi, 83. Edi 
has been wearing the same faded blue 
shirt, gym shorts and embroidered cap 
for 30 years.

Vrhovnik, who captured Edi in Slove-
nia, thinks there’s “a realness of the eld-
erly on camera that you don’t get from 
younger people”. Black likens the popu-
larity of elderly content to the TikTok 
boom, where content is “a little more 
loose” than on Instagram’s curated, fil-
tered feeds. And for brands, projecting 
the idea of authenticity, and legacy, is 
potent. “You get the feeling that the 
product is timeless and will last a life-
time,” says Kivijärvi.

In the doom and gloom of the news 
cycle, it’s comforting to see an old per-
son with wrinkles symbolising a life well 
lived. “In American society, we worship 
youth to the point of detriment,” says 
Black. “Showing the other side of that is 
valuable.” It’s a different kind of aspira-
tion. For a climate-worried generation 
especially, there’s a stability in older 
generations — a beauty in the simple 
idea of getting old — that brands are tap-
ping into. “It’s like, look at this happy 
old guy, wearing a hoodie,” says Throw-
ing Fits’ Schlossman. “He’s with his wife, 
and they’ve been married for 50 years. 
And they’re in love! It’s a completely dif-
ferent sell than before.”  

Granda Harry would never wear a 
hoodie. But he might be convinced by a 
navy worker’s jacket by Studio Nichol-
son — a riff on the blue overalls he’s 
worn in his garage for the best part of 70 
years, and similar to one in my own 
wardrobe. The apple never falls far from 
the tree. 

‘For a climate-worried 
generation especially, 
there’s a beauty in the 
simple idea of getting old’

Nick Wakeman, founder of London-
based brand Studio Nicholson, is such a 
fan of pensioner fashion that she has an 
exhibition dedicated to it. Running until 
June 4 in her east London studio, it’s cre-
ated in partnership with Gramparents, 
an Instagram account run by Kyle Kivi-
järvi that has nearly 250,000 followers 
and documents stylish older folk 
around the world. 

“I love watching old people going 
about their day,” says Wakeman, who 
often takes iPhone snaps of the stylish 
seniors she sees; their oversized fits 
inform her label’s silhouettes. Inspired 
largely by the style of grandparents in 
Japan, Wakeman uses washed-in twills 
and curved seams to better emulate the 
shapes. Chris Black, a New York-based 
fashion brand consultant and pod-

Above: a guest 
at Milan Fashion 
Week in January 
wearing a red 
ribbed beanie 
and burgundy 
coat over a 
brown cardigan 
and ripped 
denim

Below, clockwise 
from top 
left: ‘Throwing 
Fits’ founder 
Lawrence 
Schlossman; 
The Row; street 
style at 2023 
fashion weeks 
Edward Berthelot/Getty 
Images; Lucia Sabatelli/
Action Press

caster who works with labels such as 
Thom Browne and J Crew, says older 
people’s trousers “fit similar to how a 
brand like The Row would do pants 
today”. Such baggier styles suit today’s 
penchant for comfort. 

Wakeman likens the appetite for sen-
ior citizen style to a return to classics. It’s 
not quite normcore or the stealth wealth 
of the television show Succession, nor the 
novelty sweater vests associated with 
grandpacore, but more a shift towards 
those hard-working wardrobe basics 
that are worn in and faded out. Ones 
that might be bought second-hand by 
millennials and Gen-Zers. “It’s harder to 
get the authentic older-person look 
when clothes are brand new,” advises 
Wakeman. Those looking to emulate it, 
take heed. 

It’s also a bit of a celebration of real 
clothes. Black says the best older-
person garments he sees around New 
York include “Loro Piana-style over-
coats, Belgian loafers and crisp, blue 
Oxford shirts” — a far cry from the Birk-
enstock Bostons and puffer jackets that 
are now sartorial code for millennials. 
“These days the young ones are all in 
jeans or tracksuits,” says granda Harry, 
who wore jeans under his mechanic’s 
boiler suit, so would never wear them 
socially. Trousers and shirts, he says, are 
“much smarter and more respectable”. 

The traction of the Gramparents 
Instagram account speaks to the 
broader, cultural reality that older peo-
ple and some of the hobbies typically 
associated with them, such as garden-
ing, have been trending since the pan-
demic. It was the first time that many 
young people in the west were asked to 
put their elders front and centre. Online 
and often away from families, millenni-
als and Gen Z connected with seniors 
through cooking content. I learnt how to 
make granda Harry’s famed turkey pies 
and soup via handwritten recipes sent in 
the post. A 2020 episode of The New 
York Times’s The Daily podcast, “Soup is 
Soup”, during which the host cooked 
with her grandmother on Zoom, was a 
funny lockdown hit. A new granny 
cookbook, Yiayia (£27, Hardie Grant) 
by food writer Anastasia Miari, pub-
lished last month, speaks to this joy. 

It’s had a ripple effect. Octogenarian 
content has gone mass. Sam Youkilis, a 
fashion and film director based in Lon-
don and New York, has generated a 
near-500,000-strong following on 
Instagram thanks in part to his videos of 
elderly couples canoodling, holding 
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pulls over for gas at a shop piled with 
jerry cans. We wander off and find a man 
serving juice from behind a table of fruit. 
Fernando chooses borojó and níspero 
because I have never seen them before, 
and I taste their astringent flavours from 
a swing that lifts me over gente waves. 

The calm ends there. Soon we are deep 
in the desert, tracks going off in different 
directions. The Wayúu live spread out, 
their rancherías passed down matriline-
ally. We hit the first of their barricades. 
“The tolls started 20 years ago, when 
local families began to fix the trails, then 
it spread,” Professor Guerra Curvelo had 
told me, when Fernando organised a 
meeting over drinks at his home in Rioh-
acha. Like José and Arturo, he hates it. 
“We are a dignified people, too tall to be 
begging on the road.”

The trail rises. To the east is the Ser-
ranía de Macuira, a fantastical moun-
tain oasis we’re unable to reach because 
the roads are too bad. To the west is a 
wide, deep bay. We stop to watch squalls 
pass across the vast landscape as cara-
cara falcons circle.

Professor Guerra Curvelo explained 
that “the Wayúu have a notion of a 
trans-historical time when the entire 
universe was human. The sun and wind 
were human, plants and animals were 
human. Then comes the transforma-
tive time, and some of the humans 
begin to grow leaves and roots, others 
fangs and claws.”

Looking towards the bay, José dips 
into this world by telling me of Wol-
unka, whose vagina had teeth. Two 
naughty twins saw her bathing and shot 
the teeth away with their arrows, allow-
ing her to give birth to the Wayúu 
nation, but the violence stained the 
rocks red with her blood, the flamingos 
pink and the cardinals that like to perch 
atop Alta Guajira’s cacti scarlet. 

A redness creeps into the sky as the 
sun begins to set, and we are still far 
from our destination, Ranchería Luzm-
ila, another Wayúu hostel. Just then the 
Land Cruiser’s wheels sink to the axles 
into a river bed. Arturo and José start to 
dig. A cloud of locusts passes. Arturo 
manages to get us out and on to higher 
ground, just as darkness falls. 

The following morning I am woken by 
goats scratching at the door. The walls of 
my room are bare, and I look out at the 
dusty floor from my crisp linen sheets. It 
finally dawns on me that Fernando and 
José are luxing up these plain rooms 
each night before I reach them.

I emerge to find a cat facing off against 
a goat on top of a table in the ranchería, 
watched by parrots. Outside, I walk 
towards the brightening sky and stand 
on top of a cliff. A yacht sits at anchor in 
a wide bay below. It rides high, though 
the sails have shredded and the paint on 
the hull is peeling. Fernando appears at 
my shoulder to tell me it was found 
drifting beyond the northernmost 
point, with no one on board. This is 
clearly a bay where once pirates slept, 
and probably still do. José will later 
point in the direction of an isolated har-
bour, saying it is used by smugglers.

After a simple breakfast of eggs, we 
drive to Rancheria Punta Gallina. It is 
the northernmost farm on the continent 
and is owned by Rosa Arends Robles, a 
young mother of two. She explains her 
rituals and laws and then, calling on rel-
atives, shows us Wayúu dances. They 
mimic the creatures of the desert: the 
quail, the caracara, the rattlesnake.

Rosa tells me she is the kindergarten 
teacher, with very little assistance from 
the state. “We might be at the top of 
South America but we’re the bottom of 
anyone’s concern,” she says.

She cuts a heroic figure and it freezes 
my heart when, asked how she feels to 
be Wayúu, she says, “I no longer feel 
ashamed,” as if she ever should have. To 
the north, sand dunes climb up into the 
blue sky and, overwhelmed by the expe-
rience, I scramble up until at last the 
Caribbean Sea roars in below. Then I run 
down towards it.

Travel

S mall bandits have strung a 
chain across the track, bring-
ing our Land Cruiser to a halt. 
They wait to one side, three 
wild-haired and pint-sized 

girls. They are Wayúu, indigenous to the 
northern reaches of Colombia and Ven-
ezuela, and brave. While I’m a tourist, 
this track to Punta Gallinas, the north-
ern tip of South America, is used by big-
ger, scarier bandits. For Alta Guajira is a 
smuggler’s desert of snaking paths and 
ancient laws. José Gerardo González, my 
Wayúu guide, doesn’t like these barri-
ers. He feels that children — and some-
times their parents — begging beside the 
road in this way demeans his people. 
The highway girls laugh, telling him he 
can always choose to go another way. 

Clockwise from main: 
the beach near Cabo de la 
Vela on the Guajira 
peninsula in northern 
Colombia; Wayúu locals 
getting about by 
motorbike; a young 
member of the Wayúu 
community; a camper van 
in Cabo de la Vela — Alamy; Getty 
Images

ous tour operators using brilliant local 
guides. Some come to surf, others to 
sandboard down 60m-high dunes, some 
just to swing in hammocks in remote 
villages that offer Arizona landscapes 
set beside the Caribbean Sea. 

My own journey into the desert begins 
in a swamp, in Dibulla, a village known 
for its vallenatos, or country music. 
Alfredo Navas, a botanist, is showing 
me guamacho, a sort of primordial cac-
tus that wants to be a tree. We’re knee-
deep in water when he pauses. “One of 
my guys came through here with a don-
key,” he says. “It stepped on a crocodile.”

i  /  DETAILS

Ruaridh Nicoll was a guest of 
Black Tomato (blacktomato.com), 
which can arrange bespoke trips 
to Colombia, including time in 
La Guajira region, from £5,250 
per person for 10 days including 
accommodation, internal flights, 
private transfers and a curated 
selection of experiences. For 
more on visiting the country, see 
colombia.travel/en
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de Macuira

Journey to 
the edge

Colombia | Beyond the Andes 

lies an untamed desert peninsula 

and the continent’s northernmost 

point. Ruaridh Nicoll goes on a 

wild ride to get there

I look past them, beyond their family 
ranchería, at the treacherous landscape 
— soft sand, red rock and vine-clad 
cacti. José pays up, handing them a boca-
dillo (a sweet guava and sugarcane jelly 
wrapped in banana leaves) and receiv-
ing grins in reply.

My trip from the village of Dibulla to 
the northernmost point of the continent 
is a mere 200 miles as the crow flies but it 
sears itself into my mind. A swirling mix 
of history, beauty, danger, people and 
peoples will make it among the most 
extraordinary journeys I’ve ever taken.

The Caribbean coast heads north-east 
from Cartagena until it hits the Sierra 
Nevada de Santa Marta, one of the 
world’s highest coastal ranges, topping 
out at 5,775m. Then it continues into the 
mountain’s rain shadow, into a desert 
promontory that is the home of the 
Arawak-speaking Wayúu. 

They have their own laws, rituals and 
myths, which has seen them clash with 
the conquistadors and then the Colom-
bian government. “In Bogotá, they 
think they have science while we have 
myth,” says Professor Weildler Guerra 
Curvelo, perhaps the Wayúu’s foremost 
intellectual. “They have religion while 
we have witchcraft, they have importers 
while we have smugglers. Colombia has 
not understood us.”

As a result, the Wayúu have been vic-
tims: of the state, the Catholic Church, 
and of the drug cartels that have con-
trolled much of remote Colombia. But 
they have also fought back, and formed 
their own smuggling gangs. The profes-
sor served as governor of Colombia’s La 
Guajira department in 2017, after his 
predecessor was sentenced to 55 years 
in jail. Lately, though, life has been sta-
bilising and tourists have been creeping 
north in search of astonishing beauty 
and strangeness, kept safe by adventur-
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For details on Guillaume Sagot’s company, 
see ateliersdenimes.com; workshop visits for 
groups cost from €50. Mark Jones was a guest 
of the Imperator hotel (maison-albar-hotels-l-
imperator.com; doubles from €293)

Navas is at the head of a syndicate that 
has bought 1,000 hectares of ranch land 
next to a six-mile beach to regenerate 
the dry tropical forest and build a tour-
ism business. “At first the locals thought 
we were smugglers,” he says. But that 
changed when he started bringing in 
tourists, asking the villagers to show vis-
itors their foods, dance and music. 

We reach the Tapias river and an 
inflatable canoe. A caiman is spooked as 
we paddle downstream, causing a fuss 
when it gets entangled in tree roots. At 
last, we emerge into salt air, on a long 
beach populated only by the children of 
itinerant fishers netting crabs.

Navas wants to build super-chic caba-
nas, but it remains a dream. Instead, we 
eat prawns outside his beach shack, 
brought to us by the crab catchers’ par-
ents. These fishermen later take me in 
their boat along the coast and drop me 
in front of Territorio Magico, one of the 
last boutique hotels on the way north. 
I’m staying here because the tour opera-
tor, Black Tomato, wants me to have a 
little luxury before I really get going, 
which I mull over as I pick river ticks off 
my legs in the last of the sun.

The following morning, José picks me 
up in a 1998 Land Cruiser driven by 
Arturo Jayariyu, another Wayúu. This 
is, they say, the only combination that 
will get us through the roads ahead. 
Alongside me in the back is Fernando 
Rivera, an immaculately turned out 
guide from Cartagena. 

We pass through La Guajira’s sun-
scoured capital of Riohacha — founded 
nearly 500 years ago when the Spanish 
found pearls in the bay — and then leave 
the main highway to Venezuela, turning 
north into Wayúu indigenous territory. 

I’ve arrived at the end of a two-month 
downpour, a once-per-decade event that 
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that arrived in the US via Genoa 
became known as “jeans”.

The earliest swatches of denim are 
now in the Nîmes town museum. You 
see how much this humble cotton twill 
is woven into the fabric of our modern 
social and political history. There’s a 
Carmagnole jacket of the kind favoured 
by the 1789 revolutionaries. Next to it 
is a 20th-century denim jacket 
popularised by very different kinds of 
revolutionaries, such as James Dean.

Over a coffee in the Place du Marché, 
I try to count how many of today’s 
Nîmes citizens are wearing jeans. Seven 
or eight out of 10, I reckon, with the 
trousers most likely made in China, 
Bangladesh, Turkey or Pakistan. If only 
Nîmes had a clothing equivalent of the 
protected designation of origin.

But a two-minute walk from the 
square, they can do something they’ve 
not been able to do in many 
generations: buy a pair of jeans made 
in Nîmes. Guillaume opened his Atelier 
de Nîmes shop just before Covid hit. At 
€180 a pop, they are not too pricey 
once you’ve discovered (as I did) about 
the soft, unglued, single-strand threads 
he uses in defiance of the mass 
production techniques. There’s a 
thread of national pride woven in, too.

Mark Jones 

built in the middle of the first century 
to span the River Gardon, 18km north-
east of the city. It was part of an 
aqueduct that brought water some 
50km from the springs of the Fontaine 
d’Eure near Uzès to the fashionable 
Roman settlement of Nemausus 
(Nîmes). The area had been settled by 
veterans of Julius Caesar’s Gaul 
campaigns. (So began a tradition: the 
Gard countryside is still populated by 
wealthy retirees, this time from the 
corporate battlefields). 

Some 1,500 years later, that ready 
supply of water made textile 
production — a notoriously thirsty 
process — possible and the industry 
thrived and innovated in the city. In 
the late 17th century, the Nîmes 
producers began using a weaving 
pattern that used a dyed warp thread 
and weft that was left white, which 
created a hard-wearing fabric ideally 
suited to tough work in the rocky land 
of the south west. The British textile 
cities of Manchester and Leicester were 
eager customers for the new material, 
though those mill owners’ commercial 
savvy was not matched by their 
linguistic expertise: they took to calling 
their imported Serge de Nîmes “denim”.

A Ligurian port also played an 
important part in those 18th century 
supply chains. The denim garments 

A two-minute walk from 

the square, residents can 

do something they’ve not 

been able to do in many 

generations: buy a pair of 

jeans made in Nîmes

I am walking up a flight of stairs in a 
disused gym on the outskirts of 
Nîmes. It’s not the most obvious 
place to visit in this southern 
French city. Nîmes has the finest 

intact Roman buildings outside Italy, 
including the Maison Carrée (a 1st 
century AD temple) and the Arena, an 
amphitheatre that’s a perfectly scaled 
down version of Rome’s Colosseum. 

The walled medieval city that grew 
up around the Roman core is a haven 
for independent shops and restaurants. 
There are two striking contemporary 
museums, one dedicated to “Romanité” 
and another, designed by Norman 
Foster, to contemporary art.

So, why the old gym? A rhythmic 
pounding greets me at the top of the 
stairs. So does Guillaume Sagot, a 37-
year-old former digital marketer and 
Nîmois. He returned to his home city 
from Paris and decided to set up a 
business making jeans. Hence the 
rhythmic pounding: in the open space 
below us, two looms are banging out 
the warp and weft of denim fabric.

Guillaume’s venture into clothes 
manufacturing is small-scale but, for 
him and the town, it is also a defiantly 
romantic gesture. Denim was first 
made in Nîmes — the clue is in the 
name — but it was last made here 
during the first world war. By then, the 

manufacture of what would become 
arguably the world’s most popular 
clothing staple had decamped to the 
US, pioneered by a San Francisco dry 
goods store owner called Levi Strauss.

Having previously made jeans using 
denim from Italy and a factory in 
Marseille, Guillaume decided to bring 
denim production back home, opening 
this Nîmes workshop mid-pandemic in 
2020. This year he has started running 
tours for visitors to see his work, and 
learn the story of denim. 

And, like every story in Nîmes, it 
begins with the Romans, specifically 
with the triple-tiered Pont du Gard, 

Matthew Cook

has turned the roads to quagmire and 
the desert lime-green. We stop near 
Mayapo, a drying wind carrying sand 
across the unruly sea, for a lunch of 
crested snapper that lies on the plate as 
bright as a nugget of gold.

The restaurant and hotel, Ipuana Vir-
gin Beach, is an odd place: a handful of 
shack-like rooms beside an empty 
beach, each containing luxurious 
beds, hammocks, swings and baths. It 
has a fintech backpacker vibe, but the 
neighbouring hotel, Bethel, is stranger 
still. It has a DJ and driftwood rooms on 
stilts, looking out to sea like angry crabs. 

At the Wayúu capital of Uribia we join 
a road that runs beside a straight-to-the-
horizon railway. A huge yellow engine 
comes the other way, hauling a line of 
armoured boxes. “Explosives,” says 
José, headed for Glencore’s vast Cerre-
jón coal mines, 70 miles south.

As the sun begins to set, we turn 
towards it, then follow a dirt track 
beside the sea north to the village of 
Cabo de la Vela and our bed for the 
night, the Rancheria de Utta. “This is a 
true Wayúu hostel,” says José, smiling as 
we step down from the car, then offering 
a glass of wine and showing me around. 
In buildings like stables, students from 
Bogotá swing in chinchorros, the famous 
Wayúu double hammocks, legs, arms 
and laughter emerging from wildly col-
oured fabrics. Lobster is 
served by the edge of the bay, 
under a sky where Mars and 
Jupiter glow. Finally, I settle 
into a plain room that comes 
with surprisingly luxurious 
sheets, towels and soaps. 

Cabo de la Vela is a Xanadu 
for backpacking kite-surfers. 
The village is our last stop 
before the bid for the top of 
South America, and Arturo 
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Sweden| A new eco-friendly boat lets Stanley Stewart explore the Bohuslän 

archipelago — via waterside hotels, fish restaurants, art galleries and saunas 

T he Swedes have single 
words for things that take 
other languages a whole 
sentence. Take Jantelagen. 
Literally, “Jante’s Law”, it 

describes the importance of never 
thinking you are something special. I 
found it charming, this Swedish diffi-
dence. But then I had come straight 
from Rome where arm-flailing exagger-
ation passes for normality.

Swedish modesty is particularly odd 
because the Swedes have a great deal to 
be proud of. Gothenburg, where I had 
landed, is one of the world’s most sus-
tainable cities. Even the bus from the 
airport into town runs on a biofuel pro-
duced from rapeseed. 

But it was the ball bearings that 
caught my eye, exhibited in a glass case 
in the luggage hall. Aligned ball bearings 
are one of Sweden’s great inventions. A 
local company, imaginatively named 
the Swedish Ball Bearing Factory, or 
SKF, is the colossus of the ball-bearing 
world, their rows of small lubricated 
balls reducing rotational friction from 
Alaska to Zanzibar.

Ball bearings seem a very Swedish 
thing, along with seat belts, flat-pack 
furniture and social democracy, keep-
ing wheels turning smoothly with the 
minimum of fuss. It is how we see the 
Swedes, and perhaps how they see 
themselves — aligned, co-operative, 
equable, frictionless, a land of sensible, 
utilitarian, measured fairness. I am sure 
there must be difficult, contrary Swedes 
out there somewhere, but in a week in 
Sweden I met only agreeable, bright-
eyed folk. They all spoke excellent Eng-
lish in those delightful accents and 
looked like advertisements for a line of 
health food products.    

I was heading to the Bohuslän archi-
pelago, where Swedish forests falter 
towards the west coast and the country 
splinters into more than 8,000 islands 
and skerries. Running north from 
Gothenburg more than 100 miles up to 
the Norwegian border, the islands are 
populated with brightly painted 
wooden cottages of Scandinavian sim-
plicity, many of them owned over gener-
ations by the same families. 

Bohuslän is a labyrinth of grey and 
pink granite islands, stalked by distant 
lighthouses and wind-blown trees, 
bathed in pristine Nordic light. Storms 
march around long horizons and sud-
den sun escapes the tumult of clouds to 
turn the world on its head. Bohuslän is a 
happily peripheral kind of place, 
remote, barren, bleakly and stunningly 
beautiful. It has a rigging-tapping, gull-
crying, wind-moaning, wave-crashing 
soundtrack. It is a place of solitudes, of 
empty spaces, of sea and sky.

Most people travel to the archipelago 
by car, up empty roads shadowing the 
coast, past forests of pine and hillsides of 
rock and heather, crossing bridges, con-
fused by a bays and inlets and straits, 
until you are never sure if you are on an 
island or some outcrop of the mainland. 

i  /  DETAILS

Stanley Stewart was a guest of Original Travel 
(originaltravel.co.uk), which offers a four-day 
private trip on the Granit from £3,320 per person, 
full-board with three nights in hotels on the 
islands — as well as two nights in Gothenburg, 
flights from London, transfers and activities. 

Galleries — For the Pilane Sculpture Park, see 
pilane.org; for the Nordic Watercolour Museum, 
akvarellmuseet.org

Restaurants — For the Karingo Oyster Bar, see 
karingo.com; Astol Smokehouse, astolsrokeri.se

Hotels — Kurhotellet, marstrandskurhotell.com; 
Salt & Sill, saltosill.se; Ladfabriken, ladfabriken.eu

into Annika Kristensson, who runs the 
boats taking the island’s children to 
school across the water. Annika seemed 
to think I looked a bit under the 
weather, and prescribed the essential 
Swedish cure. With a bag of fruit, a beer 
and a towel, she packed me off to an iso-
lated grey wooden building — the island 
sauna. It was time to get naked.

No one does naked quite like the 
Swedes. It is something of a national 
obsession — rather like pickled herring 
and ball bearings. To be fair, though, 
most Swedes are not really nudists, but 
they love nothing more than a naked 
swim in the sea, usually in gendered-
separate areas. In the sauna too, among 
friends or members of your own sex, 
naked is the thing.

As I was alone, I decided to go full 
Swedish. After self-basting in my own 
sweat for half an hour, I skipped outside 
to lower myself down a swim ladder and 
into the cold sea. Swedes all swear by this 
leap between extreme heat and extreme 
cold, seeing it as a cure for every-

thing from heart conditions to bloating. 
I am not so sure. Any cure that 

involves mild panic doesn’t tempera-
mentally suit me. I spent only a matter 
of seconds in the ice-cold water before I 
felt my brain slowing. Worrying that I 
might slip into a coma, I shot back up 
the ladder, pink and naked as a salmon 
fillet, only to find two women standing 
at the top. With a mumbled apology, I 
bolted back into the sauna. I needn’t 
have fretted. They were Swedes. They 
hardly raised an eyebrow. 

On Käringön, I had oysters and cham-
pagne with Camilla Hofsten, whose 
family had been on the island since the 
17th century. She and her father, Kenth, 
run the Karingo Oyster Bar in her 
grandmother’s beautifully renovated 
boat house. Out on their dock, we 
hauled nets up to pick a dozen fresh 
oysters from the sea. With a shucking 
knife, I levered them open in the wood-
lined bar as Camilla reminded me to 
chew them before swallowing to get the 
full taste. 

Upstairs, at an elegantly laid table 
overlooking the sea, her father served 
the most delicious fisksoppa (fish soup) 
served with chunks of sourdough bread. 
Later, he emerged from the kitchen to 
tell stories — in the careful English he 
had learnt as a boy from the radio — of 
his grandfather who sailed to Iceland on 
wooden ships, 13 men at sea for two 
months, sleeping on the open decks, 
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Clockwise from main picture:
a view of the island of Tjörn;
new eco-friendly boat the Granit; 
a sauna cabin on the island of Dyrön; 
‘Anna’, a 15-metre statue by Jaume 
Plensa at Pilane Sculpture Park;
a sailing boat race around Tjörn; 
Marstrand’s 1886 Societetshuset; 
view from Kurhotellet, a 19th-
century hotel on Marstrand
Getty Images; Stanley Stewart; Alamy; Katja Ragnstam

An island-
hopping idyll 

fishing the herring runs that had aban-
doned Marstrand a century before and 
bringing them home salted in barrels.

On the last day, I called in on Åstol, 
one the prettiest of the islands, where 
four churches serve just 200 houses. 
Late to abandon its old Norse Gods, Swe-
den fell hard for the ideals of the Refor-
mation, and became adamantly 
Lutheran, a denomination that tended 
to fundamentalism and teetotalism. In 
years past, attendance at Sunday serv-
ice was mandatory, and it was only in 
1951 that Swedish Lutherans were 
legally allowed to leave the church with-
out offering a good reason. On devout 
Åstol, curtains were a sign of debauch-
ery. It was felt that there should be noth-
ing going on indoors that needed to be 
hidden from the neighbours. 

In the Åstol Smokehouse, once a 
repository for ice shipped from Norway, 
and now a fine restaurant and bar, I 
joined a long candle-lit table of boister-
ous locals for four different courses of 
fish. They poured one another hearty 
glasses of wine, unconcerned about cur-
tainless windows.

The woman next to me began to 
explain the finer points of fisksoppa — 
the fat pieces of cod, the north Atlantic 
prawns, the sour cream in the broth, just 
the right amount of saffron. Then a look 
of recognition came into her eyes.

“Ah, but we have met before,” she 
laughed. “On Dyrön. I didn’t recognise 
you with your clothes on.” 
  

But there is a new way to explore, on 
board the Granit, a boat launched this 
year (and named after the coast’s domi-
nant rock) that will take passengers on a 
sea odyssey through the islands, staying 
at some of Bohuslän’s best hotels, and 
eating in some of its best restaurants. 

Smart, sturdy, gun-metal grey, the 
Granit is the kind of craft you would use 
if you were a Norwegian admiral 
reclaiming the coast that was once 
yours. Carrying six people in comfort, it 
is splendidly Scandinavian — no fuss, no 
bling, just a modest and sensible boat, 
run on fossil-free biodegradable fuels. 

My first landfall was on the island of 
Marstrand. On this coast, it was herring 
that made fortunes and shaped lives, 
built churches and conjured dreams — 
and then attracted the wrong sort. As 
early as the 16th century, when the seas 
were silver with fish, an excess of her-
ring had made Marstrand “the most 
depraved town in Scandinavia”.

But herring is a fickle resource. Their 
runs have a habit of inexplicably chang-
ing. When they eventually abandoned 
these seas, Marstrand was obliged to go 
straight. By the mid-1800s, it was rein-
venting itself as a seaside resort, tuned to 
the Swedish passion for sea air and sea-
bathing. The king came every summer, 
to skip between a hot sauna and a cold 
sea, and the island became fashionable. 

I stayed in a hotel that he would have 
used — the 19th-century Kurhotellet, a 
beautiful renovated time capsule of 
Scandi chic, all grey wooden walls and 
tall sea windows overlooking the sound. 
Across the square, I had lunch in the 

Societets huset, or Society 
House, whose 19th-cen-
tury chandeliered ball-
room still hosts smart 
weddings. The heir to the 
throne, Princess Victoria, 
was here only the other 
day, the waiters whis-
pered, with the breathless 
admiration of people who 
have not had to listen to 
royals being interviewed 
by Oprah Winfrey. 

These days, the islands 
are among those mythi-

cal places that octogenarians rattle on 
about, an innocent world where people 
don’t lock their doors. Framed by gran-
ite shores, accessed by narrow har-
bours, their roofs pitched against the 
weather, the houses and boat sheds are 
usually painted white or a clotted red, a 
pigment that traditionally came from 
iron-rich earth mixed with fish liver oil. 
Through their windows, I could see 
models of ships, fishing tackle and oil-
skins hung on wooden pegs. 

Out of season, when winds flatten the 
rough grasses and hurl waves against 
granite shores, these islands have only a 
few hundred permanent residents; in 
the summer the populations swell to 
several thousand. Among the perma-
nent inhabitants on the island of Orust 
are Marcel van der Eng and Johan 
Buskqvist who run Lådfabriken, where I 
stayed another night, an upmarket four-
room guest house charmingly created 
from a former fish crate factory, where 
you can sit in the “lighthouse” watching 
the sea birds on their garden shore. 

 Back at sea, I was happy on the cosy 
Granit, as it navigated between rocks 
that rose from the waves. On the island 
of Tjörn, I hopped on a bike and took the 
cycle path to the Nordic Watercolour 
Museum, whose airy galleries on the 
edge of a smoke-grey inlet had an exhi-
bition of illustrators of children’s books, 
flights of quirky fancy that suited these 
innocent islands. (It also has five guest 
studios to rent, on stilts over the water, 
each sleeping two.)

A 40-minute cycle ride took me to the 
open-air sculpture museum at Pilane. 
With 360-degree views over a landscape 
clad in granite and heather and framed 
by restless seas and that endless sky, it 
has site-specific pieces by artists such as 
Tony Cragg, Maria Miesenberger and, 
this summer, Ai Weiwei. 

The most striking permanent piece is 
“Anna” by Jaume Plensa. Now a land-
mark in the archipelago, this white 15-
metre-high head faces that ravishing 
view with eyes closed, turning us all 
back in on ourselves. On the slopes 
immediately beneath her, sharing her 
weather and her view, are standing 
stones and burial mounds marking Iron 
Age graves.

On the island of Klädesholmen, we 
moored at Salt & Sill, Sweden’s first 
floating hotel, where dinner is fit for an 
admiral’s table and the rooms are like 
ship’s cabins. 

In the morning, I stopped on the 
island of Dyrön, where things were so 
quiet that the only person in the grocery 
store was an elderly granny knitting. 
She eyed me over her spectacles, while I 
stocked up on supplies. Then I took the 
coastal trail round the island, where 
wild mouflon sheep, with horns the size 
of broadswords, watched me from ver-
tiginous perches as if they might be in 
league with Grocery Granny. 

In the tiny northern harbour, I ran 

No one does naked like 
the Swedes. It’s a national 
obsession, like pickled 
herring or ball bearings
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Y oouu wwoouulldd tthhiinnkk iitt wwoouulldd bbee
ggeettttiinngg mmuucchh eeaassiieerr ttoo
ttaacckkllee cclliimmaattee cchhaannggee bbyy
nnooww.. RReenneewwaabbaa llee eenneerrggrr yygggg hhaass
nneevveerr bbeeeenn mmoorree aaffffffff ooffff rrddaabbaa llee..

EEvveerryyoonnee hhaass aa nneett zzeerroo ttaarrggrr eett.. BBiilllliioonnss
ooff ddoollllaarrss aarree ppoouurriinngg iinnttoo eeffffffff ooffff rrttss ttoo ccuutt
oorr ccaappttuurree ccaarrbobonn eemmiissssiioonnss,, aanndd oouutt--
rriigghhtt ddeenniiaall ooff cclliimmaattaaaa ee sscciieennccee iiss wwiiddeellyy
rreeccooggnniisseedd aass tthhee bboogguuss rroott iitt aallwwaayyss
wwaass.. YYeeYYYY tt gglloobbaall ccaarrbboonn ddiiooxxiiddee eemmiiss--
ssiioonnss rreemmaaiinn aatt rreeccoorrdd lleevveellss aanndd,, aass aa
rreessuulltt,, wwiiddeenniinngg eevviiddeennccee ooff aa wwaarrmmiinngg
ppllaanneett ssttaallaaaa kkssnnaattaaaa iioonnssaaccrroossss tthhtttt eewwoorrlldd..

SSoo wwhhoo,, oorr wwhhaatt,, iiss tthhee vviillllaaiinn hheerree??
WWhhyy iiss iitt ttaakkiinngg ssoo lloonngg ttoo ddeeaall wwiitthh aa
pprroobblleemm tthhaatt tthhrreeaatteennss ttoo rreesshhaappee ssoo
mmuucchh ooff lliiffeeffff aass wwee kknnooww iitt?? RReessiissttaannccee
ffrrffff oomm ooiill ccoommppaanniieess,, ccooaall mmiinneerrss aanndd
ootthhtttt eerr bbiigg,, ccoonnssppiiccuuoouuss iinndduussttrriieess iiss ppaarrttrrrr
ooff tthhee aannsswweerr.. BBuutt tthheerree aarree ppoowweerrffuuffff ll,,
lleessss vviissiibbllee ffooffff rrcceess aatt ppllaayyaaaa ttoooo.. MMuucchh ooff
tthhee iinntteelllleeccttuuaall mmaacchhiinneerryyrrrr wwee aarree uussiinngg
ttoo ttaacckkllee cclliimmaattee cchhaannggee wwaass ffooffff rrggrr eded iinn
tthhee mmiiddddllee ooff tthhee ffooffff ssssiill ffuuffff eell eerraa aanndd iiss nnoo
lloonnggeerr ffiiffff tt ffooffff rrppuurrppoossee..

IItt hhaass bbeeccoommee aappppaarreenntt tthhaatt,, jjuusstt aass
rreenneewwaabbaa lleessmmuussttrreeppllaacceeccooaallaaaa ppoowweerrssttaa--
ttiioonns,s, wwee nneeeedd eennttiirreellyy nneeww wwaayyss ooff
tthhiinnkkiinngg aabboouutt tthhee cclliimmaattee ddiilleemmmmaa..
TThhrreeee bbooookkss ppuubblliisshheedd tthhiiss yyeeaarr
aattaaaa tttttt eemmpptt ttoo ddoo jjuusstt tthhiiss ffooffff rr ffiiffff eellddss tthhaattaaaa rruunn
ffrrffff oomm sscciieennccee aanndd eeccoonnoommiiccss ttoo ppoolliittiiccss..
GGiivveenn tthhee ssccaallee ooff rreetthhiinnkkiinngg nneeeeddeedd,, iitt
iissnnoossuurrpprriisseetthhtttt aattaaaa oonneeooff tthhtttt eemmiissaannoovveell..

TThhee mmoosstt pprroovvooccaattiivvee iiss tthhee nnoonn--ffiiffff cc--
ttiioonn FFiivvee TTiimmeess FFaaFFFF sstteerr,, aann iinnssiiddeerr’’ss
aaccccoouunntt ooff ggoovveerrnnmmeenntt eeffffffff ooffff rrttss ttoo ccuutt
eemmiissssiioonnss bbyy ffooffff rrmmeerr BBrriittiisshh cciivviill sseerrvv--
aanntt SSiimmoonn SShhaarrppee.. TThhee bbooookk’’ss ttiittllee
ccoommeess ffrrffff oomm tthhee ffaaffff cctt tthhaattaaaa ,, ttoo kkeeeepp gglloobbaall
wwaarrmmiinngg ttoo tthhee iinntteerrnnaattiioonnaallllyy aaggaa rreeeedd
lleevveell ooff 11..55CC,, wwee mmuusstt ddeeccaarrbboonniissee tthhee
gglloobbaall eeccoonnoommyy aabboouutt ffiiffff vvee ttiimmeess ffaaffff sstteerr
tthhiiss ddeeccaaddee tthhaann wwhhaatt wwaass mmaannaaggaa eedd iinn
tthhtttt eeppaasstt ttwwtttt ooddeeccaaddeess..

TThhiiss ttaasskk ccaammee ttoo pprreeooccccuuppyy SShhaarrppee,,
wwhhoossee wwoorrkk iinn tthhee eenneerrggrr yygggg ddeeppaarrttmmeenntt
aanndd ffooffff rreeiiggnn ooffffffff iiffff ccee ccoonnvviinncceedd hhiimm iitt wwaass
ttoooo ssiimmpplliissttiicc ttoo bbllaammee ooiill ccoommppaanniieess oorr
sshhoorrtt--tteerrmmiisstt ppoolliittiicciiaannss aalloonnee ffooffff rr ssllooww
pprrooggrreessss.. HHee ccoonncclluuddeedd tthhaattaaaa wwee aarree aallssoo
bbeeiinngg hheelldd bbaacckk bbyy tthhrreeee ffiieellddss tthhaatt
sshhoouulldd bbee cceennttrraall ttoo ssoollvviinngg tthhee cclliimmaattaaaa ee
ddiilleemmmmaa,, ssttaarrttrrrr iinnggwwiitthhtttt sscciieennccee..

SScciieennttiissttss,, hhee ddiissccoovveerreedd,, hhaavvee aann
uunnddeerrssttaannddaabbaa llee ddeessiirree ttoopprriioorriittiissee ffiiffff nndd--
iinnggss tthhaattaaaa ccaann bbee mmaaddee wwiitthh tthhee ggrreeaattaaaa eesstt
ccoonnffiiffff ddeennccee.. SSoommee wweerree aallssoo ssuubbjjbb eecctteedd ttoo
yyeeaarrss ooff iinnttiimmiiddaattiioonn ffrrffff oomm ffooffff ssssiill--ffuuffff eell--
ffuuffff nnddeeddccaammppaaiiggnnss..

TThhee uuppsshhoott hhaass bbeeeenn aa lloott ooff ssttuuddiieess
sshhoowwiinngg wwhhaatt mmiigghhtt hhaappppeenn iiff gglloobbaall
tteemmppeerraattaaaa uurreess rriissee bbyy 22CC oorr ssoo,, bbuutt ffeeffff wweerr
oonn wwaarrmmiinngg ooff 44CC oorr mmoorree.. AAnndd ffeeffff wweerr
ssttiillll oonn wwoorrsstt--ccaassee rriisskkss ssuucchh aass ttiippppiinngg
ppooiinnttss bbeeiinngg ccrroosssseedd tthhaatt uunnlleeaasshh ddrraa--
mmaattaaaa iicc cchhaannggeess iinn iiccee sshheeeettss,, ffooffff rreessttss aanndd
ootthheerr ccrriittiiccaall iinnffllffff uueenncceess oonn tthhee cclliimmaattaaaa ee
syssystteemm.. IInn ffaaffff cctt,, aass SShhaarrppee wwrriitteess,, tthhee
ssttuuddyy ooff ttiippppiinngg ppooiinnttss wwaass lloonngg
rreeggaarrddeedd aass aa ““ssoommeewwhhaatt ddiissrreeppuuttaabbllee
nniicchhee ppuurrssuuiitt”” iinn tthhee cclliimmaattee sscciieennccee
eessttaabbaa lliisshhmmeenntt..

TThhaannkkffuuffff llllyy,,yyyy tthhiiss hhaass bbeegguunn ttoo cchhaannggee..
SShhaarrppee aaddmmiittss tthhaattaaaa ggoovveerrnnmmeennttss’’ ddeeeepp--
eenniinngg uunnddeerrssttaannddiinngg ooff tthhee ffuuffff llll ssccaallee ooff
tthhee cclliimmaattee tthhrreeaatt mmaayyaaaa nnoott gguuaarraanntteeee
ffiiffff vvee--ttiimmeess--ffaaffff sstteerr ddeeccaarrbboonniissaattaaaa iioonn.. BBuutt,,
““wwiitthhtttt oouutt iitt,,wwhhaattaaaa hhooppeeccaannwweehhaavvaaaa ee??””

HHee mmaakkeess aann eeqquuaallllyy ccoonnvviinncciinngg ccaassee
tthhaatt tthhee iinntteelllleeccttuuaall pplluummbbiinngg ooff tthhee
eeccoonnoommiiccss pprrooffeeffff ssssiioonn iiss oovveerrdduuee ffooff rr
rreeffooffff rrmm iinn aa wwoorrlldd wwhheerree hheeaatt rreeccoorrddss
aarree bbeeiinngg ssmmaasshheedd bbyy 44CC aanndd mmoorree,, nnoott
tthhtt ee ffeeffff ww tteenntthhtttt ss ooff aa ddeeggrreeee tthhtt aattaaaa uusseedd ttoo bbee
mmoorreennoorrmmaallaaaa ..

EExxhhiibbiitt oonnee:: tthhee aassssuummppttiioonn tthhaatt tthhee
mmoorree wwee ccuutt ccaarrbboonn eemmiissssiioonnss,, tthhee
ggrreeaatteerr tthhee ccoossttss wwiillll bbee.. AAss SShhaarrppee
ppooiinnttss oouutt,, eexxppeerriieennccee sshhoowwss tthhaattaaaa wwiinndd
ttuutttt rrbbrr iinneeaannddssoollaarrppaanneell tteecchhnnoollooggiieessccoosstt
aa lloott ttoo ddeevveelloopp iinniittiiaallllyy.. BBuutt ttooddaayyaaaa tthheeyy
ccaann ggeenneerraattee eelleeccttrriicciittyytttt mmoorree cchheeaappllyy
tthhtttt aanneeiitthhtttt eerrggaassoorrccooaallaaaa ——ppeerrmmaanneennttlltttt yy..yyyy

EExxppeerriieennccee hhaass aallssoo uunnddeerrmmiinneedd tthhee
wwiiddeellyy hheelldd vviieeww tthhaattaaaa rreegguullaattaaaa iioonn iiss iinneeff--ffff
ffiiffff cciieenntt,, ssuubbssiiddiieses wwaasstteeffuuffff ll aanndd ccaarrbobonn
pprriicciinngg iinnvvaarriiaabbaa llyy tthhee bbeesstt cclliimmaattaaaa ee ppooll--
iiccyy.. SShhaarrppee ssaayyaaaa ss hhee hheelldd tthheessee aassssuummpp--
ttiioonnsshhiimmsseellffwwhheennhheeffiiffff rrssttaarrrriivveeddaattaaaa tthhtttt ee
UK UK eneenergrgy y depdepartartmenmentt,, ““hahavinvinggaaaa rreadead
TThhee EEccoonnoommiisstt mmaaggaazziinnee ffoorr mmaannyy
yyeeaarrss aanndd aabbssoorrbbeedd tthhee nnaarrrraattiivvee ooff
eeqquuiilliibbrriiuumm eeccoonnoommiiccss tthhaattaaaa ppeerrmmeeaattaaaa eess
ssoommuucchhooffppuubblliiccddeebbaattaaaa ee””..

SSoo aass mmiinniisstteerrss wwoorrrriieedd aabboouutt rriissiinngg
bbiillllss ffooffff rr rreenneewwaabbllee ssuubbssiiddiieses,, hhee nnaattuu--
rraallllyy aasskkeedd hhiiss aannaallyysstt ccoolllleeaaggaa uueess:: wwhhyy
ddoonn’’tt wwee rraaiissee tthhee ccaarrbboonn pprriiccee iinnsstteeaadd
ooff ggiivviinngg oouutt wwaasstteeffuuffff ll rreenneewwaabbaa llee ppoowweerr
ssuubbssiiddiieess?? YYeett,, aaffttffff eerr tthhee aannaallyyssttss
eexxppllaaiinneedd hhooww pprriicceess wweerree sseett iinn tthhee UUKK
eelleeccttrriicciittyy mmaarrkkeett,, SShhaarrppee wwaass ppeerr--
ssuuaaddeedd tthhaatt aa ssuubbssiiddyy ffooffff rr rreenneewwaabblleess
ccoouulldd aacchhiieevvee tthhee ssaammee eeffffffff eeffff cctt aass aa ccaarr--
bboonnpprriiccee——aattaaaa aammuucchhlloowweerroovveerraallaaaa ll ccoosstt..
HHee llaattaaaa eerr ssaawwaaaa hhooww mmaarrkkeett--sshhaappiinngg ppoollii--
cciieess ssuucchh aass ssuubbssiiddiieess ccoouulldd ddrriivvee iinnnnoo--
vvaattiioonn,, eeccoonnoommiieess ooff ssccaallee aanndd ccoosstt
rreedduuccttiioonnss iinn aa wwaayyaaaa tthhaatt ddrraammaattiiccaallllyy
ssppeeeeddeedd uupp tthhee aaddvvaannccee ooff ggrreeeenn eenneerrggrr yygggg
—— ooffttffff eenn mmuucchh ffaasstteerr aanndd mmoorree eeffffii--
cciieennttlltttt yytthhtttt aannccaarrbbrr oonnpprriicciinngg..

AAnn uunnddeerrssttaannddiinngg ooff tthheessee ddyynnaammiiccss
hheellppeedd ttoo ccrreeaattaaaa ee aa wwoorrlldd--lleeaaddiinngg UUKK ooffffffff --ffff
sshhoorree wwiinndd iinndduussttrryy,,yyyy wwhheerree ccoossttss ffeeffff llll
sshhaarrppllyyaannddeelleeccttrriicciittyytttt wwaassdduueettoobbeessoolldd
aatt bbeellooww mmaarrkkeett pprriicceess.. ““TThhiiss mmeeaannss
tthhaattaaaa iinnsstteeaadd ooff tthhee iinndduussttrryy rreecceeiivviinngg aa
ssuubbssiiddyy ffrrffff oomm tthhee ggoovveerrnnmmeenntt,, tthhee ggoovv--
eerrnnmmeennttwwiillllbbeerreecceeiivviinnggnn aassuubbssiiddyyffrrffff oomm
tthhtttt eeiinndduussttrryyrrrr ,,yyyy””wwrriitteessSShhaarrppee..

CCaarreeffuuffff llllyy ttaarrggrr eetteedd ccaarrbboonn pprriicciinngg ssttiillll
hhaassaappllaaccee..AAccaarrbbrr oonnttaaxxaaaa hheellppeeddttoommaakkaa eekkkk
BBrriittaaiinn tthhtttt ee wwoorrlldd’’ss ffaaffff sstteesstt ddeeccaarrbbrr oonniissiinngg
ppoowweerr sseeccttoorr ffooffff rr aa ppeerriioodd.. LLiikkeewwiissee,, aa
mmiixx ooff ttaaxxaaaa eess aanndd ssuubbssiiddiieess mmaaddee eelleeccttrriicc
vveehhiicclleess ssoo cchheeaapp ttoo bbuuyy iinn NNoorrwwrrrr aayyaaaa tthhaattaaaa

aa wwoorrlldd--bbeeaattiinngg 8800 ppeerr cceenntt ooff nneeww ccaarrss
ssoollddtthhtttt eerree llaassttyyeeaarrwweerreeeelleeccttrriicc..BBuutt iitt iiss
cclleeaarr tthhaatt aa rriiggiidd ffooffff ccuuss oonn mmaarrkkeett eeffffffff iiffff --
cciieennccyy wwiillll hhoolldd bbaacckk tthhee ppoolliiccyy iinnnnoovvaa--
ttiioonn nneeeeddeeddttooaaddddrreessssaa pprroobblleemmaass vvaasstt
aasscclliimmaattaaaa eecchhaannggee..

DDiipplloommaaccyy iiss aannootthheerr ffiieelldd wwhheerree
ccaallllss ffooffff rr aa sswwiittcchh iinn ggeeaarrss hhaavvaaaa ee ggaattaaaa hheerreedd
ppaaccee,, aanndd tthhiiss ttiimmee SShhaarrppee hhaass ppllaayyaaaa eedd aa
ppaarrtt iinn tthhee sshhiiffttffff .. IInntteerrnnaattiioonnaall cclliimmaattee
nneeggoottiiaattaaaa iioonnss hhaavvaaaa ee lloonngg ffooffff ccuusseedd oonn ssppuurr--
rriinngg ccoouunnttrriieess ttoo sseett eeccoonnoommyy--wwiiddee
eemmiissssiioonnss ttaarrggeettss,, bbuutt mmoorree rreecceennttllyy
tthheerree hhaass bbeeeenn aann eeffffffff ooffff rrtt ttoo ppuullll ttooggeetthheerr
ssmmaalllleerr ““ccooaalliittiioonnss ooff tthhee wwiilllliinngg”” ttoo
aacccceelleerraattee pprrooggrreessss iinn ccrriittiiccaall aarreeaass
ssuucchh aass eenneerrggrr yygggg ..yyyy

TThhee UUKK ppuutt ssuucchh ccoollllaabbaa oorraattaaaa iioonn cceennttrree
ssttaaggaa ee aatt tthhee CCOOPP2266 cclliimmaattee ssuummmmiitt iinn
GGllaassggooww iinn 22002211.. AAss aa mmeemmbbeerr ooff tthhee
UUKK’’ss CCOOPP2266 uunniitt,, SShhaarrppee rraann ccaammppaaiiggnnss
ttoo ssttoopp bbuurrnniinngg ccooaallaaaa ffooffff rr eelleeccttrriicciittyytttt ,,yyyy bboooosstt
eelleeccttrriicc ccaarrss aanndd sstteemm ffooffff rreesstt lloossss.. TThhee
eeffffffff ooffff rrtt rreecceeiivveedd mmiixxeedd rreevviieewwss bbuutt tthhee
bbrrooaaddeerr ssttrraatteeggyy ooff ccoollllaabboorraattiioonn iiss
uunnddoouubbtteeddllyyhheerreettoossttaayyaaaa ..yyyy

AAnnootthheerr ddoossee ooff ppoolliiccyy pprraaggaa mmaattiissmm
ccoommeess iinn EEnnddiinngg FFooFFFF ssssiill FFuueell SSuubbssiiddiieess bbyy
ddeevveellooppmmeenntt eeccoonnoommiisstt NNeeiill MMccCCuull--
lloocchh.. TThhiiss sshhoorrtt,, sspprriigghhttllyy bbooookk sshheeddss aa
ddiiffffffff eeffff rreennttkkiinnddooff lliigghhttoonntthhtttt eesslloowwppaacceeooff
ddeeccaarrbboonniissaattiioonn,, tthhiiss ttiimmee bbyy aaddddrreessss--
iinngg wwhhaatt MMccCCuulllloocchh rriigghhttllyy ccaallllss tthhee
““eexxttrraaoorrddiinnaarryyrrrr ffaaffff cctt”” tthhaattaaaa ggoovveerrnnmmeennttss
aarroouunndd tthhee wwoorrlldd ssttiillll ssuubbssiiddiissee ffooffff ssssiill
ffuueellss.. TThhoossee ssuubbssiiddiieess aaddddeedd uupp ttoo
$$446688bbnn wwoorrllddwwiiddee iinn 22001199,, mmoorree tthhaann
ddoouubbllee aallll aaiidd ttoo ppoooorr ccoouunnttrriieess,, wwiitthh
pprreeddiiccttaabbaa llee ccoonnsseeqquueenncceess.. MMaakkiinngg ffooffff ss--
ssiill ffuuffff eellss cchheeaappeerr mmeeaannss mmoorree ggeett uusseedd,,
wwhhiicchh mmeeaannss mmoorree ppoolllluuttiioonn,, mmoorree ccllii--
mmaattee cchhaannggee aanndd ooffttffff eenn mmoorere ddeebbtt iinn
ccoouunnttrriieess tthhtttt aattaaaa ccaannlleeaassttaaffffffff ooffff rrddiitt..

LLiikkeekkkk SShhaarrppee,,MMccCCuulllloocchhssaayyaaaa ss ffooffff ssssiill ffuuffff eell
ffooffff rrcceess aarree nnoott tthhtttt ee oonnllyy ccuullpprriittss.. GGoovveerrnn--
mmeennttss ssuubbssiiddiissee ffooffff ssssiill ffuuffff eellss bbeeccaauuaaaa ssee tthhtttt eeyy
wwaanntt ttoo kkeeeepp ddoowwnn pprriicceess ooff eenneerrggyy,,yyyy aa
lliiffeeffff bbllooooddooff tthhtttt eeiirreeccoonnoommiieess..TThheeyylliikkeekkkk ttoo
prpromiomise se a a bribrightght  grgreeen en eneenergrgyy futfutururee
wwiitthhoouutt ssuuggggeessttiinngg iitt mmiigghhtt ddeeppeenndd oonn
ffuuffff eell pprriicceess rriissiinngg.. McMcCCuulllloocchh sshhoowwss
rreeffooffff rrmmiissppoossssiibbllee.. IInnddiiaaaabbaa oolliisshheeddddiieesseell

mmoovveemmeenntt bbeehhiinndd aa RReeppuubblliiccaann pprreessii--
ddeennttiiaall ccaannddiiddaattee pprroommiissiinngg sseerriioouuss
cclliimmaattaaaa ee lleeggiissllaattaaaa iioonn.. TThhee ccaannddiiddaattaaaa ee wwiinnss..
TThhee HHoouussee ooff RReepprreesseennttaattaaaa iivveess aapppprroovveess
mmeeaassuurreess ttoo aacccceelleerraattaaaa ee ddeeccaarrbbrr oonniissaattaaaa iioonn
tthhaatt wwoouulldd bbee jjuusstt tthhee ttiicckkeett ffooffff rr SSiimmoonn
SShhaarrppee’’ss’’ ffiiffff vvee--ttiimmeess--ffaaffff sstteerrggooaallaaaa ..

TThheenntthhtttt eeppoolliittiiccaallaaaa bbaacckkllkkkk aasshhssttaarrttrrrr ss..TThhee
ccaarrbboonn lloobbbbyy sshhiiffttffff ss iinnttoo ggeeaarr,,rrrr ddeeppllooyyiinngg
mmoorree tthhaann 33,,000000 lloobbbbyyiissttss aanndd rroolllliinngg
oouutt aa ccrraaffttffff yytttt PPRR ccaammppaaiiggnn ttoo gguutt tthhee ccllii--
mmaattee bbiillll.. MMeeaanwnwhhiillee,, eeccoo--tteerrrroorriissttss
ppaarrkk ttrruucckk bboommbbss oouuttssiiddee ccooaall--ffiiffff rreedd
ppoowweerr ssttaattiioonnss.. SSeennaattoorrss ssttuuffffffff tthhee ccllii--
mmaattee bbiillll wwiitthh ttoouugghh nnaattiioonnaall sseeccuurriittyytttt
mmeeaassuurreess.. PPoolliittiiccss ggrroowwss mmoorree ttooxxiicc..
HHoommeeoowwnneerrss ddeeffaaffff uulltt oonn mmoorrttggtt aaggaa eess ffooffff rr
uunniinnssuurraabbaa llee hhoouusseess iinn ffllffff oooodd zzoonneess.. TThhee
eeccoonnoommyy ttaannkkss.. GGoollddmmaann SSaacchhss ffiiffff lleess ffooffff rr
bbaannkkrruuppttccyy..yyyy AAnnddssoooonn..

TThhee ppooiinntt aabbaa oouutt tthhiiss iimmaaggaa iinneedd ffuuffff ttuurree
iiss tthhaattaaaa tthhee ppoolliittiiccaall pprreessssuurreess aanndd ttrraaddee--
ooffffffff ssffff iitt iiss bbaasseedd oonn aarree aallll ttoooo rreeaall.. MMaarr--
kklleeyy ccaappttuurreess tthheemm wweellll,, aallbbeeiitt aatt aa
lleennggttgggg hhtttt rreeqquuiirriinnggsseerriioouussrreeaaddeerrssttaammiinnaa..

AAnndd hhee aavvooiiddss tthhee wwoorrsstt cclliicchhééss ooff
bbrruuttiisshh ooiill eexxeeccuuttiivveess vveerrssuuss ssaaiinnttllyy
ggrreeeenn ccaammppaaiiggnneerrss tthhaattaaaa ppllaaggaaaa uuee ssoo mmuucchh
cclliimmaattee ffiiffff ccttiioonn —— aanndd gglloossss oovveerr tthhee ffaaffff rr
mmoorree ccoommpplliiccaattaaaa eedd rreeaalliittyytttt ooff ddeeccaarrbboonnii--
ssaattiioonn.. SShhiiffttffff iinngg tthhee gglloobbaall eeccoonnoommyy
aawwaaaa aayyaaaa ffrrffff oomm tthhee ffooffff ssssiill ffuuffff eellss tthhaattaaaa uunnddeerrppiinn
oouurr ddaaiillyy lliivveess aatt tthhee ppaaccee aanndd ssccaallee
rreeqquuiirreedd ttoo kkeeeepp tteemmppeerraattaaaa uurreess aattaaaa ssaaffeeffff rr
lleevveellsshhaassnneevveerrbbeeeennddoonneebbeeffooffff rree.. IIttwwaass
nneevveerr ggooiinngg ttoo bbee eeaassyy aanndd iitt wwaass aallwwaayyaaaa ss
ggooiinngg ttoo ppoossee tthhee uunnwwiieellddyy cchhooiicceess tthhaattaaaa
MMaarrkkllkkkk eeyy’’ssnnoovveellppoorrttrrrr rraayyaaaa ss..

LLiikkeewwiissee,, SShhaarrppee aanndd MMccCCuulllloocchh aarree aa
wweellccoommee ddeeppaarrttuurree ffrrffff oomm nnoonn--ffiiffff ccttiioonn
wwrriitteerrss wwhhoo hhaavvee ssuupppplliieedd eennddlleessss
aaddvviiccee oonn wwhhaatt ttoo ddoo aabboouutt cclliimmaattee
cchhaannggee bbuutt ffaaffff rr lleessss oonn wwhhyy tthheeiirr ccoouunnsseell
ggooeess uunnhheeeeddeedd.. EEaacchh bbooookk rreepprreesseennttss aa
mmoorreerreeaallaaaa iissttiiccwwaayyaaaa ooff llooookkiinnggaattaaaa tthhtttt eeggrreeaattaaaa
pprroobblleemm ooff oouurr aaggee,, aanndd uullttiimmaatteellyy aa
hhooppeeffuuffff ll oonnee.. AAss SShhaarrppee ssaayyaaaa ss:: ““CChhaannggiinngg
oouurr wwaayyaaaa ss ooff tthhiinnkkiinngg mmaayyaaaa bbee ddiiffffffff iiffff ccuulltt,,
bbuutt iitt iiss nnoott iimmppoossssiibbllee.. WWeeWWWW hhaavvaaaa ee ddoonnee iitt
bbeeffooffff rreeaannddccaannddooiittaaggaa aaiinn..””

PPiilliittaaCCllCCCC aarrkkrrrr iissiiii aannFFTTbbuussiinneessee ssssss ccoolluummnniissiiii tt

ssuubbssiiddiieess..EEllSSaallaaaa vvaaddoorrggoottrriiddooffssuubbssiiddiieess
ffooffff rr tthhee lliiqquueeffiiffff eedd ppeettrroolleeuumm ggaass ccoomm--
mmoonnllyyuusseeddaassaaccooookkiinnggnn ffuuffff eell..

BBuutt rreeffooffff rrmmss ccaann ccoommee aatt aa ppoolliittiiccaall
ccoossttaannddssuubbssiiddiieesshhaavvaaaa eeaahhaabbaa iittooffccoommiinnggnn
bbaacckk.. MMccCCuulllloocchh ssaayyaaaa ss tthhtttt ee ssoolluuttiioonn lliieess iinn
rreeccooggnniissiinngg tthhtttt ee ooffttffff eenn oovveerrllooookkeedd ppoolliittii--
ccaallaaaa rreeaallaaaa iittiieesstthhtttt aattaaaa kkeekkkk eeppffooffff ssssiill ffuuffff eell ssuubbssiiddiieess
aalliivvee.. HHee aaddvvooccaatteess aa nneeww aapppprrooaacchh ttoo
rreeffooffff rrmm kknnoowwnn aass TTWWPP —— ““tthhiinnkkiinngg aanndd
wwoorrkkiinngg ppoolliittiiccaallllyy”” —— ffllffff eexxiibbllee,, llooccaallllyy
ddrriivveenn eeffffffff oorrttss iinn wwhhiicchh tthhee ppoolliittiiccaall
iimmppeerraattaaaa iivveess ooff ssuubbssiiddiieess aarree wweellll uunnddeerr--
ssttoooodd aanndd aacckknnoowwlleeddggeedd uuppffrrffff oonntt.. TThhiiss
iinnvvnnnn oollvveess ttaaccttiiccss tthhtttt aattaaaa ddoo nnoott aallaaaa wwaayyaaaa ss ccoommee
nnaattaaaa uurraallllyy ttoo rreeffooffff rrmm--mmiinnddeedd ccaammppaaiiggnn--
eerrss,, ssuucchh aass sseeccrreeccyy aanndd aa wwiilllliinnggnneessss ttoo
bbeeooppppoorrttrrrr uutttt nniissttiiccaanndduunnaaffrrffff aaiiddooffmmaakkaaaa iinnggnn
nneeggaattaaaa iivveeaattaaaa tttttt aacckkss..

TThhee TTWWPP ssttrraatteeggyy hhaass hhaadd ssoommee
ssmmaallll--ssccaallee ssuucccceesssseess iinn ccoouunnttrriieess ssuucchh
aass NNiiggeerriiaa,, wwhheerree aa UUKK--KKKK ffuuffff nnddeedd pprroojjoo eecctt

ttoo iimmpprroovvee mmaannaaggaa eemmeenntt ooff tthhee ccoouunn--
ttrryyrrrr ’’ss hhiissttoorriiccaallllyy ccoorrrruupptt ooiill sseeccttoorr ssaavvaaaa eedd
hhuunnddrreeddss ooff mmiilllliioonnss ooff ppoouunnddss ffooffff rr tthhee
gogovvernernmenmentt.. It It is is heahearterteninning g to to thithinknk
ssuucchhtthhtttt iinnkkiinnggccoouullddsspprreeaadd..

PPoolliittiiccss ffooffff rrmmss tthhee bbaacckkbbkkkk oonnee ooff aa tthhiirrdd
cclliimmaattee bbooookk tthhiiss yyeeaarr,, tthhiiss ttiimmee aa
sspprraawwlliinngg nnoovveell ccaalllleedd TThhTTTT ee DDeelluuggee bbyy
AAmmeerriiccaann aauutthhoorr SStteepphheenn MMaarrkklleeyy..yyyy IItt iiss
sseett iinn aa ttrroouubblleedd UUSS ooff tthhee nneeaarr ffuuffff ttuurree..
WWeeWWWW aatthheerr eexxttrreemmeses aarree rraaggaa iinngg.. LLaacchhllaann
MMuurrddoocchh aanndd LLeeBBrroonn JJaammeess hhaavvaaaa ee lloosstt
tthheeiirr hhoommeess iinn aa LLooss AAnnggeelleess mmeeggaaffiiffff rree..
SSeeppttiicc ttaannkkss bbuurrsstt ffrrffff oomm tthhee ggrroouunndd iinn
ffllffff ooooddeedd FFlloorriiddaa.. DDuusstt ssttoorrmmss bbllaannkkeett
cciittiieess aaccrroossss tthhee ccoouunnttrryy aanndd,, ffiiffff nnaallllyy,,yyyy
cclliimmaattee cchhaannggee iiss cceennttrree ssttaaggaa ee iinn WWaaWWWW sshh--
iinnggttoonn DDCC..

IInnaaddiissppllaayyaaaa ooffooppppoorrttrrrr uutttt nniissmmtthhtttt aattaaaa mmiigghhtt
pplleeaassee NNeeiill MMccCCuulllloocchh,, aa ccoonntteennttiioouuss
aaccttiivviisstt sswwiinnggss hheerr ppoowweerrffuuffff ll cclliimmaattee
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I tt wwaass aa 11993300ss vveerrssiioonn ooff ttrroolllliinngg..
DDiissggrruunnttlleedd bbyy hhiiss nneeiigghhbboouurr tteeddii--
oouussllyy pprraaccttiissiinngg tthhee ppiiaannoo iinn tthhee
nneexxtt--ddoooorr ccoottttaaggee ooff tthheeiirr HHoollllyy--
wwoooodd hhootteell,, tthhee ccoommeeddiiaann HHaarrppoo

MMaarrxxrrrr rreessppoonnddeedd bbyy ppllaayyaaaa iinngg tthhtttt ee ooppeenniinngg
bbaarrss ooff tthhee ffaaffff mmoouuss RRaacchhmmaanniinnooffffffff PPrree--
lluuddee iinn CC sshhaarrpp mmiinnoorr ffooffff rr mmoorree tthhtt aann ttwwtttt oo
hhoouurrss ttooddrriivveehhiimmoouutt..

TThhee pprraaccttiissiinngg nneeiigghhbboouurr wwaass aaccttuu--
aallllyy SSeerrggrr eeii RRaacchhmmaanniinnooffffffff hhiimmsseellff.. AAnndd
iitt ssttaannddss aass tteessttaammeenntt ttoo tthhee ccoommppoosseerr’’ss
hhaattrreedd ooff hhiiss eeaarrllyy wwoorrkk —— wwrriitttteenn iinn
11889922 dduurriinngg aa bbuuccoolliicc aanndd pprriivviilleeggeedd
yyoouutthh iinn ttssaarriisstt RRuussssiiaa —— tthhaatt tthhee mmeerree
ssoouunndd ooff iitt,, ddeeccaaddeess llaatteerr,,rr mmaaddee hhiimm
ppaacckkhhiissbbaaggaa ssaannddffllffff eeeetthhtttt eehhootteell..

““sseett ooff iimmpprreessssiioonnss aanndd eexxccuurrssiioonnss””
rraatthheerr tthhaann aa ccoonnvveennttiioonnaall bbiiooggrraapphhyy,,yyyy
tthhaatt ffiiffff llllss iinn tthhee mmaannyy eelllliippsseess ooff aa lliiffeeffff
tthhaattaaaa rreemmaaiinneedd hhoommeessiicckk iinn tthhee sshhaaddooww
ooff iittss yyoouutthh.. TThhrroouugghh lleetttteerrss,, ddiiaarriieess,,
pprreessss iinntteerrvviieewwss aanndd ccoonncceerrtt rreevviieewwss,,
mmuussiicc ccrriittiicc FFiioonnaa MMaaddddoocckkss rreeffooffff ccuusseess
aattaaaa tttttt eennttiioonn oonn aa ppeerriioodd ooff RRaacchhmmaanniinnooffffffff ’’ss
lliiffeeffff ,, ffaaffff llllooww ooff ccoommppoossiittiioonn,, tthhaatt iiss sseell--
ddoommwwrriitttttttt eennaabbaa oouutt..

WWiitthh RRuussssiiaannss aaggaaiinn ffllffff eeeeiinngg tthheeiirr
ccoouunnttrryy ssiinnccee tthhee ffuuffff llll--ssccaallee iinnvvaassiioonn ooff
UUkkrraaiinnee,, RRuussssiiaann aarrtt,, tthheenn aass nnowow,,ww iiss
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JJuusstt aass CChhaarrlliiee CChhaapplliinn wwaass aa ppaaiirr ooff
bbaaggaa ggyygggg ttrroouusseerrss,, ssoo RRaacchhmmaanniinnooffffffff wwaass,, aass
oonnee ddiissttiinngguuiisshheedd ccrriittiicc llaattaaaa eerr rreemmaarrkkeedd,,
““tthhaatt PPrreelluuddee””.. AA ppiieeccee ooff mmuussiicc tthhaatt
oorrbbiittss aa ddoolleeffuull,, tthhrreeee--nnoottee tthheemmee
ppllaayyaaaa eedd iinn tthhee bbaassss,, ffooffff lllloowweedd bbyy aa vviirrttuu--
oossiicc rruunn ooff ttrriipplleettss,, tthhee PPrreelluuddee hhaauunntteedd
RRaacchhmmaanniinnooffffffff tthhrroouugghhoouutt hhiiss lliiffeeffff iinn
eexxiillee.. IItt wwaass aann eexxiillee tthhaattaaaa bbeeggaann,, lliikkee ffooffff rr
mmaannyy wwhhoo ooppppoosseedd tthhtttt ee BBoollsshheevviikkss,, wwiitthhtttt
tthhtt eeRRuuRRRR ssssiiaannRReevvoolluuttiioonnooff11991177..

AAggAA aaiinnsstt tthhtttt eebbaacckkddrrooppooff rreevvoolluuttiioonnaarryyrrrr
vviioolleennccee,, tthhee RRaacchhmmaanniinnooffffffff ssffff ,, ppaarrtt ooff
RRuuRRRR ssssiiaa’’aaaass ttwwtttt iilliigghhtt aarriissttooccrraaccyy,,yyyy lleeffttffff bbeehhiinndd
tthheeiirr eessttaattaaaa ee iinn IIvvaannoovvkkaa,, ssoouutthheerrnn RRuuRRRR ss--
ssiiaa.. TThheeyy eemmbbaarrkkeedd oonn aa jjoouurrnneeyy tthhaatt
wwoouulldd,, oovveerr tthhee ccoouurrssee ooff aa lliiffeeffff ,, ttrraaccee aa
ddiissttoorrtteedd mmiirrrroorr iimmaaggaa ee ooff tthhee rrooaadd tthhaattaaaa
bbrroouugghhtt LLeenniinn ffrrffff oomm SSwwiittzzeerrllaanndd ttoo RRuuRRRR ss--
ssiiaa ttoo ssttaarrtt tthhee rreevvoolluuttiioonn.. RRaacchh--
mmaanniinnooffffffff ,,ffff aanneexxcceeppttiioonnaallaaaa ppiiaannoovviirrttrrrr uutttt oossoo,,
wwaass 4444 wwhheenn hhee lleeffttffff RRuussssiiaa aanndd wwoouulldd
nneevveerraaggaa aaiinnsseett ffooffff oott iinnhhiisshhoommeellaanndd..

IItt iiss tthheessee yyeeaarrss oouuttssiiddee tthhee ccoouunnttrryy
tthhaatt ffooffff rrmm tthhee aarrcc ooff GGooooddbbyybb eeyyyy RRuussssiiaa,, aa
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oouutt mmyy mmuussiiccaall ggooddss iinn aa mmoommeenntt aanndd
bbeennddtthhtttt eekknneeeettoonneewwoonneess..””

OOrrbbiittiinngg RRaacchhmmaanniinnooffffffff iiss aa mmoottlleeyy
ccaasstt ooff cchhaarraactcteerrss,, bbootthh cceelleebbrraattaaaa eedd aanndd
uunnkknnoowwnn.. IItt iiss oonnee ooff tthhee ttrriiuummpphhss ooff
tthhee aauutthhoorr’’ss mmeettiiccuulloouuss rreesseeaarrcchh tthhaatt
sshhee bbrriinnggss tthhtttt eemm ttoo lliiffeeffff wwiitthhtttt ssuucchh vviittaalliittyytttt ,,yyyy
ffrrffff oomm tthhtttt ee hheeiigghhttss ooff PPrrookkooffiiffff eevv’’ss rriivvaallrroouuss
aammbbiittiioonn ttoo tthhee llooyyaall ppiiaannoo tteecchhnniicciiaann
ffrrffff oomm tthhee BBrroonnxx wwhhoo ffooffff lllloowweedd ““RRoocckkyykkkk ””
ffrroomm ppeerrffoorrmmaannccee ttoo ppeerrffoorrmmaannccee..
((TThhee ssaammee mmaaggaa nniiffyyffff iinngg ddeettaaiill,, hhoowweevveerr,,rrrr
ccaann bbeeccoommee tteeddiioouuss wwhheenn ttuurrnneedd ttoo
aanneeccddootteess ooff RRaacchhmmaanniinnooffffffff ’’ss lloovvee ooff
ccaarrss..)) NNeevveerr ffaarr ffrrffff oomm RRaacchhmmaanniinnooffffffff
wweerree ffeeffff llllooww eexxiilleess,, eeaacchh wwiitthh tthheeiirr oowwnn
ssttoorriieess ooff ttuummbblliinngg ssttaattuuss aanndd lloossss,,
iinncclluuddiinngg wwrriitteerr VVllaaddiimmiirr NNaabbookkoovv,,
wwhhoo wwaass oonnee ooff mmaannyy bbeenneeffiiffff ttiinngg ffrrffff oomm
RRaacchhmmaanniinnooffffffff ’’ssggeenneerroossiittyytttt ..yyyy

TThhrroouugghh tthheemm,, MMaaddddoocckkss ccrreeaatteess aa
ppiiccttuurree ooff tthhee ffiiffff rrsstt ttuummuullttuuoouuss ddeeccaaddeess
ooff tthhtttt ee 2200tthhtttt cceennttuurryyrrrr ,,yyyy aa ttiimmee wwhhoossee uunncceerr--
ttaaiinnttyytttt aanndd uupphheeaavvaaaa aall ggaavvaaaa ee rriissee ttoo aa nneeww
aarrttiissttiicc ppeerriioodd.. TThhoossee lliikkee SSttrraavvaaaa iinnsskkyykkkk ,,yyyy

““tthhee vvooiiccee ooff tthhee nneeww,,ww tthhee ffaasshhiioonnaabbllee
aanndd rraaddiiccaall ttoorrcchhbbeeaarreerr””,, ddrreeww oonn aa
vviissiioonn aanndd aarrttiissttrryy tthhaattaaaa sshhaappeedd tthhee aaeess--
tthheettiicc ooff tthhiiss nneeww wwoorrlldd.. RRaacchhmmaanniinnooffffffff ,,ffff
cclliinnggiinnggttootthhtttt eeoollddoonnee,,wwaass lleeffttffff bbeehhiinndd..

TThhrreeee yyeeaarrss bbeeffooffff rree hhee ddiieedd iinn 11994433,,
RRaacchhmmaanniinnooffff wwrroottee tthhee SSyySS mmpphhoonniicc
DDaanncceess,, hhiiss ffiiffff nnaall wwoorrkk,, rreepplleettee wwiitthh tthhee
RRuuRRRR ssssiiaann ffooffff llkk mmeellooddiieess aanndd eecccclleessiiaassttiiccaall
cchhaannttss tthhtt aattaaaa mmaaddee hhiimm,, ttoo tthhtttt ee eenndd,, ssuucchh aa
nnaattiioonnaall ccoommppoosseerr.. RRaacchhmmaanniinnooffffffff tthhee
eexxiillee ccoouurrtteedd ffaammee aanndd eennoorrmmoouuss
wweeaalltthh,, bbuutt RRaacchhmmaanniinnooffffffff tthhee aarrttiisstt
nneevveerr ffooffff uunndd rreeiinnvveennttiioonn,, oonnllyy aa qquuiieett
kkiinnddooff rreeccoonncciilliiaattaaaa iioonn..

NeNeaarrllyy aa cceennttuurryy llaatteerr,,rrrr mmaannyy ooff hhiiss
ccuullttuurraall ddeesscceennddaannttss aarree aaggaa aaiinn ffllffff eeeeiinngg aa
bbaarrbbaarroouuss ccaabbaall iinn tthhee KKrreemmlliinn.. IItt wwiillll
bbee ddoowwnn ttoo tthhee mmoosstt ccoouurraaggaa eeoouuss aammoonngg
tthheemm ttoo iimmaaggiinnee aa nneeww vviissiioonn ffooffff rr tthhee
RRuuRRRR ssssiiaa tthhaattaaaa ccoommeess nneexxtt,, aanndd aa nneeww aarrttrrrr iiss--
ttiicc llaanngguuaaggaa eettooddeessccrriibbee iitt..

NNaaNNNN ddiiaaBBeeaarrddrrrr iissiiii aa jjoojjjj uurrnnaalliissiiii ttaanndd
ppiiaanniissiiii ttbbaasseedd iinnTTbbTTTT iilliissiiii ii,,iiii GGeeoorrggrrrr iiaa

A composer’s lament for a lost Russia 
Rachmaninoff fled the 1917 
revolution, but remained 
devoted to his homeland to 
the end, writes Nadia Beard
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aallaaaa mmoosstteennttiirreellyytthhtttt eeddoommaaiinnooffeexxiillee.. IItt iissaa
mmooddeerrnn ccoonntteexxtt tthhtttt aattaaaa hhaauunnttss tthhtt ee rreeaaddiinngg
ooff MMaaddddoocckkss’’ bbooookk,, aallaa oonngg wwiitthhtttt tthhtttt ee qquueess--
ttiioonn ooff wwhhaattaaaa tthhtt iiss nneeww rruuppttuurree iinn RRuuRRRR ssssiiaann
hhiissttoorryyrrrr mmiigghhttmmaakkaaaa eekkkk ooff iittssaarrttrrrr iissttss..

WWiitthh mmoosstt ooff tthhee ccoommpoposseerr’’ss oeoeuuvvrree
ccoommppoosseedd wwhhiillee iinn RRuussssiiaa ((hhee wwrroottee
oonnllyy ssiixx wwoorrkkss aaffttffff eerr aarrrriivviinngg iinn tthhtttt ee UUSS iinn
11991188)) tthhee RRaacchhmmaanniinnooffffffff ooff AAmmeerriiccaa wwee
mmeeeett iiss nnoo lloonnggeerr aa ttiittaann ooff ccoommppoossiittiioonn
bbuutt aa ppeerrffoorrmmeerr;; wweeaalltthhyy,,yyyy mmaaggnnaannii--
mmoouuss,, vvuullnneerraabbaa llee ttoo ccrriittiicciissmm aanndd ssttrriivv--
iinnggttoorreeccoonnssttrruucctt tthhtttt ee RRuuRRRR ssssiiffiiffff eeddccuullttuurreedd
mmiilliieeuu ooff hhoommee.. HHiiss ssttaaiidd ppeerrffooffff rrmmaannccee
rreeppeerrttooiirree —— CChhooppiinn,, BBeeeetthhoovveenn,, LLiisszztt,,
SScchhuummaannnn —— rreeffllffff eecctteedd aa ttaassttee ffooffff rr tthhee
eessttaabblliisshheedd mmuussiiccaall ssttyylleess ooff hhiiss
uuppbbrriinnggiinngg aanndd aa rreessiissttaannccee ttoo aa nneeww
aarrttiissttiicc mmooddeerrnniittyytttt tthhaattaaaa ccaattaaaa aappuulltteedd rriivvaall
ccoommppoosseerrss ssuucchh aass SSttrraavviinnsskkyy aanndd
PPrrookkookkkk ffiiffff eevvttoossttaarrddoomm..

““[[II aamm]] aa gghhoosstt wwaannddeerriinngg iinn aa wwoorrlldd
mmaaddee aalliieenn,,”” hhee ttoolldd aa jjoouurrnnaalliisstt iinn 11993399..
““UUnnlliikkee MMaaddaammee BBuutttteerrffllffff yy,,yyyy wwiitthh hheerr
qquuiicckk rreelliiggiioouuss ccoonnvveerrssiioonn,, II ccaannnnoott ccaasstt
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W hheenn tthhee UUSS SSuupprreemmee
CCoouurrtt ttoosssseedd oouutt 4455
yyeeaarrss ooff pprraaccttiiccee llaasstt
wweeeekk aanndd sshhaarrppllyy ccuurr--
ttaaiilleedd tthhee ffeeffff ddeerraall ggoovv--

eerrnnmmeenntt’’ss aabbiilliittyytttt ttoo pprrootteecctt wweettllaannddss,,
mmoosstt lleeggaall sscchhoollaarrss wweerree nnoott eevveenn
rreemmootteellyy ssuurrpprriisseedd.. IItt wwaass jjuusstt tthhtttt ee llaattaaaa eesstt
iinnaassttrriinnggooff rriigghhttwwtttt iinnggddeecciissiioonnsshhaannddeedd
ddoowwnn bbyy wwhhaatt ttwwtttt oo nneeww bbooookkss ddeessccrriibbee
aass tthhee ccoonnsseerrvvrrrr aattaaaa iivvee ““ssuuppeerrmmaajjaaaa oorriittyytttt ”” oonn
AAmmeerriiccaa’’aaaasshhiigghheessttccoouurrttrrrr ..

WWiitthh ssiixx ccoonnsseerrvvaattiivveess oonn tthhee nniinnee--
mmeemmbbeerr ccoouurrtt,, nnoo lliibbeerraall pprreecceeddeenntt iiss
ssaaffee.. TThhaatt ffaacctt wwaass bbrorouugghhtt hhoommee ttoo
mmaannyy AAmmeerriiccaannss llaasstt ssuummmmeerr,,rrrr wwhheenn tthhtttt ee
jjuussttiicceess vvootteedd ttoo ssccrraapp tthhtttt ee ccoonnssttiittuutttt ttiioonnaallaaaa
pprrootteeccttiioonnss ffooffff rr aabbaa oorrttiioonn rriigghhttss tthhaattaaaa hhaadd
bbeeeenntthhtttt eellaawwaaaa oofftthhtttt eellaannddssiinnccee11997733..

TThhaatt ddeecciissiioonn,, DDoobbbbss vvss JJaacckkssoonn
WWooWWWW mmeenn’’ss HHeeaalltthh,, ssppaarrkkeedd pprrootteessttss aanndd
hheellppeedd ppoowweerr tthhee DDeemmooccrraattaaaa ss ttoo aa mmuucchh
bbeetttteerr--tthhaann--eexxppeecctteedd sshhoowwiinngg iinn tthhee
22002222 eelleeccttiioonnss.. IItt aallssoo ddeeeeppllyy ddaammaaggaa eedd
ppuubblliicc rreessppeecctt ffooffff rr tthhee UUSS’’ss ssmmaalllleesstt aanndd
lleeaasstt wweellll--uunnddeerrssttoooodd bbrraanncchh ooff ggoovveerrnn--
mmeenntt.. JJuusstt 4488 ppeerr cceenntt ooff AAmmeerriiccaannss tteellll
ppoollllsstteerrss tthhtttt eeyy hhaavvaaaa ee aa ppoossiittiivvee vviieeww ooff tthhtttt ee
SSuupprreemmee CCoouurrtt,, ddoowwnn ffrrffff oomm 7700 ppeerr cceenntt
iinnllaattaaaa ee22001199aanndd22002200..

EEvveenn aass ppuubblliicc ddiissqquuiieett mmoouunnttss,, tthhee
jjuussttiicceess aarree ttaakkiinngg ddeecciissiioonnss tthhaatt wwiillll
pprroobbaabbaa llyy aaffffffff eeffff cctt wwhhaattaaaa tthhee AAmmeerriiccaann ppeeoo--
ppllee aanndd tthheeiirr eelleeccttiivvee rreepprreesseennttaattiivveess
ccaann ddoo ffooffff rr ddeeccaaddeess ttoo ccoommee.. TThhiiss mmoonntthh
aalloonnee,, rruulliinnggss aarree eexxppeectcteedd oonn wwhhoo ccaann

ddeecciiddee wwhheetthheerr vvoottiinngg ddiissttrriiccttss hhaavvee
bbeeeenn ddrraawwnn ffaaiirrllyy,,yyyy wwhheetthheerr wweebbssiittee
ddeessiiggnneerrss ccaann rreeffuuffff ssee ttoo wwoorrkk ffooffff rr ssaammee--
sseexx ccoouupplleess aanndd wwhheetthheerr ccoolllleeggee aaddmmiiss--
ssiioonnss ooffffffff iiffff cceerrss ccaann uussee rraacciiaall pprreeffeeffff rreenncceess
ttooccoommppeennssaattaaaa eeffooffff rrppaassttddiissccrriimmiinnaattaaaa iioonn..

IInnttoo tthhtttt iiss ffeeffff ttiidd eennvvnnnn iirroonnmmeenntt ccoommeeNNiiNNNN nnee
BBllaacckk RRoobbeessee bbyy JJooaann BBiisskkuukkkk ppiicc aanndd SSuuppeerr--
mmaajjaa oorriittyytt bbyy MMiicchhaaeell WWaallddmmaann,, ttwwoo
bbooookkss tthhaatt eexxpplloorree tthhee rroooottss aanndd tthhee
pprraaccttiiccaallaaaa rreeaallaaaa iittyytttt ooffaaccoouurrttrrrr wwhheerreetthhtttt eecceenn--
ttrreeooffggrraavvaaaa iittyytttt hhaasssshhiiffttffff eeddddrraammaattaaaa iiccaallaaaa llyy..yyyy

IInn 22001155,, tthhee ccoouurrtt’’ss lliibbeerraall wwiinngg ssttiillll
ccaarrrriieedd tthhee ddaayy iinn ssoommee kkeeyy aarreeaass,,
iinncclluuddiinngg ggaayyaaaa mmaarrrriiaaggaa ee,, bbyy wwooooiinngg oonnee
ooff tthhee jjuussttiicceess iinn tthhee cceennttrree rriigghhtt.. BByy
22002200,, tthhee rreeppllaacceemmeenntt ooff lliibbeerraall iiccoonn
RRuutthh BBaaddeerr GGiinnssbbuurrggrr wwiitthh AAmmyy CCoonneeyy
BBaarrrreetttttttt ddeecciissiivveellyy ttiippppeedd tthhee bbaallaannccee iinn
ffaavvoouurr ooff rroobbuusstt ccoonnsseerrvvaattiissmm.. TThhee
lleeffttffff wwtt iinngg hhaass bbeeeenn rreedduucceedd ttoo ppeennnniinngg
aanngguuiisshheedd ddiisssseennttss ddeeccrryyiinngg wwhhaattaaaa tthheeyy
sseeee aass tthhee mmaajjaa oorriittyy’’ss mmiissuussee ooff ffaaccttss,,
ttwwtt iisstteedd lleeggaall tthheeoorryy aanndd ddiissrreeggaarrdd ffooffff rr

1199tthh--cceennttuurryy mmeeaanniinngg ooff tthhee ccoonnssttiittuu--
ttiioonn rraatthheerr tthhaann ccuurrrreenntt ssoocciiaall mmoorreess,,
aanndd DDoonn MMccGGaahhnn,, tthhee WWhhiittee HHoouussee
ccoouunnsseell wwhhoo hheellppeedd DDoonnaalldd TTrruummpp
cchhoooosseehhiiss jjuuddiicciiaallaa nnoommiinneeeess..

BisBiskkupiupicc alsalso o highighlihlightghtss thethe  crucruccialial
rroollee ppllaayyeedd bbyy MMiittcchh MMccCCoonnnneellll.. TThhee
tthheenn SSeennaattee mmaajjaa oorriittyy lleeaaddeerr ffiiffff rrsstt ssttyy--
mmiieedd DDeemmooccrraattaaaa hhooppeess ooff rreeppllaacciinngg ccoonn--
sseerrvvrrrr aattaaaa iivvee iiccoonn AAnnttoonniinn SSccaalliiaa wwiitthh aa lliibb--
eerraall,, aanndd tthheenn ppuusshheedd tthhrroouugghh tthhee
aappppooiinnttmmeennttss ooff tthhtttt rreeee yyoouunngg,, ssttaauunncchhllyy
rriigghhttwwiinngg jjuurriissttss.. ““TThhee CCoouurrtt hhaadd nnoo
mmiiddddllee,,nnoocceenntteerr ttoohhoolldd..CCoonnsseerrvvrrrr aattaaaa iivveess
wweerree ggaallvvaanniisseedd bbyy tthheeiirr nnuummbbeerr..rrrr AAnndd
DDoonnaalldd TTrruummpp,, wwhhoo hhaadd ddeemmoonnssttrraattaaaa eedd
ssoo lliittttllee rreessppeecctt ffooffff rr tthhee llaaww,,ww ttrruutthh aanndd
ddeemmooccrraaccyy,,yyyy hhaadd cchhaannggeeddtthhtttt ee bbaallaaaa aannccee ffooffff rr
aattaaaa lleeaassttaaggeenneerraattaaaa iioonn,,””sshheeccoonncclluuddeess..

WWaallddmmaann,, aass CCEEOO ooff tthhee BBrreennnnaann
CCeenntteerr,, aa lliibbeerraall lleeggaall tthhiinnkk--ttaannkk aanndd
aaddvvooccaaccyy ggrroouupp,, hhaass aa mmuucchh aannggrriieerr
ttaakkee iinn SSuuppeerrmmaajjaa oorriittyytt ..yyyy AA ccaallll ttoo aaccttiioonn aass
mmuucchh aass aa hhiissttoorryyrrrr ooff tthhtttt ee SSuupprreemmee CCoouurrttrrrr ,,
hhiiss bbooookk ccaarrrriieess aa ssttrroonngg wwaarrnniinngg ffooffff rr tthhtttt ee
ccoonnsseerrvvrrrr aattaaaa iivvee jjuussttiicceess wwhhoo tthhuuss ffaaffff rr hhaavvaaaa ee
bbeeeenn aabbllee ttoo ccaarrrryy tthhee ddaayyaaaa ..yyyy IInn hhiiss vviieeww,,wwww
tthhee mmaajjaa oorriittyy iiss oonn tthhee rrooaadd ttowowaarrddss aa
ddiissaassttrroouuss ccllaasshh wwiitthh ppuubblliicc ooppiinniioonn.. ““II
bbeelliieevvee wwee aarree iinn tthhee mmiiddddllee ooff aa ggrreeaatt
ffiiffff gghhtt ffooffff rr tthhee ffuuffff ttuurree ooff AAmmeerriiccaann ddeemmoo--
ccrraaccyy .. .. .. EEvveerryy ddaayyaaaa tthhee CCoouurrtt’’ss ppoowweerr
ggrraabb ppuusshheess uuss cclloosseerr ttoo aa ccrriissiiss,, aa ccaattaa--
ssttrroopphhiicc lloossss ooff iinnssttiittuuttiioonnaall lleeggiittii--
mmaaccyy,,””WWaaWWWW llaaaa ddmmaannwwrriitteess..
SSuuppeerrmmaajjaa oojjjj rriittyytt bbuuiillddss tthhtttt iiss aarrggrr uummeenntt bbyy

rruunnnniinngg tthhrroouugghh tthhrreeee pprreevviioouuss ttiimmeess
wwhheenn tthhee ccoouurrtt ggoott oouutt ooff sstteepp wwiitthh hhiiss--
ttoorryyrrrr ..yyyy TTwwiiccee tthhee eerrrriinngg jjuussttiicceess wweerree ccoonn--
sseerrvvaattiivvee.. IInn 11885577,,7777 tthhee DDrreedd SSccootttt ddeeccii--
ssiioonn aacccceelleerraatteedd AAmmeerriiccaa’’ss sslliiddee iinnttoo
cciivviill wwaarr bbyy rruulliinngg tthhtttt aattaaaa ssllaavvaaaa eerryyrrrr ccoouulldd nnoott
bbee exexcclluuddeedd ffrrffff oomm tthhee tteerrrriittoorriieess aanndd
tthhaattaaaa bbllaacckk ppeeooppllee wweerree nnoott cciittiizzeennss.. TThhee
eeaarrllyy11990000ssddeecciissiioonnsstthhtt aattaaaa pprreevveenntteeddtthhtttt ee
ssttaatteess aanndd ffeeffff ddeerraall ggoovveerrnnmmeenntt ffrrffff oomm
pprrootteeccttiinngg wwoorrkkeerrss,, wwoommeenn aanndd eennaacctt--
iinngg tthhee NNeeww DDeeaall pprroommpptteedd FFrraannkklliinn
DDelaelano no RRoooseosevveltelt  to to trytry  to to “pa“pack”ck”  thethe
ccoouurrttrrrr wwiitthhtttt eexxttrraa jjuussttiicceess..

WWhhaatt’’ss mmoorree,, WWaallddmmaann ddooeess nnoott
ssppaarree hhiiss oowwnn ssiiddee,, nnaammeellyy tthhee 11996600ss
aanndd eeaarrllyy 11997700ss ccoouurrttrrrr lleedd bbyycchhiieeff jjuussttiiccee
EEaarrll WWaarrrreenn tthhaatt lliibbeerraallss eexxttooll ffoorr
eexxppaannddiinngg iinnddiivviidduuaall rriigghhttss aanndd rreewwrriitt--
iinngg tthhee rruulleess ooff ppoolliittiiccss aanndd ccrriimmiinnaall
pprroocceedduurree.. TThhoouugghh WWaaWWWW llddmmaann aaggrreeeess
pphhiilloossoopphhiiccaallllyy wwiitthh tthhee ddeecciissiioonnss,, hhee
ccoonntteennddss tthhaatt ttooddaayy’’ss ccoonnsseerrvvaattiivvee
mmaajjaaaa oorriittyy iiss tthhee ccuullmmiinnaattiioonn ooff aa ddeecc--
aaddeess--lloonngg bbaacckkllaasshh aaggaa aaiinnsstt aa ccoouurrtt tthhaattaaaa
mmoovveeddttooooffaaffff rr lleeffttffff ttooooqquuiicckkllkkkk yy..yyyy

HHaavvaaaa iinngg llaaiidd tthhee hhiissttoorriiccaall ggrroouunndd--
wwoorrkk,, SSuuppeerrmmaajjaa oorriittyytt ddeellvveess iinnttoo tthhrreeee
ccrriittiiccaall ddeecciissiioonnss tthhaatt ccaammee ddoowwnn iinn
JJuunnee 22002222,, tthhee DDoobbbbss aabboorrttiioonn rruulliinngg
aanndd ttwwoo ootthheerr ccaasseess tthhaatt ssttrruucckk ddoowwnn
gguunn ccoonnttrrooll llaawwss aanndd eennvviirroonnmmeennttaall
rreegguullaattaaaa iioonnss..HHeeccaassttsssshhaaddeeoonnrreeaassoonniinngg
iinn tthhee ccoonnsseerrvvaattiivvee mmaajjaaaa oorriittyytttt ooppiinniioonnss,,
aanndd iissssuueess aa ccaallll ttoo aarrmmss:: ““WWhheenn nnoorrmmss
aarree bbrrookkeenn,, rreeffooffff rrmm ooffttffff eenn ffooffff lllloowwss.. TThhee
SSuupprreemmeeCCoouurrttrrrr iittsseellff iissnnoowwrriippeeffooffff rrssuucchh
aa rreessppoonnssee..”” IItt iiss ttiimmee,, hhee aarrggrr uueess,, ttoo ccoonn--
ssiiddeerr ffiiffff xxeedd tteerrmmss ffooffff rr SSuupprreemmee CCoouurrttrrrr jjuuss--
ttiicceess aanndd ffooffff rr lliibbeerraallss ttoo ppoossiitt aann ccoommppeell--
lliinngg aalltteerrnnaattiivvee ttoo oorriiggiinnaalliissmm.. ““TThhee
oonnllyy wwaayy ttoo wwiinn mmeeaanniinnggffuuffff ll lleeggaall aanndd
ppoolliiccyy cchhaannggee iiss ffiiffff rrsstt ttoo wwiinn iinn tthhee ccoouurrtt
ooff ppuubblliicc ooppiinniioonn,,”” hhee wwrriitteess.. ““IItt ttuurrnnss
oouutt tthhaatt tthhee mmoosstt iimmppoorrttaanntt wwoorrddss iinn
tthhtttt eeCCoonnssttiittuuttiioonnaarree ‘‘WWeeWWWW tthhtttt eePPeeooppllee’’..””

BBrroorrrr ookkeeMMaaMMMM sstteerrssrrrr iissiiii tthheeFFTT’’ss’’
UUSSUUUU ffSS iiffff nnaanncciiaall eeddiittoorr
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W hh aa tt ww ee dd oo ii ss
bb ee hh ii nn dd tt hh ee
sscceennees.s. NNoobbooddyy
kknnoowwss wwee’’rree
tt hh ee rree ..”” TT hh ee

ssppeeaakkeerr wwaass BBrruuccee FFllaatttt,, cchhiieeff
eexxeeccuuttiivvee ooff BBrrooookkffiieelldd AAsssseett
MMaannaaggaa eemmeenntt,, oonnee ooff tthhee bbiigg tthhrreeee
gglloobbaall mmaannaaggeerrss ooff rreeaall ((aass ddiiss--
ttiinncctt ffrroomm ppuurreellyy ffiinnaanncciiaall))
aasssseettss.. IItt’’ss aa ggoooodd lliinnee bbuutt iitt’’ss nnoott
qquuiitteettrruuee..

TThheerree iiss aa wweellll--eessttaabbaa lliisshheedd aaccaa--
ddeemmiiccaannddmmeeddiiaa lliitteerraattaaaa uurreeoonntthhtt ee
ssuubbjjeecctt,, ppaaiinnssttaakkiinnggllyy mmaarr--
sshhaallaaaa lleedd iinnBBrreetttttttt CChhrriissttoopphheerrss’’nneeww
bbooookk ttoo wwhhiicchh tthhee qquuoottaattaaaa iioonn ffrrffff oomm
FFllaattaaaa tttttt ffooffff rrmmsstthhtttt eeeeppiiggrraapphh..

CChhrriissttoopphheerrss’’ a aiimm i iss t too e ennssuurree
tthhaattaaaa ppeeooppllee kknnooww aabbaa oouutt rreeaall aasssseett
mmaannaaggaa eemmeenntt aanndd wwhhyy iitt mmaattaaaa tttttt eerrss..
HHeemmaaiinnllyyssuucccceeeeddss..

TThhee nnuubb ooff hhiiss aarrggrr uummeenntt iiss tthhaattaaaa
aass aa rreessuulltt ooff pprriivvaattaaaa iissaattaaaa iioonn aanndd tthhtttt ee
ffiinnaanncciiaall ccrriissiiss iinn tthhee GGlloobbaall
NNoorrtthh,, tthhee oowwnneerrsshhiipp aanndd ooppeerraa--
ttiioonn ooff hhoouussiinngg,, iinnffrrffff aassttrruuccttuurree
aanndd ootthheerr ssoocciiaall aasssseettss hhaavvee
mmoovveedd bbeehhiinndd cclloosseedd ddoooorrss..
OOppaaqquuee nneeww oowwnneerrss —— MMaaccqquuaarriiee
aanndd BBllaacckkssttoonnee aarree tthhee ootthheerr
mmeemmbbeerrss ooff tthhee bbiigg tthhrreeee —— bbrriinngg
iinn ttrraaddiittiioonnaall aasssseett mmaannaaggeerrss,,
ppeennssiioonn ffuuffff nnddss,, iinnssuurraannccee ccoommppaa--
nniieess,, hhiigghh nneett wwoorrtthh iinnddiivviidduuaallss
aanndd ssoovveerreeiiggnn wweeaalltthh ffuuffff nnddss aass
cco-o-iinnvvnnnn eessttoorrss..

UUssiinngg tthhee pprriivvaattee eeqquuiittyy ““ccaarr--
rriieedd iinntteerreesstt,, ttwwoo aanndd 2200”” bbuussii--
nneessss mmooddeell,, tthheeyy ttaakkee aa mmaannaaggaa ee--
mmeenntt ffeeffff ee ooff 11 ttoo 22 ppeerr cceenntt ooff ccoomm--
mmiitttteedd ccaappiittaall aanndd aa 2200 ppeerr cceenntt
ccuutt ooff pprrooffiiffff ttss oonnccee aa hhuurrddllee hhaass
bbeeeenn cclleeaarreedd.. TThheeyy hhaavvaaaa ee ccrreeaatteedd
wwhhaattaaaa CChhrriissttoopphheerrss ccaallllss tthhtttt ee ““aasssseett
mmaannaaggeerr ssoocciieettyy””,, eexxeerrttiinngg
ppoowweerrffuuffff ll ccoonnttroroll ooveverr ssoocciiaalllyly
iimmppoorrttrrrr aanntt sseeccttoorrss aanndd mmaakkiinngg ooffffffff
lliikkeekk bbaannddiittss..

TThhee ssccaallee iiss aassttoonniisshhiinngg.. MMaacc--
qquuaarriiee ooff AAuussttrraalliiaa oowwnnss iinnffrrffff aa--
ssttrruuccttuurree oonn wwhhiicchh mmoorree tthhaann
110000mmnn ppeeooppllee rreellyy eeaacchh ddaayyaaaa aanndd
aasssseett mmaannaaggaa eerrss ccoolllleeccttiivveellyy oowwnn
gglloobbaall hhoouussiinngg aanndd iinnffrrffff aassttrruuccttuurree
aasssseettsswwoorrttrrrr hhtttt mmoorreetthhtttt aann$$44ttnn..

IItt hhaass bbeeeenn aacchhiieevveedd bbyy bbuuyyiinngg
uupp ddiissttrreesssseedd aasssseettss aanndd ppeerrssuuaadd--
iinngg tthhee ppuubblliicc sseeccttoorr ttoo ddee--rriisskk
iinnvveessttmmeennttss tthhrroouugghh ccoonncceess--
ssiioonnss,, gguuaarraanntteeeess aanndd ootthhtttt eerr ffooffff rrmmss
ooff pprrootteeccttiioonn.. SSaaffeeffff llyy ccooccoooonneedd,,
tthhee mmaannaaggaa eerrss lleevveerraaggaa ee tthhee ddeeaall,,
ppuutt uupp pprriicceess,, ccuutt ccoossttss aanndd ttrriimm

Our Lives in Their Portfolios: 
Why Asset Managers 
Own the World
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The US Supreme Court in Washington— New York Times/Redux/Eyevine

hhiissttoorryy.. BBootthh aauutthhoorrss ssaawwaa tthhee ssuummmmeerr
ooff 22002222 aanndd tthhee DDoobbbbss ddeecciissiioonn aass aa ppiivv--
oottaall mmoommeenntt.. TThhoouugghh tthheeiirr ppeerrssppeecc--
ttiivveess aarree ddiiffffffff eeffff rreenntt,, tthheeyy eeaacchh mmaakkee aa
ccoommppeelllliinngg aarrgguummeenntt tthhaatt ssoommeetthhiinngg
ppoolliittiiccaallaaaa llyy iimmppoorrttrrrr aanntthhaasssshhiiffttffff eedd..

BBiisskkuuppiicc’’ss bbooookk iiss aa ccllaassssiicc iinnssiiddeerr’’ss
ssttoorryy,,yyyy ffiiffff lllleedd wwiitthh ppeerrssoonnaall ddeettaaiillss aanndd
bbeehhiinndd--tthhee--sscceenneess ssttoorriieess.. BBeeccaauussee tthhee
SSuupprreemmee CCoouurrtt hhaass hhiissttoorriiccaallllyy kkeepptt iittss
ddeelliibbeerraattiioonnss sseeccrreett,, jjoouurrnnaalliissttss hhaavvaaaa ee
ssoouugghhtt ttooffeeffff rrrreettoouutt tthhtttt eenneeggoottiiaattaaaa iioonnssoovveerr
ccaasseess aanndd iinntteerrppeerrssoonnaall tteennssiioonnss..
BBiisskkuukkkk ppiicc,, aa CCNNNN aannaallyysstt wwhhoo’’ss ccoovveerreedd
tthhee jjuussttiicceess ssiinnccee tthhee llaattaaaa ee 11998800ss,, mmaakkeess
aawwoorrttrrrr hhtttt yyccoonnttrriibbuuttiioonnttootthhtttt eeggeennrree..

HHeerr ttaallee ttaakkeess uuss iinnssiiddee tthhee ccoouurrtt’’ss
mmaarrbbrr lleedd hhaallllss,, oonn ttoo jjuussttiicceess’’ ppaannddeemmiicc--
eerraa ZZoooomm ccaallllss aanndd eevveenn oonn tthheeiirr vvaaccaa--
ttiioonnss.. BBiisskkuukkkk ppiicc ddeettaaiillss GGiinnssbbuurrggrr ’’ss ffiiffff nnaall
ddaayyaaaa ss,, ffrrffff oomm sseeccrreett hhoossppiittaall ssttaayyaaaa ss ttoo tthhee
ssttrreeaammeedd ooppeerraa sshhee eennjjnn ooyyeedd.. AAnndd wwhheenn
SStteepphheenn BBrreeyyeerr,,rrrr tthhtt eenn 8833,, rreejjee eecctteedd lliibbeerraall
ccaallllss ffooffff rr hhiimm ttoo sstteepp ddowownn iinn 22002211,, hhee
aannnnoouunncceedd hhiiss ddeecciissiioonn iinn aann iinntteerrvvrrrr iieeww
wwiitthh BBiisskkuuppiicc oovveerr ccooffffffff eeffff ee iinn tthhee NNeeww
HHaammppsshhiirree hhaammlleett wwhheerree hhiiss ffaammiillyy
ssppeenntt tthhee ssuummmmeerr.. HHee bbeelliieevveedd ——
wwrroonnggllyy —— tthhaatt hhee ccoouulldd mmododeerraattee tthhee
ccoouurrttrrrr ’’ss’’ rriigghhttwwtttt aarrddsshhiiffttffff oonnaabbaa oorrttrrrr iioonnrriigghhttss
aanndd gguunnss,, aanndd pprrootteecctt iittss rroollee aass aa cchheecckk
oonn tthhee rreesstt ooff ggoovveerrnnmmeenntt.. ““IItt’’ss aann iinnssttii--
ttuuttiioonn tthhaattaaaa ’’ss ffaaffff lllliibbllee,, tthhoouugghh oovveerr ttiimmee iitt
hhaass sseerrvveedd tthhiiss ccoouunnttrryy pprreettttyy wweellll,,””
BBrreeyyeerrttoollddBBiisskkuukkkk ppiiccllaattaaaa eerrtthhtttt aattaaaa yyeeaarr..rrrr
NNiiNNNN nnee BBllaacckk RRoobbeess ttrraacceess tthhee ccoouurrtt’’ss

eevvoolluuttiioonn yyeeaarr bbyy yyeeaarr ffrrffff oomm 22001166,, ooffffffff eeffff rr--
iinngg ppeenn--ppoorrttrraaiittss ooff tthhee jjuussttiicceess aass wweellll
aass tthhee ccoonnsseerrvvaattiivvee ooffffffff iiffff cciiaallss aanndd lleeggaall
eexxppeerrttss wwhhoo hheellppeedd rreesshhaappee tthhee ccoouurrtt..
AAmmoonngg tthheemm aarree FFeeddeerraalliisstt SSoocciieettyy
lleeaaddeerr LLeeoonnaarrdd LLeeoo wwhhoo bbuuiilltt aa nneettwwtttt oorrkk
ooff ““oorriiggiinnaalliisstt”” sscchhoollaarrss ddeevvootteedd ttoo tthhee
iiddeeaa tthhaatt rruulliinnggss mmuusstt bbee rrooootteedd iinn tthhee
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T hhee llaannddlloocckkeedd AAffrrffff iiccaann
nnaattaaaa iioonn ooff MMaallaawwaaaa ii ddooeess
nnoott ooffttffff eenn mmaakkee iitt iinnttoo
tthhee hheeaaddlliinneess,, aanndd
wwhheenn iitt ddoesoes iitt iiss uussuu--

aallllyy bbeeccaauussee ooff aa ccoorrrruuppttiioonn ssccaann--
ddaallaaaa oorraannaattaaaa uutttt rraallaaaa ddiissaasstteerr..rrrr

AAlleexxaannddeerr CChhuullaa ttrriiuummpphhaannttllyy
uuppeennddss tthhee ffaammiilliiaarr nnaarrrraattiivvee..
GGooooddbbyybb eeyyyy ,,ee DDrr BBaannddaa i iss n noott o onnllyy a ann
eecclleeccttiicc hhiissttoorryy,,yyyy aa wwoorrkk ooff lliitteerraarryy
ccrriittiicciissmm aanndd aa bbiiooggrraapphhyy ooff tthhee
mmooddeerrnn nnaattiioonn’’ss ffooffff uunnddiinngg ffaaffff tthheerr,,rrrr
HHaassttiinnggss KKaammuuzzuu BBaannddaa,, bbuutt aallssoo
aa qquuiixxoottiicc aattaaaa tttttt eemmpptt ttoo sshhooww uuss wwhhaattaaaa
rriicchh ccoouunnttrriieess ccaann lleeaarrnn aabbaa oouutt lloovvee
aanndd aarrtt ffrrffff oomm rruurraall MMaallaawwiiaannss ——
hheennccee tthhee ddiiddaaccttiicc ssuubbttiittllee ““LLeess--
ssoonnss ffooffff rr tthhtttt ee wweesstt ffrrffff oomm aa ssmmaallll AAffrrffff ii--
ccaannccoouunnttrryyrrrr ””..

CChhuullaa iiss aann NNHHSS ddooccttoorr aanndd
ffooffff rrmmeerr ccllaassssiiccss sscchhoollaarr ooff mmiixxeedd
TThhaaii aanndd BBrriittiisshh oorriiggiinn.. HHee hhaass
wwoorrkkeekkkk ddiinnggrriimmMMaallaaaa aawwaaaa iiaannhhoossppiittaallaaaa ss
aanndd oonnccee ttaauuaaaa gghhtt LLaattaaaa iinn aanndd GGrreeeekk aattaaaa
tthhtttt eeKKaammuuzzuuAAccaaddeemmyy,,yyyy tthhtttt ee““EEttoonnooff
AAffrrffff iiccaa””.. HHee iiss aann eennggaaggaa iinngg gguuiiddee,,
wwhhoossee ddeessccrriippttiivvee ppoowweerrss aanndd
eenntthhtttt uussiiaassmmffooffff rrtthhtttt eeccuurriioouussaannddffooffff rr--
ggootttteenn ddeettaaiillss ooff hhiissttoorryy rreeccaallll
BBrruucceeCChhaattaaaa wwtttt iinnaattaaaa hhiissbbeesstt..

WWiitthhiinn aa ffeeww ppaaggeess wwee aarree
aaccccoommppaannyyiinngg CChhuullaa iinn hhiiss sseeaarrcchh
wwiitthh aa ffeeff llllooww ccllaassssiiccss tteeaacchheerr ttoo
ccaattaaaa aalloogguuee tthhee lliibbrraarryy aattaaaa oonnee ooff tthhee
aabbaannddoonneedd ppaallaacceess ooff tthhee llaattee
pprreessiiddeenntt BBaannddaa.. AAffttffff eerr sshhooooiinngg
aawwaaaa aayyaaaa bbaabbaa oooonnss ffrrffff oomm tthhee ffooffff rreeccoouurrtt,,
hhee sseeaarrcchheess bbyy ttoorrcchhlliigghhtt aanndd
nnoottiicceess aa ssmmaallll ccaasskkeett uunnddeerr aa ppiillee
ooff bbaatttteerreedd ppoorrttrraaiittss ooff RRoobbeerrtt
MMuuggaabbee,, MMuuaammmmeerr GGaaddddaaffiiffff aanndd
JJuulliiuuss NNyyNNNN eerreerree.. HHee ttaakkeess iitt oouutt iinnttoo
tthhee ssuunn aanndd ooppeennss iitt ttoo ffiiffff nndd aa 11558844
eeddiittiioonn ooff JJuulliiuuss CCaaeessaarr’’ss GGaalllliicc
WWaaWWWW rrssrrrr ,, pprriinntteded iinn VVeeVVVV nniiccee bbyy aa cceellee--
bbrraatteedd RReennaaiissssaannccee pprreessss aanndd
bbeeaarriinngg aa ssttaammpp oonn tthhee ffrrffff oonntt ppaaggaa ee::
““EExxLLiibbrriissHHKKaammuuzzuuBBaannddaa””aaaa ..

BBaannddaa,, ddeessccrriibbeedd bbyy CChhuullaa aass
““vvaarriioouussllyy mmoonnssttrroouuss aanndd mmaaggaa nniiff--ffff
iicceenntt,, eexxaalltteded aanndd aabbssuurrdd””,, wwaass aa
ccoommpplliiccaatteedd cchhaarraacctteerr wwhhoossee lliiffeeffff
wwaass oonnllyy ppaarrttrrrr iiaallllyy eexxppllaaiinneedd iinn tthhee
llaabbeellss ggiivveenn ttoo hhiimm bbyy ootthheerrss ——
ssuucchh aass ““ddiiccttaattoorr”” —— aanndd bbyy hhiimm--
sseellff,, iinncclluuddiinngg ““NNggwwaazzii”” ((ccoonn--
qquueerroorr)) aanndd ““LLiioonn ooff AAffrrffff iiccaa””.. BBoorrnn
iinnttoo aa ppeeaassaanntt ffaammiillyy iinn tthhee llaattee
11889900ss iinn wwhhaatt wwaass tthheenn BBrriittiisshh
CCeennttrraall AAffrriiccaa aanndd llaatteerr
NNyyNNNN aassaallaanndd,, hhee ssttuuddiieedd ccllaassssiiccss aanndd
mmeeddiicciinnee,, pprraaccttiisseedd aass aa ddooccttoorr iinn
EEnnggllaanndd,, lleedd MMaallaawwaaaa ii ttoo iinnddeeppeenndd--
eennccee ffrrffff oomm BBrriittaaiinn iinn 11996644aanndd ssoooonn
bbeeccaammee ““pprreessiiddeenntt ffoorr lliiffee””,,
tthhoouugghh iinn tthhee eenndd hhee wwaass oouusstteedd
sshhoorrttrrrr lltttt yybbeeffooffff rreehhiissddeeaattaaaa hhtttt ..

TThheerree aarree ssoommee eenntteerrttaaiinniinngg
ddiivveerrssiioonnss iinn tthhee bbooookk,, iinncclluuddiinngg
oonnee iinnttoo tthhee ssiinnggeerr MMaaddoonnnnaa’’ss

aaddooppttiioonn ooff vvaarriioouuss MMaallaawwiiaann
““oorrpphhaannss”” ((mmoosstt aaccttuuaallllyy hhaadd
ppaarreennttss,, bbuutt tthheeyy wweerree ppoooorr)),, aanndd
ootthheerrss iinnttoo tthhee lliviveess aanndd vviioolleenntt
ddeeaatthhss ooff lliibbeerraattiioonn hheeroroeess aanndd
mmiissssiioonnaarriieess,, iinncclluuddiinngg tthhee ppaaiirr ooff
JJoohhnn CChhiilleemmbbwwee aanndd JJoohhnn CChhoorrlleeyy
iinnssttaalllleedd aass aa ssttaattuuee llaasstt yyeeaarr oonn
tthhee ffooffff uurrtthh pplliinntthh iinn LLoonnddoonn’’ss TTrraa--
ffaaffff llggaarr SSqquuaarree..

It It waswas  in in thethe  dedecliclininningg yyearearss ofof
hhiiss rruullee tthhtt aattaaaa BBaannddaa eessttaabbaa lliisshheedd tthhtt ee
ggrraannddiioossee KKaammuuzzuu AAccaaddeemmyy iinn
tthhee rreemmoottee rruurraall ccoommmmuunniittyy
wwhheerree hhee hhaadd bbeeeenn bboorrnn nneeaarrllyy aa
cceennttuurryy bbeeffooffff rree,, iinnssiissttiinngg oonn tthhee
tteeaacchhiinngg ooff tthhee wweesstteerrnn ccllaassssiiccaall
ssuubbjjbb eeccttss hhee aaddmmiirreedd.. CChhuullaa’’aaaass eexxppee--
rriieenncceess aattaaaa tthhtttt ee sscchhooooll,, aanndd hhiiss ssttuuddyy
ooff CChheewwaa ttrraaddiittiioonnss iinn tthhee vviillllaaggaa eess
aarroouunndd,, lleeaaddss hhiimm ttoo tthhee ccoouunntteerr--
iinnttuuiittiivvee ccoonncclluussiioonn tthhaatt tthhee iiddeeaa
wwaass nnoott ssoo ccrraazzyy aaffttffff eerr aallll.. NNoott
bbeeccaauussee LLaattaaaa iinn aanndd GGrreeeekk lliitteerraattaaaa uurree
rreepprreesseenntt tthhtttt ee bbeenneeffiiffff cciiaall ““wweesstteerrnn””

sseerrvviicceess bbeeffooffff rree ooppppoorrttuunniissttiiccaallllyy
eexxiittiinngg.. IItt’’ss aa sshhoorrtt--tteerrmm ssoolluuttiioonn
ttoo aa lloonngg--tteerrmm pprroobblleemm,, ddaammaaggaa --
iinngg ccuussttoommeerrss,, eemmppllooyyeeeess aanndd
ssuupppplliieerrss.. CChhrriissttoopphheerrss eexxtteennddss
tthhaatt aarrgguummeenntt bbyy aallssoo cciittiinngg tthhee
ffiiffff nnaanncciiaall rriisskkss ttoo ggoovveerrnnmmeenntt aanndd
tthhtttt eeccoonnssttrraaiinnttssoonnppuubblliiccppoolliiccyy..yyyy

TThhee ffiiffff rrsstt hhaallff ooffOOuurrLLiivveevvvv sseeee iinn tthheeiirr
PPooPPPP rrttfftt ooffff lliiooss iiss aa tteexxttbbooookk eexxppllaannaa--
ttiioonn ooff tthhee iinndduussttrryy..yyyy IItt iiss llooggiiccaall,,
ppaattiieenntt aanndd wweellll eevviiddeenncceedd,,
llaarrggrr eellyy ffrrffff oomm sseeccoonnddaarryyrrrr ssoouurrcceess.. IItt
wwoouulldd hhaavvaaaa ee bbeenneeffiiffff tteedd ffrrffff oomm iinntteerr--
vviieewwsswwiitthhtttt tthhtttt oosseeddiirreeccttlltttt yy iinnvvnnnn oollvveedd
aanndd,, iinn tthhee aabbaa sseennccee ooff tthhiiss ccoolloouurr,,rrrr
wwee aarree lleeffttffff wwiitthh aa bbooookk tthhaatt aatt
ttiimmeess rreeaaddss lliikkee aa uunniivveerrssiittyytttt lleecc--
ttuurree,,aallaaaa bbeeiittaavveerryyrrrr ggooooddoonnee..

IInnddeeeedd,, CChhrriissttoopphheerrss iiss aa pprroo--
ffeeffff ssssoorr aatt UUppppssaallaa UUnniviveerrssiittyy iinn
SwSweedenden. . OneOne of of hishis bboooksoks  wwon on aa
pprriizzee ffooffff rr wwrriittiinngg iinn tthhee MMaarrxxiisstt
ttrraaddiittiioonn aanndd iitt’’ss cclleeaarr wwhheerree hhiiss
ssyymmppaatthhiieess lliiee.. HHee nnaammee--cchheecckkss
JJeerreemmyy CCoorrbbyynn aanndd BBeerrnniiee SSaanndd--
eerrss,, hhoollddss nneeoolliibbeerraalliissmm ttoo
aaccccoouunntt aanndd wwoouulldd rreessttoorree tthhee
rroollee ooff tthhee ppuubblliicc sseeccttoorr.. IItt’’ss aa
ppoolleemmiicc ffooffff ccuusseedd oonn tthhee ccaassee ffooffff rr
tthhee pprroosseeccuuttiioonn aanndd aa mmoorree bbaall--
aanncceedd aaccccoouunntt wwoouulldd hhaavvaaaa ee ccoonn--
ssiiddeerreedd ssoommee ooff aalltteerrnnaattaaaa iivvee aasssseett
mmaannaaggaa eemmeenntt’’ss ssuucccceesssseess aalloonngg--
ssiiddee iittsseeggrreeggiioouuss ffaaffff iilluurreess..

BBuutt yyoouuddoo nnoott hhaavvaaaa ee ttoosshhaarree tthhtttt ee
aauutthhoorr’’ss pprreeddiilleeccttiioonnss ttoo bbee
sshhoocckkeedd bbyy hhiiss ddiiaaggaa nnoossiiss,, ppaarrttrrrr iiccuu--
llaarrllyy iinn tthhee sseeccoonndd hhaallff wwhheenn tthhee
ccoolloouurrffuuffff ll eexxaammpplleess mmoouunntt uupp..
GGuuaarraanntteeeess ttoo iinnvveessttoorrss iinn tthhee
mmuunniicciippaall wwaatteerrwwoorrkkss ooff BBaayy--
oonnnnee iinn NNeeww JJeerrsseeyy lleedd ttoo rraatteess
lleeaappiinngg 1133..2255 peperr cceenntt iinn aa ssiinnggllee
yyeeaarr aanndd aann iinntteerrnnaallaa rraattaaaa eeooff rreettuurrnn

ooff 3366 ppeerr cceenntt ffooffff rr tthhee aasssseett mmaann--
aaggeerr.. TThhee UUKK’’ss PPrriivvaattee FFiinnaannccee
IInniittiiaattaaaa iivvee —— aa ppuubblliicc pprrooccuurreemmeenntt
pprrooggrraammmmee llaauunncchheedd bbyy tthhee
TToorriieess aanndd llaatteerr eenntthhuussiiaassttiiccaallllyy
eexxppaannddeedd bbyy NNeeww LLaabbaa oouurr —— ggaavvaaaa ee
bbiirrtthh ttoo aabbaa ssuurrdd eexxaammpplleess ssuucchh aass
SSuusssseexx PPoolliiccee ppaayyiinngg ffoorr tthhrreeee
ccuussttooddiiaall ssuuiitteess uunnddeerr aa 3300--yyeeaarr
PPFFII ccoonnttrraacctt aanndd uussiinngg oonnllyy ttwwtttt oo..
LLoonngg--tteerrmm ppaarrkkiinngg ccoonncceessssiioonnss
lleedd ttoo tthhee CCiittyytttt ooff CChhiiccaaggaa oo ppaayyaaaa iinngg
ininvveestostors rs $61$61mn mn forfor  parparkinking g bbyy
ddiissaabblleedd mmoottoorriissttss aanndd ffooffff rr ssttrreeeett
cclloossuurreess.. IInn 22001166--1177,,7777 MMaaccqquuaarriiee--
oowwnneedd TThhaammeess WWaaWWWW tteerr mmiisssseedd iittss
rreegguullaattoorr’’ss lleeaakkaaggee ttaarrggeettss bbyy
4477mmnn lliittrreess aa ddaayyaaaa tthhrroouugghh uunnddeerr--
iinnvveessttmmeenntt yyeett ppaaiidd ££223399mmnn ooff
ddiivviiddeennddss ttoo sshhaarreehhoollddeerrss.. HHoouuss--
iinngg,, hhoossppiittaallss,, sscchhoooollss,, ffaaffff rrmmllaanndd,,
ggrreeeenneenneerrggrr yygggg ::nnoosseeccttoorr iiss ssaaffeeffff ..

TThhee aauutthhoorr’’ss wwrriittiinngg iiss aatt iittss
bbeesstt wwhheenn hhiiss ppaassssiioonn ccoommeess
tthhrroouugghh,, ssttrriippppiinngg aawwaaaa aayyaaaa tthhee ssppiinn
ooff aann iinndduussttrryy tthhaatt lliikkeess ttoo ppoorr--
ttrraayyaaaa iittsseellff aass bbeenneeffiiffff ttiinngg tteeaacchheerrss,,
nnuurrsseess aanndd ffiiffff rreeffiiffff gghhtteerrss bbuutt wwhhiicchh
ddiisspprrooppoorrttiioonnaatteellyy eennrriicchheess
iittsseellff.. ““TTeerrrriiffiicc aanndd tteennaacciioouuss
ssaalleessmmeenn aanndd wwoommeenn tthhee cchhaamm--
ppiioonnss ooff aasssseet-t-mmaannaaggeerr ssoocciieettyy
mmiigghhtt bbee,,”” wwrriitteess CChhrriissttoopphheerrss..
““BBuutt,, iinn tthhee ffiiffff nnaall rreecckkoonniinngg,, tthheeiirr
pprroodduucctt iiss ssnnaakkee ooiill,, aanndd tthheeiirr
uuttooppiiaa aa ppuurree mmoooonnsshhiinnee..”” AAnndd,,
iinn tthhee eenndd,, iitt iiss hhaarrdd nnoott ttoo sshhaarree
hhiissrraaggaa ee..

NNoobbooddyy kknnoowwss wwee’’rree tthheerree??
TThheeyyddoonnooww..wwww

PPhhPPPP iilliippiiii AAuugguu aarr iissiiii cco-ao-auutthhoorrwwiiwwww tthh
KKeeKKKK eellyyll WWiiWWWW nnssttoonneeooffoo ‘‘AA‘‘ ggAA eennttTTwwTTTT iiwwww ssiiii tteerr::rrrr
JJooJJJJ hhnnSSttoonneehhoouusseeaannddtthheeSSccaannddaall
tthhaattGGrriippiiii ppeeddtthheeNNaaNNNN ttiioonn’’

Owners in the shadows
It is hard not to share the 
rage in this polemic 
against asset managers, 
writes Philip Augar

OO ii ii hh ii A llll ooff tthhee mmeenn oonn tthhee
ffaammiillyy ttrreeee tthhaatt mmyy
wwiiffee sseenntt mmee aarree
ddeeaadd,, eexxcceepptt oonnee..””
TThhaattaaaa llaasstt mmaann ssttaanndd--

iinngg iiss IIaann MMaarrcchhaanntt —— aauutthhoorr ooff
rraaiillwwaayyaaaa hhiissttoorryy PPaaPPPP rraarrrr lllleell LLiinneess aanndd
rreecceenntt ccoonnvveerrtt ttoo ggeenneeaallooggyy..
BBeehhiinndd hhiiss nneeww hhiissttoorryy OOnnee FFiinnee
DDaayyaa aarree tthhee ddiissccoovveerriieess tthhaatt hhee
ccaann ttrraaccee hhiiss ppaasstt aass ffaaffff rr bbaacckk aass
1155tthh--cceennttuurryy BBeellggiiuumm,, aanndd tthhaatt
ssoommeewwhheerree aalloonngg tthhee wwaayyaaaa ggrreeaatt--
ggrraannddffaaffff ttaaaa hheerr nnuummbbeerr sseevveenn wwaass aa
ddiiaarriisstt.. TThhee ssuurrvviivviinngg ddiiaarryy
ggrraannttss hhiimm aa uunniiqquuee jjoouurrnneeyy iinnttoo
hhiiss ppaasstt —— oonnee tthhaattaaaa ccooiinncciiddeess wwiitthh
aa ttiimmee ooff ppeerrssoonnaall aanndd gglloobbaall
uupphheeaavvaaaa aallaa ..

IInn eeaarrllyy 22002200,, MMaarrcchhaanntt lleeaarrnnss
tthhtt aattaaaa hhee hhaass pprroossttaattaaaa ee ccaanncceerr —— ““nnoott
tthhee ggoooodd kkiinndd tthhaatt yyoouu ddiiee wwiitthh,,
bbuutt tthhee bbaadd kkiinndd tthhaatt yyoouu pprroobbaa--
bbllyy ddiiee ooff””.. SSoo,, iimmppeennddiinngg ppaann--
ddeemmiicc nnoottwwtttt iitthhssttaannddiinngg,, hhee ddrrooppss
eevveerryytthhiinngg aanndd hheeaaddss ooffffffff ttoo BBeell--
ggiiuumm ttoo ffiiffff nndd hhiiss aanncceessttrraall hhoommee..
TThhee ggaazzee iinnttoo tthhee mmiirrrroorr tthhaatt
tthheessee ddiissttaanntt rreellaattiioonnss iinn NNaammuurr
pprroovviiddee mmaarrkkss tthhee bbeeggiinnnniinngg ooff aa
tthhoorroouugghhllyy ssyymmppaatthheettiicc sseeaarrcchh
ffoorr tthhee mmaarrkkss wwee mmaakkee iinn tthhee
mmaarrggrr iinnssooffhhiissttoorryyrrrr ..yyyy

MMaarrcchhaanntt iiss iinnffeeffff ccttiioouussllyy ccuurrii--
oouuss aanndd iimmppeettuuoouuss.. AAss hhee ppuuttss iitt,,
““sshhiitt ppoossttppoonneedd iiss tthhee ssaammee aass nnoo
sshhiitt aatt aallll””,, aanndd tthhiiss aattttiittuuddee

TThhoomm’’ss lliiffeeffff iittsseellff iiss nnoott ppaarrttiiccuu--
llaarrllyy rreemmaarrkkaabbaa llee —— tthhtttt ee mmoosstt ccoomm--
mmoonn eennttrriieess iinn tthhee ddiiaarryy ppeerrttaaiinn
ttoo dduunngg--ccaarrrryyiinngg,, ffiirreewwoooodd--
bbuunnddlliinngg aanndd aaccccoouunntt--sseetttttttt lliinngg ——
bbuutt iitt ffuuffff nnccttiioonnss aass aa ssttaarrttiinngg ppooiinntt
ffoorr ccoommppaarriissoonnss bbeettwweeeenn ppaasstt
aannddpprreesseenntt..

MMaarrcchhaanntt ccaallllss tthhiiss ““wwhhiimmssiiccaall
ppssyycchhoo--ttooppooggrraapphhyy””.. TThheerree iiss
cceerrttaaiinnllyy wwhhiimmssyy bbuutt iitt iiss tteemm--
ppeerreedd bbyy aann aaffffffff eeffff ccttiinngg aaccccoouunntt ooff
tthhee aauutthhoorr ccoommiinngg ttoo tteerrmmss wwiitthh
hhiiss oowwnn lliiffeeffff aanndd ssiittuuaattaaaa iinngg iitt wwiitthhtt iinn
aa mmuucchh wwiiddeerr ccoonntteexxtt.. RRaatthheerr
tthhaann hhaallff qquuaarrtteerr--hhoouurrss,, tthhee
aauutthhtt oorr’’ss cclloocckk iiss mmeeaassuurreedd iinn ggeenn--
eerraattaaaa iioonnss,, aanndd nnoossttaallggiiaa iiss lliibbeerraallllyy
ddiissppeennsseedd ((aanndd eelleeggaannttllyy rreenn--
ddeerreedd:: aann aaeerriiaall vviieeww ooff EEnnggllaanndd iiss
““lliikkee aa ccoollllaaggee mmaaddee ffrrffff oomm aannttii--
qquuaattaaaa eedd ggrreeeettiinngg ccaarrddss””)).. OOnnee FFiiFFFF nnee
DDaayyaa iiss nnoott jjuusstt aa hhiissttoorryyrrrr ,,yyyy iitt iiss aa sseenn--
ssiittiivvee ppoorrttrraaiitt ooff ttwwtttt oo mmeenn,, eeaacchh ooff
wwhhoommeemmbbeelllliisshheess tthhtttt eeootthhtttt eerr..rrrr

IIff tthhiiss aallll ssoouunnddss aa bbiitt mmoottlleeyy,,yyyy
wweellll,, iitt iiss.. TThheerree aarree ttiimmeess wwhheenn
yyoouu wwoonnddeerr wwhheetthheerr aann eeddiittoorr
mmiigghhtt hhaavvee mmaaddee MMaarrcchhaanntt’’ss
ppoolliittiiccaall aassiiddeess,, rreellaattaabbllee aass tthheeyy
aarree,, mmoorree ffooff ccuusseedd ((hhee wwoonn’’tt bbee
rreecceeiivviinngg aannyy ssppeeaakkiinngg iinnvviittaa--
ttiioonnss ffrrffff oomm tthhee CCaabbaa iinneett OOffffffff iiffff ccee aannyy
ttiimmeessoooonn))..

BBuutt aa ssttrroollll wwiitthh aa ccuurriioouuss aanndd
llooqquuaacciioouuss ccoommppaanniioonn iiss aa
ddeelliigghhttffuuffff ll tthhiinngg,, aass lloonngg aass yyoouu
ddoonn’’tt hhaavvaaaa ee aannyywwhheerree ppaarrttiiccuullaarr
yyoouunneeeeddttoobbee..

AAss tthhee aauutthhoorr ccoonncclluuddeess::
““FFaammiilliieess aarree ttoooo ccoommpplliiccaatteedd
jjuusstt ttoo bbee eexxpprreesssseedd iinn aa ttrreeee..””
HHee’’ss rriigghhtt —— tthheeyy nneeeedd ddiiaarriieess,, oorr
pplleeaassaannttllyy ddiiggrreessssiivvee mmeemmooiirrss,, ttoo
ddoo tthheemm jjuussttiiccee..
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eedduuccaattaaaa iioonn ooff BBaannddaa’’aaaass iimmaaggaa iinnaattaaaa iioonn,,
bbuutt bbeeccaauussee tthhee ppooeemmss,, ppllaayyaaaa ss aanndd
eeppiiccss ooff VViirrggrr iill,, EEuurriippiiddeessoorr HHoommeerr
oftoften en spspeakeak  witwithh ““rrobuobust st dirdireecct-t-
nneessss”” ttoo MMaallaawwaaaa iiaann vviillllaaggaa eerrss aabbaa oouutt
ffaaffff rrmmiinngg,, wwiittcchhccrraafft,t,ffff wwaarr oorr ddeeaattaaaa hh
iinn aa wwaayyaaaa tthheeyy nnoo lloonnggeerr ccaann ttoo LLoonn--
ddoonneerrssoorrNNeewwYYooYYYY rrkkeekkkk rrss..

AAsshheeffooffff lllloowwsstthhtttt iissccllaassssiiccaallaaaa tthhtttt rreeaadd
tthhrroouugghh tthhee bbooookk,, CChhuullaa ddrraawwss
ccoonnvviinncciinngg ppaarraalllleellss bbeettwweeeenn
ccaattaaaa hhtttt aarrttrrrr iicc ppllaayyaaaa ss ssuucchh aassTThhTTTT eeBBaacccchhaaee
—— tthhee sscchhooooll’’ss ppeerrffooffff rrmmaannccee uusseedd
WWooWWWW llee SSooyyiinnkkaa’’ss ttrraannssllaattaaaa iioonn ffooffff rr iittss
AAffrriiccaann ccoonntteexxtt —— aanndd tthhee gguullee
wwaawwww mmkkuulluu oorr ““gg““ rreeaatt ddaannccee”” ooff tthhee
CChheewwaaffrrffff oommwwhhiicchhtthhtttt eeGGrreeeekkppllaayyaaaa ’’ss’’
ddiirreeccttoorrss ddrreeww tthheeiirr mmaasskkss,, pprrooppss
aanndd ddaanncceess.. ““TThhiiss wwaass tthhee ddoommaaiinn
ooff DDiioonnyyssuuss,,”” ccoonncclluuddeess CChhuullaa
aaffttffff eerr wwaattcchhiinngg tthhee gguullee rreeaacchh aa
ffrrffff eennzzyy iinn aa vviillllaaggaa ee oonnee nniigghhtt.. ““HHaallaa ff--ffff
rreemmeemmbbeerreedd wwoorrddss ooff tthhee RRoommaann
ppllaayywwrriigghhtt TTeerreennccee rraanngg iinn mmyy
hheeaadd:: ‘‘nniihhiill hhuummaannii aalliieennuumm mmiihhii
ppuuttoo..’’ II mmuusstt ccoonnssiiddeerr nnootthhiinngg
hhuummaannaassaallaaaa iieennttoommee..””

iinnffooffff rrmmss hhiiss iinntteerreesstt iinn eevveerryyrrrr tthhiinngg
ffroroffff mm AArrggeennttiinnee nnaarrrorow-w-ggaauuggee
rraaiillwwaayyaaaa ss ttoo mmeeddiieevvaall BBeellggiiaann iirroonn
wwoorrkkss.. BBuutt hhiiss ffooffff ccuuss iiss tthhee ddiiaarriisstt,,
aa SSuusssseexx yyeeoommaann bboorrnn iinn 11667766..
““MMyyMMMM aaiimm iiss ttoo rreeaanniimmaattaaaa ee TThhoomm,, ttoo
eenncchhaanntt hhiimm bbaacckk ttoo lliiffee,,”” hhee
wwrriitteess aass hhee aatttteemmppttss ttoo rreeccoonn--
ssttrruucctt tthhee wwoorrlldd hhiiss aanncceessttoorr
wwoouullddhhaavvaaaa ee lliivveeddiinn..

IInn tthhiiss rreessppeecctt,, tthhee bbooookk iiss aann
eexxeerrcciissee iinn eexxttrraapopollaattiioonn rraatthheerr
tthhaann aa pprroodduucctt ooff ppiioonneeeerriinngg

rreesseeaarrcchh.. FFoorr eexxaammppllee,, tthhee eennttrryy
““PPaaiidd JJoohhnn GGaattllaanndd ooff CCuucckkffiiffff eelldd
55ss ffooffff rr mmeennddiinngg mmyy cclloocckk”” sseennddss
MMaarrcchhaanntt ddoowwnn aa rraabbbbiitt hhoollee
ooff hhoorroollooggiiccaall hhiissttoorryyrrrr ..yyyy WWhhaattaaaa kkiinndd
ooff cclloocckk mmiigghhtt TThhoomm hhaavvaaaa ee oowwnneedd
((ssiinnggllee--hhaannddeedd,, cceerrttrrrr aaiinnllyy;; ppeenndduu--
lloouuss,, ppoossssiibbllyy))?? AAnndd hhooww wwoouulldd
aann EEnngglliisshhmmaann iinn tthhee eeaarrllyy 1188tthh
cceennttuurryy hhaavvaaaa ee uunnddeerrssttoooodd ttiimmee??
((AAnnsswweerr:: iinn hhaallff qquuaarrtteerr--hhoouurrss,,
sseevveenn aanndd aa hhaallff--mmiinnuuttee iinnccrree--
mmeennttss,, aattaaaa bbeesstt..))
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iinnggllyy oolldd eeaasstteerrnn EEuurrooppeeaann nnaammeess
((IIvvaann,, G Goorraann,, F Fyyooddoorr)),, a a c caa lluuee p peerrhhaappss
tthhaatt wwee sshhoouulldd llooookk ffooffff rr aa ggeenneeaallooggyy iinn
tthhee ggrreeaatt 1199tthh--cceennttuurryy RRuussssiiaann nnoovveellss
aabboouutt d dtt iissaaffffffff eeffff ccttiioonn a anndd d deeccaaddeennccee.. BBuutt
iinnsstteeaadd,, wwiitthh iittss ddeeeepp ssyymmppaattaaaa hhyy ffooffff rr tthhee
pprroommiissee aanndd tthhee ppaaiinnss ooff yyoouunngg AAmmeerrii--
ccaannss,, rreeaallllyy iitt ffeeffff eellss lliikkee aann EEddiitthh WWhhaarr--
ttoonn nnoovveell ccrroosssseedd wwiitthh tthhee kkiiddss ffrrffff oomm
FFaaFFFF mmee —— iinn tthhee vveerryy bbeesstt ppoossssiibbllee sseennssee..
LLiikkee AAllaann PPaarrkkeerr’’ss eexxttrraaoorrddiinnaarryy ffiiffff llmm,,
TThhTTTT ee LLaattee AAmmeerriiccaannss iiss ccoommpepelllliinngg iinn iittss
detdetermerminainatiotion n to to cacaptupturree thethe  tetennderder--
nneessss ooff aassppiirriinngg aarrttiissttss,, tthheeiirr ddeessppeerraattaaaa ee
aammbbiittiioonn aanndd ccrruusshhiinngg uunncceerrttaaiinnttyy..
AAnndd,, mmoorree tthhaann tthhiiss,, TTaayylloorr iimmbbuueess
tthhtttt eemmwwiitthhtttt aappiieerrcciinnggrreeffllffff eeccttiivveenneessss ttoooo..

TThhiiss bbaallaannccee —— bbeettwwtttt eeeenn tthhee ccrriittiiqquuee
ooff aarrtt aanndd tthhee tthhrriillll ooff iitt —— iiss tthhee nnoovveell’’ss
rreeaall mmiirraaccllee.. OOnn tthhee oonnee hhaanndd,, tthheerree iiss
IIvvaann wwhhoo,, hhaavvaaaa iinngg ggrroowwnn uupp ccoonnvviinncceedd
tthhaatt ““tthhee ggrreeaatt ggeenniiuusseess —— BBaallaanncchhiinnee,,
RRoobbbbiinnss,, JJooffffffff rrffff eeyy,, AAiilleeyy,, DDiiaagghhiilleevv ——
wweerree tthhee iinnhheerriittoorrss ooff tthhee pprriieessttllyy ccllaassss,,
tthhee kkeeeeppeerrss ooff ccuullttuurree aanndd lleeggaaccyy””,, ffiiffff nnddss
hhiimmsseellff rreeaaddiillyy rreeccoonncciilleedd ttoo aa ddiiffffffff eeffff rreenntt
wwoorrlldd ooff bbaannkkeerrss aanndd ffiiffff nnaanncciieerrss.. ““WWhhaattaaaa
waswas  culculturture,e,” ” TTaayloylor r aaaa hahas s himhim  wwononderder,,rrrr
““ccoommppaarreedd ttoo tthhtttt ee bbrruuttee,, tteerrrriibbllee ffooffff rrccee ooff
mmoonneeyy aanndd iittss aabbiilliittyy ttoo mmaakkee aanndd
rreemmaakkee wwoorrllddss??”” BBuutt,, oonn tthhee ootthheerr

hhaanndd,, tthheerree’’ss hhiiss ddaanncceerr ffrrffff iieenndd FFaattiimmaa
wwhhoo,, rreejjee eeccttiinngg hheerr cchhoorreeooggrraapphheerr’’ss
wwoorrkk aass pprreetteennttiioouuss aanndd ddeerriivvaattaaaa iivvee,, ssttiillll
ppeerrffooffff rrmmss iitt ““aass tthhoouugghh sshhee iiss ggiivviinngg hheerr--
sseellff oovveerr ttoo ssoommeetthhiinngg llaarrggeerr.. NNoo,, nnoott
llaarrggrrrr eerr,, wwhhiicchh ddeennootteses aa kkiinndd ooff mmaaggaa nnii--
ttuuddee.. IItt iiss ddeeeeppeerr iinn hheerr.. SShhee ffeeffff eellss sshhee iiss
ggiivviinngg hheerrsseellff oovveerr ttoo ssoommeetthhtttt iinngg iinneevviittaa--
bbllee,, lliikkee ggrraavvaaaa iittyytttt oorr tthhee sshheeeerr ffooffff rrcceess ooff iiccee
sshheeeettss sslliiddiinngg ppaasstt eeaacchh ootthheerr ddoowwnn aa
mmoouunnttaaiinn.. SSoommeetthhtttt iinngg rriinnggiinngg iinn tthhtttt ee ccooll--
uummnn ooff tthhee wwoorrlldd,, ppaassssiinngg lliikkee eelleeccttrriicc--
iittyytttt ,,yyyy rraawwaaaa ,,wwww ffeeffff rraallaaaa lliigghhtt..””

TThheerree aarree nnoott mmaannyy wwoommeenn iinn tthhee
nnoovveell bbuutt ppaarrtt ooff tthhee ccoonnsstteellllaattaaaa eedd eeffffffff eeffff cctt
ooff TTaayyaaaa lloorr’’ss ccaasstt iiss tthhaattaaaa sseeeemmiinnggllyy mmiinnoorr
cchhaarraacctteerrss ssuucchh aass FFaattiimmaa ssttiillll sshhiinnee
wwiitthh aann eeqquuaall bbrriilllliiaannccee.. BBeeaa —— NNooaahh’’ss
lloonneellyy nneeiigghhbboouurr,,rrrr wwhhoo ssiittss aatt hheerr ddeesskk
ccrraaffttffff iinngg mmyysstteerriioouuss ddiioorraammaass wwiitthh ttiinnyy
ffiiffff gguurreess,, eenntteerriinngg tthhee nnoovveell vveerryy bbrriieeffllffff yy
aanndd vveerryy llaattee iinnddeeeedd —— hhaass tthhiiss ssaammee
mmaaggaa nniiffiiffff cceenntt lluummiinneesscceennccee.. IItt’’ss tthhee kkiinndd
ooff ttrriicckk tthhtttt aattaaaa oonnllyy aa vveerryyrrrr ccoonnffiiffff ddeenntt nnoovveell--
iisstt mmiigghhtt ppuullll ooffffffff .. BBuutt TTaayyaaaa lloorr hhaass eevveerryy
rreeaassoonn ttoo bbee ccoonnffiiffff ddeennt.t. TThhTTTT ee LLaattee AAmmeerrii--
ccaannss iiss rreemmaarrkkaabbllee.. IIff yyoouu’’rree ggooiinngg ttoo
wwrriittee aabboouutt aarrtt,, tthhee ffooffff llllyy ooff ppuurrssuuiinngg iitt
aanndd tthhee iirrrreeffuuffff ttaabbllee ppoowweerr ooff iitt,, yyoouu
sshhoouullddpprroobbaabbaa llyyddooiittwweellll..TTaayyaaaa lloorrddooeess iitt
ttrruutthhtttt ffuuffff llllyyaannddbbeeaauuttiiffuuffff llllyy..yyyy

A constellation of characters shines in Brandon Taylor’s caustic campus-

set tale of aspiring artists and desperate ambitions. By Shahidha Bari

Class of their own
Luke Waller

S eeaammuuss llooaatthheess mmoosstt ooff tthhee
ootthheerr ssttuuddeennttss iinn hhiiss ccoolllleeggee
ppooeettrryy ccllaassss.. TThheerree’’ss HHeelleenn,,
““wwhhoo lliivveess aabboovvee aa bbaarr iinn
ddoowwnnttoowwnn IIoowwaa CCiittyytttt ,,yyyy wwrriittiinngg

ppooeemmss aabboouutt ddyyiinngg cchhiillddrreenn aanndd ppuubbiicc
lliiccee””,, aanndd tthheenn tthheerree’’ss LLiinnddaa ffrrffff oomm TTuullssaa
aanndd NNoollii tthhee pprrooddiiggyygggg ,,yyyy bbootthh bbllaacckk,, bbootthh
bbrriilllliiaanntt,, bbuutt ddeeffiiffff nniitteelyly nnoott ffrrffff iieennddss,,
eennggaaggeedd iinnsstteeaadd iinn ““hhiigghh--iinntteennssiittyy
mmuuttuuaall eexxcclluussiioonn””.. EEvveenn tthheeiirr ttuuttoorr,,rrrr
““nneevveerr qquuiittee iinn ccoonntteennttiioonn ffoorr tthhee
PPuulliittzzeerr,,rrrr bbuutt nneevveerr qquuiittee oouutt ooff iitt eeiitthheerr””
iiss ffaaiinnttllyy ddaammnneedd ffooff rr pprreessiiddiinngg oovveerr
tthhtttt eemmaallaaaa ll lliikkeekkkk ““aaffuuffff cckkiinnggyyoouutthhtttt mmiinniisstteerr””..

TThhTTTT ee LLaattee AAmmeerriiccaannss i iss t thhee n neeww nnoovveell
ffrrffff oomm BBrraannddoonn TTaayyaaaa lloorr,,rr wwhhoo wwaass sshhoorrtt--
lliisstteedd ffooffff rr tthhee 22002200 BBooookkeerr PPrriizzee ffooffff rr hhiiss
ddeebbuutt,, RReeaall LL ffii eeffff ,, aanndd iitt’’ss ffuuffff llll ooff tthhtttt iisseennvvnnnn eell--
ooppiinngg cclleevveerrnneessss,, aa wwiinnnniinngg ccoommbbiinnaa--
ttiioonn ooff ccaauussttiicc oobbsseerrvvrrrr aattaaaa iioonn aanndd pplleeaassuurr--
aabbaa llee mmiisscchhiieeff--ffff mmaakkiinngg.. SSeett aammoonngg aa cciirr--
ccllee ooff yyoouunngg ppooeettss,, ddaanncceerrss aanndd mmuussii--
cciiaannss aattaaaa ccoolllleeggee,, iitt’’ss aallssoo aa bbooookk aabbaa oouutt aarrttrrrr
—— tthhee mmaakkiinngg ooff iitt aanndd tthhtttt ee bbeelliieevviinngg iinn iitt
—— tthhaatt mmaannaaggaa eess ttoo bbee,, mmiirraaccuulloouussllyy,,yyyy aatt
oonnccee,,ddoouubbttffuuffff ll aannddttrraannsscceennddeenntt..

TThhee ssttoorryyrrrr rrooaammss bbeettwwtttt eeeenn mmiisscceellllaannee--
oouuss ccllaassssmmaatteess,, ffrrffff iieennddss aanndd lloovveerrss ——
mmoossttllyy ggaayyaaaa ,,yyyy ooff vvaarriioouuss rraacceess aanndd ffiiffff nnaann--
cciiaall mmeeaannss —— aass tthheeyy ccoolllliiddee aanndd ccrroossss
ppaattaaaa hhss,, ssoommeettiimmeess oonnllyy ffllffff eeeettiinnggllyy..yyyy TThheeyy

ffooffff rrmm aa ccoonnsstteellllaattaaaa iioonn rraattaaaa hheerr tthhaann aa ccaasstt..
AAmmoonngg tthheemm,, tthheerree’’ss SSeeaammuuss wwhhoo,, hhaavvaaaa --
iinngg wwrriitttteenn aann eennttiirreellyy uunniirroonniicc ppooeemm
aabboouutt AAllssaattiiaann nnuunnss dduurriinngg tthhee tthhiirrttyytttt
yyeeaarrss wwaarr,,rrrr iiss wwrreessttlliinngg wwiitthh hhiiss ccllaassss--
mmaatteess wwhhoo aaccccuussee hhiimm ooff ccoolloonniiaalliissmm
aanndd CCaatthhoolliicciissmm.. ““WWhheerree wweerree tthhee
ddroronnee ssttrriikekess?? WWhheerere wweerere tthhee aannttii--
ccaappiittaalliisstt ccrriittiiqquueess??”” tthheeyy ddeemmaanndd aass hhee
sseeeetthheess.. HHee wwoorrkkss iinn aa hhoossppiiccee kkiittcchheenn,,
sseeeekkiinngg ccoommffooffff rrtt bbyy bbiisseeccttiinngg aalllliiuummss
aannddssiimmmmeerriinnggbbiissqquuee..

FFyyoodordor,,rrrr whowho  wwearearss oovveraerallslls  andand  earear
pplluuggss iinn hhiiss jjoobb aass aann iinndduussttrriiaall ““mmeeaatt
lleeaanneerr””,, ffllffff aayyss bbeeeeff aammoonngg hhyyddrraauulliicc
pprreesssseess,, aanndd ffiiffff nnddss hhiimmsseellff ffeeffff eelliinngg ““tthhiicckk
aanndd ssllooww”” wwhheenn vviissiittiinngg aarrtt ggaalllleerriieess
wwiitthhtttt hhiiss ddaanncceerr bbooyyffrrffff iieenndd TTiimmoo.. NNooaahh iiss
aa ddaanncceerr ttoooo,, bebeaauuttiiffuuffff ll,, wweeaalltthhyy,,yyyy JJaappaa--
nneessee--AAmmeerriiccaann aanndd ccaauugghhtt uupp iinn aann
iinneexxpplliiccaabbaa llee rreellaattaaaa iioonnsshhiipp wwiitthh aann oollddeerr,,rrrr
cclloosseetteedd aanndd vviioolleenntt llooccaall ccaalllleedd BBeerrtt..
HHiiss ccllaassssmmaattee IIvvaann hhaass aa ssiiddeelliinnee iinn
oonnlliinnee ppoorrnnooggrraapphhyy wwhhiillee pprreeppaarriinngg ttoo
rrelielinqunquishish dandance ce forfor  a a mormore e luclucrratiativvee
ccaarreeeerr iinnbbaannkkiinngg..

TTaayyaaaa lloorr ddeelliinneeaattaaaa eess tthheemm aallll sswwiiffttffff lltt yy aanndd
ffiiffff nneellyy,,yyyy iinn tthhtt iiss sswweeeeppiinngg ppoorrttrrrr rraaiitt ooff yyoouunngg
AAmmeerriiccaannss ssttrriivviinngg ttoo mmaakkaaaa eekkkk aarrttrrrr iinn aann aaggaa ee
ooff llaattee ccaappiittaalliissmm.. TThheeyy aarree aammbbiittiioouuss
bbuutt aalleerrtt ttoo tthheeiirr pprriivviilleeggee oorr llaacckk ooff iitt..
TThheeyy aarree sseexxuuaallllyy ffrrffff eeee,, bbuutt ssttiillll mmoovveedd
bbyy ttrruuee iinnttiimmaaccyy..yyyy TThheeyyaarree eenntthhtttt rraallaaaa lleedd bbyy
aarrtt aanndd bbeeaauuttyy,,yyyy aanndd yyeett ttrroouubblleedd bbyy
mmoonneeyy aanndd lloonneelliinneessss.. TTaayylloorr mmoovveess
ffllffff uuiiddllyy bbeettwwtttt eeeenn hhiiss cchhaarraacctteerrss,, ggiivviinngg
tthheemm eeaacchh ddiissttiinnccttiivvee iinnnneerr lliiffee.. IItt
mmeeaannss tthhtttt aattaaaa tthhtttt oouugghh TThhTTTT ee LLaattee AAmmeerriiccaannss iiss
iinn eesssseennccee aa ccaammppuuss nnoovveell,, iitt ffeeeellss
ssmmaalllleerr aanndd ttrruueerr tthhaann tthhee ddrraammaattaaaa iiccss ooff
DDoonnnnaa TTaarrtttt’’ss TThhTTTT ee SSeeccrreerrrr tt HHiissttoorryyrr aanndd,,
wwhhiillee iitt cceennttrraalliisseess ggaayyaaaa rreellaattaaaa iioonnsshhiippss,, iitt
wwiisseellyyeevvaaddeess tthhtttt eesseennssaattaaaa iioonnaallaaaa iisstt ffaaffff bbaa uullaarr--
iittyytttt ooffHHaannyyaaYYaaYYYY nnaaggaaaa iihhaarraa’’aaaassAA LLiittttllee LL ffii eeffff ..

SSeevveerraall ooff tthhee cchhaarraacctteerrss hhaavvaaaa ee ssttrriikk--

Taylor moves fluidly 
between his characters, 
giving them each 
distinctive inner life
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Cruelty and survival
This newly translated 
novel by an Argentine 
octogenarian impresses 
Jonathan McAloon

I nn 22000077,,7777 aa nneeww pprriizzee ffooffff uunnddeedd
ttoo ddiissccoovveerr tthhee nneexxtt yyoouunngg
lliitteerraarryyrrrr ssttaarr iinn AArrggrr eennttiinnaa wwaass
aawwaarrddeedd ttoo aann 8855--yyeeaarr--oolldd
ffrrffff iieenndd ooff EEvvaa PPeerróónn aanndd JJeeaann--

PPaauull SSaarrttrree.. HHaavvaaaa iinngg ppuubblliisshheedd
pprriizzeewwiinnnniinngg ppooeettrryyrrrr iinn hheerr yyoouutthhtttt ,,
tthheenn vvaarriioouuss ootthheerr wwoorrkkss iinn
rrelaelatitivve e obsobscurcurityity, , yyyy AAururoraora  VVen-en-VVVV
ttuurriinnii bbeeccaammee aa sseennssaattiioonn wwiitthh
CCooCCCC uussiinnss,, wwhhiicchh sshhee ssuubbmmiitttteedd ttoo
tthhee iinnaauugguurraall PPáággáá iinnaa//1122 PPrreemmiioo
NNuueevvaa NNoovveellaa ccoommppeettiittiioonn uunnddeerr
aappsseeuuddoonnyymm..

EEiigghhtt yyeeaarrss aaffttffff eerr VVeeVVVV nnttuurriinnii’’ss
ddeeaatthh,, hhaavvaaaa iinngg eennssuurreedd hheerr lliitteerr--
aarryy rreeppuuttaattiioonn aatt hhoommee,, tthhiiss
bbeeccoommeess tthhtttt eeaauutthhtttt oorr’’ss ffiiffff rrssttwwoorrkkttoo
bbee ttrraannssllaatteedd iinnttoo EEnngglliisshh.. AAnndd
iitt’’ss nnoott hhaarrdd ttoo sseeee wwhhyy iitt mmaaddee aann
iimmpprreessssiioonn..

TThhee ssttoorryy ffooffff lllloowwss YYuuYYYY nnaa RRiiggllooss
aass sshhee ggrroowwss uupp iinn 11994400ss LLaa PPllaattaaaa aa;;
sshheerreesseennttsshheerrppoovveerrttrrrr yytttt ,,yyyy hheerrssttrriicctt,,
uunnhhaappppyy mmootthheerr aanndd hheerr ppaarrtt iinn
ccaarriinngg ffooffff rr hheerr sseevveerreellyy ddiissaabblleedd
ssiisstteerr BBeettiinnaa.. IInn tthhee ppaarrllaannccee ooff
tthhee ddaayyaaaa ,,yyyy YYuuYYYY nnaa hheerrsseellff iiss bbrraannddeedd
aann ““iiddiioott”” bbyy ““ppeeooppllee kknnoowwnn aass
nnoorrmmaall””.. SShhee hhaass ttrroouubbllee vveerrbbaallllyy
ccoommmmuunniiccaattiinngg,, wwrriittiinngg aanndd
ggaauuggiinngg ssoocciiaall ssiittuuaattaaaa iioonnss.. BBuutt sshhee
aallssoo hhaass pprrooddiiggiioouuss aarrttrrrr iissttiicc ttaalleenntt,,
aanndd ffrroomm hheerr tteeeennaaggee yyeeaarrss
oonnwwaarrddss pprroovviiddeess ffooffff rr hheerr ffaaffff mmiillyy

aa ddiiggrreessssiioonn oorr aa rruunn--oonn sseenntteennccee,,
hhooww ttoo bbrriinngg iinn aa sseennssee ooff cchhaarraacc--
tteerr eexxpprreessssiivveellyy..yyyy ““II aasskkeedd PPeettrraa iiff
sshhee hhaadd sseeeenn hhooww aa bbooyy ggeettss aa ggiirrll
pprreeggnnaanntt aanndd sshhee ssaaiidd tthhaatt II wwaass
rreettaarrddeedd eveveenn iiff II ddiidd ppaaiinntt aanndd
sshhee’’dd nneevveerr kknnoowwnn aannyyoonnee aass
iiggnnoorraanntt aass II wwaass aanndd sshhee ttoolldd mmee
eevveerryyrrrr ttyyyy hhtttt iinngg..””

YYuuYYYY nnaa iiss aann uunnuussuuaall lliitteerraarryyrrrr nnaaïïaa ff
iinn tthhaatt sshhee ddooeessnn’t’t hhavavee mmuucchh
eesssseennttiiaall kkiinnddnneessss.. AAnndd tthhee nnaarr--
rraattaaaa iivvee——iittssgguuiilleelleessssnneessssaannddggoooodd
hhuummoouurr,,rrrr iiff iitt ccaann bbee ccaalllleedd tthhaatt ——
ttrriicckkss tthhee rreeaaddeerr iinnttoo eexxppeeccttiinngg
ssoommee ssoorrttrrrr ooff ooppttiimmiissmm aanndd ccaappaacc--
iittyytttt ffooffff rr ssyymmppaattaaaa hhyy ffrrffff oomm tthhee ccrreedduu--
lloouuss pprroottaaggoonniisstt.. MMoorree ffooff ooll uuss..
YYuuYYYY nnaa iiss tthhee pprroodduucctt ooff tthhee ““ddaarrkk
uunniivveerrssee”” iinn wwhhiicchh sshhee ssuurrvviivveess..
DDuurriinngg tthhee nnoovveell’’ss mmoosstt mmoovviinngg
mmoommeenntt,, YYuuYYYY nnaa bboonnddss wwiitthh hheerr
ssiisstteerr,,rrrr iinntteerrcceeddiinnggoonnhheerrbbeehhaallaa ff iinn
aaddrreeaaddffuuffff ll ssiittuuaattaaaa iioonn..BBuutt,, aaffttffff eerr sshhee
ssaavvaaaa eess tthhee ddaayyaaaa ffooffff rr tthhee ttiimmee bbeeiinngg,,
sshhee aabbaa aannddoonnss BBeettiinnaa,, jjuusstt lliikkee tthhee
nnaarrrraattaaaa iivveeddooeess..

AAssiiddee ffrrffff oomm tthhee ccoonntteemmpoporraarryy
ffeeffff eell ooff tthhee vvooiiccee,, aanndd tthhee bbooookk’’ss
ffooccuuss oonn mmiissooggyynnyy aanndd aabbuussee,,
tthheerree’’ss aa ggaammeeyynneessss ttoo iittss bbllaacckk
hhuummoouurr —— tthhee wwaayy iitt ssaavvoouurrss
rreevvuullssiioonn aabbaa oouutt pphhyyssiiccaall ddiissaabbaa iill--
iittyytttt ,,yyyy aanndd ttrreeaattss tthhee bbooddyy aass aa ccuurrii--
oossiittyy —— tthhaatt ffeeeellss ssttaarrttlliinnggllyy
aaggaa aaiinnsstt tthhee ggrraaiinn ooff mmoorree rreecceennttllyy
ppuubblliisshheeddbbooookkss..

II wwaass aass ooffttffff eenn sshhoocckkeedd bbyy tthhee
ccrruueell vviibbrraannccyy ooff tthhee bbooookk’’ss
iinntteenntt aass bbyy iittss ccoonntteennt.t. TThheenn,, oonn
ffiiffff nniisshhiinngg,, II hhaadd tthhee sseennssee tthhaatt II’’dd
jjuusstt eexxppeerriieenncceedd ssoommeetthhiinngg wwiitthh
tthhtttt eeeenneerrggrr yygggg ooffaabbaarrooqquueeccllaassssiicc..
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tthhrroouugghh hheerr wwoorrkk,, tthhoouugghh sshhee
wwoouullddrraattaaaa hhtt eerreessccaappeetthhtttt eemm..

HHeerr cclloosseesstt aallllyy iiss hheerr ccoouussiinn
PPeettrraa,, aann iinnddoommiittaabbaa llee sseexx wwoorrkkeerr
wwiitthh dwdwaarrffiiffff ssmm wwhhoo ttuurrnnss mmuurr--
ddeerreerr ttoo aavvaaaa eennggee hheerr ssiisstteerr CCaarriinnaa,,
wwhhoo ddiieess aaffttffff eerr aa bbaacckkssttrreeeett aabboorr--
ttiioonn.. AAss wwee rreeaadd wwee sseennssee eeaarrllyy,,yyyy
wwhheerree YYuuYYYY nnaa ddooeess nnoott,, tthhaattaaaa tthhee aarrtt
tteeaacchheerr wwhhoo pprraaiisseess hheerr aanndd

oorrggaanniisseess hheerr eexxhhiibbiittiioonnss mmaayy
hhaavvaaaa eeuulltteerriioorrmmoottiivveess..

WWeeWWWW aarree ttoolldd YYuuYYYY nnaa ssppeeaakkss ““wwiitthh--
oouutt ppeerriiooddss oorr ccoommmmaass””.. AAnndd aass
sshhee rreettrroossppeeccttiivveellyy wwrriitteess uupp
sscceenneess ooff ffaaffff mmiillyy lliiffeeffff ,, sshhee hhaass ddiizzzzyy
ssppeellllss aaffttffff eerr tthhiinnkkiinngg ttoooo hhaarrdd
aabobouutt ppuunnccttuuaattiioonn.. KKiitt MMaauuddee’’ss
ttrraannssllaattiioonn nnaaiillss tthhiiss bbrreeaatthhlleessss
vvooiiccee,, hhiigghhllyy ccrraaffttffff eedd ttoo sseeeemm
uunnccrraaffttffff eedd.. VVeeVVVV nnttuurriinnii kknnoowwss jjuusstt
hhooww lloonngg sshhee ccaann aaffffffff ooffff rrdd ttoo ppuurrssuuee

There’s a gameyness to 
its black humour that 
feels against the grain 
of more recent books

—— ppeerrffeeffff cctt ccaassttiinngg ttoo eemmbbooddyy tthhee mmaagg--
nneettiicc mmiixx ooff TTeeuuttoonniicc ssttooiicciissmm aanndd vvuull--
nneerraabbaa iilliittyytttt ooff tthhtttt eettiittuullaarrcchhaarraacctteerr..rrrr

IInn ssuucchh aa ttiinnyy ccoommmmuunniittyytttt ,,yyyy wwhheerree yyoouu
ccaann’’tt ““eenntteerr aa rroooomm wwiitthhoouutt hhaavviinngg
wweeiirrdd,, ssoommeettiimmeess hhoorrrriiffyyffff iinngg hhiissttoorryy
wwiitthh aatt lleeaasstt ffoouurr ddiiffffeerreenntt ppeeooppllee””,,
GGrreettaa iinneevviittaabbllyy rreeccooggnniisseess vvooiicceess sshhee
hheeaarrssoonntthhtttt eerreeccoorrddiinnggss..

WWhheenn tthheeiirr ppaatthhss ccrroossss aatt tthhee ddoogg
ppaarrkk,, rraatthheerr tthhaann ccoommiinngg cclleeaann,, GGrreettaa
ggiivveessaa ffaaffff kkaaaa eekkkk nnaammee,, iinnttrroodduucciinngghheerrsseellffaass
RReebbeekkaahh,, aanndd tthhee ttwwtttt oo eemmbbaarrkk oonn aa ttoorr--
rriidd aaffffffff aaffff iirr.. BBeeaaggaa iinn’’ss sseexx sscceenneess aarree eexxuu--
bbeerraanntt;; iinn bbeedd wwiitthh BBiigg SSwwiissss,, ““aannyyttyyyy hhiinngg
aanndd eevveerryyrrrr ttyyyy hhiinngg sseeeemmeedd ppoossssiibbllee””,, GGrreettaa
oobbsseerrvveess.. ““NNoo wwoonnddeerr lleessbbiiaannss sseeeemmeedd
ssoossmmuugg..””

TThhee ssuussppeennssee —— ccoommpplleettee wwiitthh aa ddeellii--
cciioouussllyy aawwaaaa kkwwkkkk aarrdd ddiinnnneerr ppaarrttyytttt wwiitthh tthhee
hhuussbbaanndd —— lliieess pprriimmaarriillyy iinn wwhheetthheerr
FFllaavviiaa wwiillll lleeaarrnn tthhee ttrruutthh ooff
““RReebbeekkaahhaaaa ””’’ss iiddeennttiittyytttt ..yyyy

IInn aaddddiittiioonn ttoo aaffffffff eeffff ccttiioonnaatteellyy sseennddiinngg
uupp tthheerraappyy--ssppeeaakk aanndd HHuuddssoonn hhiippsstteerrss
((oonnee ooff OOmm’’ss cclliieennttss iiss aa bbaakkeerr wwhhoo ccaallllss
hhiimmsseellff aa ““gg““ rraaiinn sscchhoollaarr””)),, BBeeaaggaa iinn cchhaall--
lleennggeess tthhtttt ee nnaarrrraattaaaa iivvee ooff vviiccttiimmiissaattaaaa iioonn tthhtttt ee
ccrriittiicc PPaarruull SSeehhggaall hhaass dduubbbbeedd ““tthhee
ttrraauummaapplloott””..

FFllaavviiaa ddooeessnn’’tt iiddeennttiiffyyffff aass aa vviicc--
ttiimm:: ““II’’mm nnoott oonnee ooff tthheessee ttrraauummaa ppeeoo--
ppllee,,”” sshhee tteellllss OOmm,, aaddddiinngg tthhaattaaaa ““ttrraauummaa
ppeeooppllee aarree aallmmoosstt aass uunnbbeeaarraabbllee ttoo mmee
aass TTrruummpp ppeeooppllee””.. AAffttffff eerr ttrraannssccrriibbiinngg 6688
sseessssiioonnss ffooffff rr OOmm,, GGrreettaa bbeeggiinnss ttoo tthhiinnkk
tthhaatt ““iiff eevveerryyoonnee wwaass ttrraauummaattiisseedd,,
mmaayybbee nnoobbooddyy wwaass,, iinncclluuddiinngg hheerr””..

BBootthh wwoommeenn aarree nnoonneetthheelleessss ssccaarrrreedd
bbyy rreeaall ttrraauummaass.. FFllaavvaaaa iiaa wwaass bbrruuttaallllyy
aassssaauulltteedd bbyy aa mmaann wwhhoo hhaass jjuusstt bbeeeenn
rreelleeaasseedd ffrrffff oomm pprriissoonn aanndd mmaayyaaaa bbee ssttaallkk--
iinngg hheerr;; GGrreettaa bbllaammeess hheerrsseellff ffooffff rr hheerr
mmootthhtttt eerr’’ss ssuuiicciiddeewwhheennsshheewwaass1133..

BBeeaaggaa iinn sskkiillffuuffff llllyy sskkeewweerrss tthhee llaanngguuaaggaa ee
ooff hheeaalliinngg ((““CCaann yyoouu nnoott uussee tthhee wwoorrdd
‘‘jj‘‘ oouurrnneeyy’’ eevveerr aaggaa aaiinn??”” FFllaavvaaaa iiaa aasskkss OOmm))
wwhhiillee ssttiillll aalllloowwiinngg hheerr pprroottaaggaa oonniissttss ttoo
bbeeggiinnttoohheeaallaa ..

IItt eennddss uupp ((aass iitt mmuusstt)) wwiitthh GGrreettaa oonn
OOmm’’ss ccoouucchh oonn kkeettaammiinnee ttoo aaddddrreessss hheerr
ssuuiicciiddaall iiddeeaattiioonn.. ““DDoo yyoouu ggiivvee aallll yyoouurr
cclliieennttsskkeekk ttaammiinnee??””sshheeaasskksshhiimm..““IIss tthhtt aattaaaa
wwhhyy tthheeyy’’rree ooffttffff eenn ssoobbbbiinngg uunnccoonnttrroollllaa--
bbllyyaannddccaallaaaa lliinnggyyoouuDDaadd??””

BBeeaaggaa iinn iiss ooffttffff eenn ccoommppaarreedd ttoo OOtttteessssaa
MMoosshhffeeffff gghh,, aauutthhoorr ooff EEiilleeeenn aanndd MMyyMM YYeeYYYY aarr
ooffoo RReesstt aanndd RReellaaxxaaaa aaxxxx ttiioonn,, ffooffff rr hheerr ooddddbbaallll
pprroottaaggaa oonniissttss.. IInniittssuutttttttt eerroouuttrraaggaa eeoouussnneessss,,
hheerrssaattaaaa iirreeaallaaaa ssoobbrriinnggnn ssttoommiinnddtthhtttt eewwoorrkkooff
MMiirraannddaaJJuullyyoorrSShhaallaaaa oommAAuuAAAA ssllaannddeerr..rrrr

TheThe  highigh-h-oocctantanee highighh jinjinksks,, sucsuch h asas
ppaaggaa eses--lloonngg ddiiaalloogguuee mmiimmiicckkiinngg aa BoBoss--
ttoonn aacccceenntt,, ccaann ggeett wweeaarriinngg iinn ppaarrttss.. OOnn
bbaallaannccee,, tthhoouugghh,, BBiiggii SSwwiissii ss iiss aa ddeelliigghhtt::
aaffttffff eerr aallll,, wwhheenn ddiidd aa bbooookk llaasstt mmaakkee yyoouu
llaauugghhoouutt lloouudd??
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Sexual healing
A satirical look at upstate New York hipsters and the wellness 
industry offers laugh-out-loud moments. By Mia Levitin

J eenn BBeeaaggiinn’’ss uupprrooaarriioouussllyy
ffuuffff nnnnyy nneeww nnoovveell iiss sseett iinn HHuudd--
ssoonn,, tthhee ssmmaallll ttoowwnn iinn uuppssttaattee
NNeeww YYoorrkk wwhheerree sshhee lliivveess..
KKnnoowwnn aass tthhee BBrrooookkllyynn ooff tthhee

HHuuddssoonn VVaaVVVV lllleeyy,,yyyy iittss iinnhhaabbaa iittaannttss aarree ““bbeett--
tteerr--llooookkiinngg tthhaann aavveerraaggee”” aanndd ddrreessss
““lliikkee bboouuttiiqquuee ffaarrmmeerrss””,, sshhee wwrriitteess..
TThhee bbooookk ttaakkeess ppllaaccee bbeeffooffff rree tthhee aarreeaa
ssaaww aann iinnffllffff uuxx ooff NNeeww YYooYYYY rrkekerrss ffllffff eeeeiinngg
tthhee ppaannddeemmiicc bbuutt wwaass aallrreeaaddyy ggeennttrriiffyyffff --
iinngg rraappiiddllyy..yyyy

GGrreettaa,, 4455,, iiss wwoorrkkiinngg iinn aa pphhaarrmmaaccyy iinn
LLooss AAnnggeelleess wwhheenn aann OOxxyyCCoonnttiinn aaddddiicctt
ppuullllss aa gguunn ttoo ddeemmaanndd ppiillllss,, lleeaaddiinngg ttoo
tthhtttt eessuuiicciiddeeooffhheerrccoolllleeaaggaa uuee..GGrreettaa’’aaaass tthhtttt eerr--
aappiisstt rreeccoommmmeennddss sshhee ttaakkee uupp ““hhoott
yyooggaa,, hhyyppnnoossiiss,, pprriimmaall ssccrreeaammiinngg,, eeyyee
mmoovveemmeenntt ddeesseennssiittiizzaattaaaa iioonn aanndd rreepprroocc--
eessssiinngg ((EEMMDDRR)),, aaccuuppuunnccttuurree,, aanndd
sswwiinngg--ddaanncciinngg lleessssoonnss””,, aass wweellll aass qquuiitt
ccaaffffffff eeffff iinneeaannddnniiccoottiinnee..

IInnsstteeaadd,, sshhee lleeaavvaaaa eess hheerr jjoobb aanndd aa 1100--
yyeeaarr eennggaaggeemmeenntt ttoo aa mmaann ttoo mmoovvee
ccrroossss--ccoouunnttrryyrrrr ttoo jjooiinn hheerr ffrrffff iieenndd SSaabbaa iinnee,,
aann eemmppttyy nneesstteerr ddeeaalliinngg wweeeedd,, iinn aa
ddiillaappiiddaatteedd DDuuttcchh ffaaffff rrmmhhoouussee iinn HHuudd--
ssoonn.. AA ““oonnee--cciiggaarreetttttttt ee ddrriivvee ffrrffff oomm ttoowwnn””,,
tthhee hhoouussee aallssoo hhoossttss 6600,,000000 hhoonneeyy bbeeeess,,
hhaallff aa mmiilllliioonn hhiibbeerrnnaattiinngg ssttiinnkk bbuuggss
aannddttwwtttt oommiinnii-d-doonnkkeekkkk yyss..

SShhaakkeenn bbyy tthhee pphhaarrmmaaccyy hhoolldd--uupp,,
GrGretaeta, , whowho  ““liklike[se[s] ] knoknowinwingg ppeeoploplee’’ss
sseeccrreettss””,, ttaakkeekk ss aa jjoobb ttrraannssccrriibbiinngg tthhtttt ee sseess--
ssiioonnss ooff aa llooccaall sseexx aanndd rreellaattiioonnsshhiipp
ccooaacchh.. WWiitthh tthhee ttrraannssccrriippttss pprriinntteedd vveerr--
bbaattaaaa iimm,, tthhee pprreemmiissee aalllloowwss BBeeaaggaa iinn ttoo ffllffff eexx
hheerr ttaallaaaa eenntt ffooffff rrddiiaallaaaa oogguuee..

HHeerr ttwwtttt oo pprreevviioouuss nnoovveellss,, tthhee WWhhiittiinngg
AAwwAAAA aarrdd--wwiinnnniinngg PPrreerrrr tteenndd II’’mm’’’’ DDeeaadd ((22001155))
aanndd iittss sseeqquueell VVaaVVVV ccuuuumm iinn tthhee DDaarrkk
((22001199)),, aallssoo ppllaayyaaaa eedd oonn vvooyyeeuurriissttiicc tthhtttt rriillll,,
ffeeffff aattuurriinngg aa cclleeaanneerr wwhhoo ttaakkeess ccoommpprroo--
mmiissiinngg sseellffiiffff eess iinn ppeeooppllee’’ss hhoommeess,, rreemmii--
nniisscceenntt ooff tthhee FFrreenncchh aarrttiisstt SSoopphhiiee
CCaallllee’’ss pphhoottooss ooff tthhee bbeelloonnggiinnggss ooff hhootteell
gguueessttss ttaakkeenn dduurriinngg aa ssttiinntt wwoorrkkiinngg aass aa
cchhaammbbeerrmmaaiidd..

TThhee sseexx tthheerraappiisstt iiss nnaammeedd BBrruuccee bbuutt
ggooeess bbyy OOmm,, ““wwiitthhoouutt aa hhiinntt ooff iirroonnyy””..
HHee ddooeess aa bbrriisskk bbuussiinneessss,, ““nneeaarrllyy eevveerryyrrrr --
oonnee iinn HHuuddssoonn . . . . ..    hhaadd ssppiilllleedd tthhtttt eeiirr gguuttss
oonn tthhiiss mmaann’’ss ccoouucchh””.. GGrreettaa ssoooonn
bbeeccoommeess iinnffaattuuaatteedd wwiitthh tthhee vvooiiccee
ooff oonnee ooff tthhee cclliieennttss,, FFllaavvaaaa iiaa,, wwhhoomm sshhee
nniicckknnaammeess ““BBiigg SSwwiissss”” bbeeccaauussee sshhee’’ss ttaallll
aannddccoommeess ffrrffff oommSSwwiittzzeerrllaanndd..

AA 2288--yyeeaarr--oolldd ggyygggg nnaaeeccoollooggiisstt,, FFllaavvaaaa iiaa iiss
iinn tthheerraappyy bbeeccaauussee sshhee’’ss nneevveerr hhaadd aann
oorrggrr aassmm.. SShhee ffiiffff nnddss sseexx wwiitthh hheerr hhuussbbaanndd
aa cchhoorree,, ““lliikkee wwaallkkiinngg tthhee ddoogg aanndd
ddrriinnkkiinngg wwhheeaattaaaa ggtt rraassss aattaaaa tthhee ssaammee ttiimmee””..
TThhee bbooookk iiss ccuurrrreennttllyy bbeeiinngg ddeevveellooppeedd
iinnttoo aann HHBBOO sseerriieess ssttaarrrriinngg JJooddiiee CCoommeerr
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Questions of faith
A rector faces a difficult 
decision in a world of 
fast-changing mores. 
By Susie Mesure

M cchhaaeell AArrddiittttii hhaass
lloonngg ssttrriivveenn ttoo
mmaakkee rreelliiggiioouuss
ffaaiitthh ooff iinntteerreesstt
eevveenn ttoo tthhoossee ooff nnoo

ffaaffff iitthh.. BBuutt wwiitthh ccuurriioossiittyytttt iinn mmaatt--
tteerrss ssaaccrreedd oonn tthhee wwaannee,, tthhee
aauutthhtttt oorr aanndd ccrriittiicc kknnoowwss tthhtttt aattaaaa wwrriitt--
iinngg aabbaa oouutt CChhrriissttiiaanniittyytttt iiss uunnlliikkeellyy
ttoo ttrriiggggeerr aa ssttaammppeeddee ttoo BBrriittaaiinn’’ss
bbooookksshhooppss.. WWeeWWWW ssppeenndd oouurr SSuunnddaayyaaaa
mmoorrnniinnggss iinn aarrtt ggaalllleerriieess aanndd
mmuusseeuummssnnoottcchhuurrcchheess,, aassddeecclliinn--
iinnggccoonnggrreeggaattaaaa iioonnffiiffff gguurreessaattaaaa tttttt eesstt..

LLiittttllee wwoonnddeerr ffeeffff ww ccoonntteemmppoo--
rraarryyrrrr nnoovveelliissttss sshhaarree AArrddiitttttttt ii’’ss ddeedd--
iiccaattaaaa iioonn ttoo hhiiss lliitteerraarryyrrrr ccaauussee.. MMoosstt
ooff hhiiss 1122 bbooookkss hhaavvaaaa ee aa ssppiirriittuuaall
tthheemmee,, aalltthhoouugghh hhiiss mmoosstt rreecceenntt
nonovvel,el,  TheThe  YYounounggYYYY PrPreteetendenderrrrrr ,, waswas
iinnssppiirreedd bbyy aa GGeeoorrggiiaann cchhiilldd
aaccttoorr..rrrr TThhee UUSS hhaass MMaarriillyynnnnee RRoobb--
iinnssoonn;; wwee hhaadd IIrriiss MMuurrddoocchh,, GGrraa--
hhaamm GGrreeeennee aanndd MMuurriieell SSppaarrkk..
HHooww cclleevveerr,,rr tthheenn,, ffooffff rr AArrddiittttii ttoo
aalliigghhtt oonn tthhee ppeerrffeeffff cctt ccoommbbiinnaattaaaa iioonn
ooffmmaattaaaa tttttt eerrsseecccclleessiiaassttiiccaallaa aannddaarrttrrrr iiss--
ttiicc ffoorr hhiiss llaatteesstt nnoovveell,, wwhhiicchh
ssppaannss tthhee bbaattttllee ffooffff rr ffeeffff mmaallee oorrddii--
nnaattaaaa iioonnttoottooddaayyaaaa ’’ssccuullttuurreewwaarrss..

TThhTTTT ee CChhooiiccee iiss sseett iinn TTaapplleeyy,,yyyy aa
qquuiinntteesssseennttiiaall ffiiffff ccttiioonnaall EEnngglliisshh
vviillllaaggee iinn CChheesshhiirree,, wwhheerree tthhee
cchhuurrcchhiissddeeccoorraattaaaa eeddwwiitthhtttt aa““ssiinngguu--
llaarr,,rrrr pprroovvooccaattiivvee yyeett ccoommppeelllliinngg

vviissiioonn”” ooff EEddeenn,, ppaaiinntteedd iinn 11998877
bbyy SSeewwaarrdd WWeeWWWW mmlloocckk,, AArrddiittttii’’ss
aannsswweerr ttoo EErriicc GGiillll,, tthhee ddeevovouutt
aanndd ccoonnttrroovveerrssiiaall eeaarrllyy 2200tthhtttt --cceenn--
ttuurryy aarrttiisstt nnooww kknnoowwnn ttoo hhaavvee
sseexxuuaallaaaa llyyaabbaa uusseeddhhiissddaauugghhtteerrss..

IItt’’ss 22001199 aanndd tthhee vviillllaaggaa ee hhaass hhaadd
aa f feeffff mmaallee rreeccttoorr f fooffff rr tthhee ppaasstt f ftt iiffff vvee
yyeeaarrss:: CCllaarriissssaa PPhhiippppss,, tthhee ddaauugghh--
tteerr ooff aa bbiisshhoopp wwhhoo ssppeenntt yyeeaarrss
wweeaarriinngg hheerr ““OOrrddaaiinn WWoommeenn
NNooww”” bbaaddggee bbeeffooffff rree sshhee jjooiinneedd tthhee
cclleerrggrr yygggg ..yyyy ““SShhee’’dd mmaaddee iitt cclleeaarr,,rrrr ffiiffff rrsstt
iinn PPuuttnneeyy aanndd nnooww iinn TTaapplleeyy,,yyyy tthhaattaaaa
sshhee wwoouulldd aannsswweerr ttoo VViiccaarr,,rrrr RReevveerr--
eenndd,, CCllaarriissssaa oorr eevveenn HHeeyy yyoouu!! bbuutt
nneevveerr ttoo MMootthheerr.. TThhee wweeiigghhtt ooff
aassssoocciiaattiioonnss mmaaddee iitt mmoorree tthhaann
jjuusstt tthhtttt ee ffeeffff mmiinniinneeooffFFaattaaaa hhtttt eerr..rrrr””

CCllaarriissssaa’’aaaass hhuussbbaanndd,, MMaarrccuuss,, iiss aa
ccuurraattaaaa oorr aattaaaa TTaattaaaa ee wwhhoo iiss ppllaannnniinngg aa
WWeemmlloocckk rreettrroossppeeccttiivvee.. HHee
ssppeennddss hhiiss wweeeekkss iinn LLoonnddoonn
wwhheerree hhee iiss ffrreeee ttoo ppuurrssuuee aann
aaffffffff aaffff iirr wwiitthh aa ccoolllleeaaggaa uuee;; CCllaarriissssaa
ttoolleerraatteess tthhiiss,, ffooffff rr nnooww,,ww bbeeccaauussee
sshhee wwoorrrriieess hheerr ppaarriisshhiioonneerrss
wwoouullddnn’’tt ssttoommaacchh aa ddiivvoorrcceedd rreecc--
ttoorr,,rrrr pplluusssshheebbeelliieevveess iinnmmaarrrriiaaggaa ee..

AArrddiitttttttt ii wwaasstteess lliitttttttt llee ttiimmee iinn sseett--
ttiinngg uupp tthhee ttiittuullaarr ddiilleemmmmaa ffaaffff cciinngg

The Choice
by Michael 
Arditti 

Arcadia Books 
£18.99
416 pages

llaarriissssaa,, aaffttffff eerr sshhee iinntteerrrruuppttss tthhee
cchhiieeff bbeellll--rriinnggeerr,,rrrr BBrriiaann,, ggiivviinngg hhiiss
1155--yyeeaarr--oolldd pprroottééggééee,, DDaavvaaaa iidd,, aann
iinnaapppprroopprriiaattaaaa ee llaattaaaa ee nniigghhtt pprraaccttiiccee
sseessssiioonniinnaaddaarrkkeekkkk nneeddbbeellffrrffff yyrrrr ..yyyy

““YYooYYYY uu mmuussttnn’’tt bbllaammee BBrriiaann.. YYooYYYY uu
mmuussttnn’’tt.. IItt’’ss aallll mmee.. II ccaammee oonn ttoo
hhiimm,,”” DDaavvaaaa iidd tteellllss CCllaarriissssaa,, lleeaavvaaaa iinngg
hheerr uunnssuurree wwhheetthheerr ttoo rreeppoorrtt
BBrriiaann,, wwhhoo iiss mmaarrrriieedd ttoo hheerr bbeesstt
ffrriieenndd,, PPaammeellaa,, tthhee pprriimmaarryy
sscchhooooll hheeaaddtteeaacchheerr..rrrr ““SSoo wwhhoo aarree
yyoouu ccoonncceerrnneedd aabboouutt?? DDaavvaaaa iidd oorr
yyoouurrsseellff??”” MMaarrccuuss aasskkss CCllaarriissssaa,,
wwhheenn sshhee sseeeekkss aaddvviiccee.. ““DDaavvaaaa iidd,,
nnaattuurraallllyy..yyyy BBeessiiddeess,, aannyy ccoovveerr--uupp
wwoouullddnn’’tt jjuusstt bbee llaaiidd aatt mmyy ddoooorr
bbuutt tthhee CChhuurrcchh’’ss.. CCaann iitt wweeaatthheerr
aannootthhtttt eerrssccaannddaallaa ??””

TThhee ooppeenniinngg tthhiirrdd ooff tthhee nnoovveell
ssppiinnss aa wweebb ooff dduupplliicciittyy..yyyy EEvveerryy--
oonnee,, iitt sseeeemmss,, iiss iinnvveesstteedd iinn CCllaarr--
iissssaa’’aaaass cchhooiiccee,, ddoowwnn ttoo hheerr tteeeennaaggaa ee
ssoonn,, XXaann,, DDaavviidd’’ss bbeesstt ffrriieenndd..
EExxppoossiittoorryy ddiiaalloogguuee iiss bbootthh
ArdArdittitti’i’ss frifriendend  andand  eneenemy:my: oneone
mmiinnuuttee tthhee rreeaaddeerr iiss tthhrruusstt bbrriill--
lliiaannttllyy iinnttoo aa cchhuurrcchh mmeeeettiinngg oorr
ffaaffff mmiillyy rrooww,,ww tthhee nneexxtt ssoommeeoonnee iiss
eexxppoouunnddiinngg ssoo mmuucchh uusseeffuuffff ll iinnffooffff rr--
mmaattiioonn yyoouu’’rree rreemmiinnddeedd yyoouu’’rree
rreeaaddiinngg aa nnoovveell.. FFrroomm pprriimmaarryy
sscchhooooll bbaattttlleess oovveerr rreellaattiioonnsshhiipp
ccllaasssseess,, ttoo HHRR ccllaasshheess oovveerr tthhtttt ee uussee

From school classes to 
gendered language, 
Arditti is across the 
cultural zeitgeist

ff ggeennddeerreedd llaanngguuaaggee,, AArrddiittttii iiss
eemmpphhaattiiccaallllyy aaccrroossss tthhee ccuullttuurraall
zzeeiittggtt eeiisstt.. TThhee ssccooppee aanndd mmoommeenn--
ttuumm pprroodduucceess aa ccoommppeelllliinngg rreeaadd
bbuutt ccaann mmaakkee iitt ffeeffff eell hhaarrdd ttoo iinnvveesstt
iinn ssoommee sseeccoonnddaarryy cchhaarraacctteerrss,,
ssuucchh aass PPaammeellaa,, wwhhoo hhaavvaaaa ee tthheeiirr
oowwnnwweeiigghhttyytttt cchhooiicceess ttooccoonnssiiddeerr..rrrr

IItt’’ss aa rreelliieeff ttoo bbee ccaasstt bbaacckk ttoo
11998877 ffooffff rr tthhee bbooookk’’ss mmiiddddllee sseecc--
ttiioonn,, wwhheerree tthhee aauutthhoorr’’ss sswwiittcchh
ffrrffff oomm CCllaarriissssaa’’aaaass cclloossee tthhiirrdd--ppeerrssoonn
vviieewwppooiinntt ttoo ffiiffff rrsstt ppeerrssoonn aalllloowwss
hhiimm ttoo bbuurrroroww ddeeeeppeerr iinnttoo hheerr
ppssyycchhee.. WWee mmeeeett hheerr bbrrootthheerr,,rr
AAlleexxaannddeerr,,rr tthhee ffaammiillyy’’ss bbllaacckk
sshheeeepp wwhhoo hhaass AAiiddss;; tthhee vviirruuss iiss aa
rreeccuurrrriinngg ssuubbjjeecctt iinn AArrddiittttii’’ss
wwoorrkk,, nnoottaabbllyy iinn OOffOO MMeenn aanndd
AAnnggnn eellssllll ((22001188)),,wwhhiicchheexxpplloorreeddtthhtttt ee
ccuullttuurraall rreessoonnaannccee ooff tthhee SSooddoomm
mmyytthh.. WWee aallssoo mmeeeett SSeewwaarrdd
WWeeWWWW mmlloocckk,, wwhhoo lliivveess wwiitthh hhiiss ttwwtttt oo
tteeeennaaggee ddaauugghhtteerrss,, hhiiss mmuussee--
ttuurrnneedd--mmiissttrreessss,, aanndd hhiiss
bbrrootthheerr’’ss wwiiddooww,,wwww aanndd ddiissccoovveerr tthhee
iinnssppiirraattiioonn bbeehhiinndd hhiiss EEddeenn
ppaaiinnttiinnggss ffooffff rrTTaapplleeyy’’sscchhuurrcchh..

IItt iiss tthhiiss uunneeaassyy rreellaattiioonnsshhiipp
bbeettwwtt eeeenn lliiffeeffff aanndd aarrtt,, aa ddiilleemmmmaa
ffooffff rr tthhtttt eeaaggaaaa eess,, tthhtttt aattaaaa pprroovviiddeessggrriisstt ffooffff rr
tthhee cclloossiinngg tthhiirrdd sseeccttiioonn,, wwhhiicchh
rreettuurrnnss ttoo 22001199.. ““MMaarrccuuss oonnccee
ccllaaiimmeedd —— II’’mm nnoott ssaayyaaaa iinngg II aaggaa rreeee
wwiitthh h hiimm — — tthhaatt tthhee g grreeaatteerr t thhee
aarrttrrrr iisstt,, tthhtttt ee ggrreeaattaaaa eerr tthhtttt ee ffllffff aawwaaaa ss,,”” CCllaarr--
iissssaa tteellllss oonnee ooff hheerr hhuussbbaanndd’’ss
TTaattee ccoolllleeaaggaa uueses.. IIff aarrtt iiss oouurr nneeww
rreelliiggiioonn,, AArrddiitttttttt ii ggiivveess eevveenn tthhoossee
wwhhoo llaacckk bbeelliieeff aa ssttaakkee iinn CCllaarr--
iissssaa’’ss uullttiimmaattee cchhooiiccee,, wwhhiicchh
sshhoouulldd eennssuurree wwiiddeesspprreeaadd aappppeeaall
ffooffff rr tthhtttt iissaaccccoommpplliisshheeddnnoovveell..
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Griffin’s firework explodes over boom-
ing high-rise London in “Big Bang” 
(1986) to suggest the city as an unstop-
pable economic force, yet also a war 
zone. Chronology is jumbled: moments 
assemble and reassemble into fleeting 
patterns, shifting between old and new, 
known and unknown, the past altered 
by the present.  

From a central space, Jack Elwes’s 
deepfake cabaret drag installation “The 
Zizi Show” (2020-23) blares out 
Beyoncé and George Michael and sends 
neon-pink and orange flickers down two 
long, classically hung, mostly mono-
chrome picture galleries. The result is a 
dazzling juxtaposition with such gra-
cious 19th-century landmarks as Philip 
Delamotte’s surging jets  “Water Foun-
tains at Crystal Palace” (1852) and  Gus-
tav Le Gray’s  “Tugboat” (1856), silhou-
ettes of a sailing ship trailing a steam-
powered vessel on the Norman coast.  

It’s a lovely meeting of innovative glo-
ries across the centuries. Delamotte’s 
images of Crystal Palace in south Lon-
don and the dismantling of the Great 
Exhibition, along with Roger Fenton’s 
records of the Crimean war, were the 
breakthrough pictures that won photog-
raphy a popular following in later 1850s 
Britain. Le Gray’s “Tugboat”, the steam-
ship’s dark plumes gorgeously echoed 
by the clouds, as emotively atmospheric 
as a painted seascape, marks not only 
steam power vanquishing sail but pho-
tography’s challenge to painting — the 
mechanical camera supplanting hand 
and brush as witness and chronicler.

Elwes’ subject is today’s technology: 
master of ceremonies Zizi is a gender-
neutral, translucent, shape-shifting 
artificial intelligence creation com-
pèring drag artists whose joyful ambigu-
ities draw attention to AI bias and the 
threat of facial recognition systems. I 

Sons, Leather Manufactory”, teenage 
Geoffrey Bevington photographed his 
family’s factory in Bermondsey, south 
London, in 1861 as a pattern of strict 
verticals and horizontals, as geometric 
and forbidding as conceptualists Bernd 
and Hilla Becher’s formal depictions of 
industrial ruins, “Silo for Coal” and 
“Cooling Tower” in the 1970s. And 
Andreas Gursky’s panoramas of Sie-
mens factories in the 1990s are heralded 
in the aerial view of the massive assem-
bly line “Employees’ Cars at Ford Fac-
tory”, photographed by Robert Smith 
for a commercial company in 1936. 

The ability to capture mass experi-
ence and collective memory was pho-
tography’s winning streak over painting 
in the golden mid-20th century. Even 
the surrealists, favouring personal 
unconscious experience as a subject, 
perceived this aspect. Man Ray chose 
Eugène Atget’s view of a crowd on the 
Place de la Bastille looking up at a solar 
eclipse in 1912 as the cover for La Révolu-
tion surréaliste in 1926. Here, Atget’s 
stunning picture is in company with 20-
year-old Marianne Breslauer’s “Paris”, 
street shots taken in 1929 with a Leica at 
unexpected angles, boldly cropped; 
sometimes Breslauer displayed them 
upside down.

Surrealism’s odd perspectives, strange 
reflections and snatched glimpses deter-
mined photography’s special flair for 
fragmentary, elusive urban life. Henri 
Cartier-Bresson’s “Palermo” (1972) 
frames insouciant kids chasing a bicycle 
wheel by a stately, slow funeral proces-

Main: ‘Parties’ (2005) 
by Amirali Ghasemi

Below: ‘Libido Uprising’ 
(1989) by Jo Spence; 
‘Blast #5707’ (1998) 
by Naoya Hatakeyama 

Victoria and Albert Museum

How the 
camera 
took over 
the world

Photography | The debut show in the V&A’s new 

galleries surveys the medium’s first 170 years in 

dynamic, seductive fashion. By Jackie Wullschläger

loved this noisy, bright, inventive piece, 
playfully locating questions about the 
blur between real and virtual/fictive in 
a cabaret converging the worlds of Wei-
mar Berlin and Silicon Valley. 

Photography’s enchantment with 
technology is compellingly presented 
throughout as inseparable from its dem-
ocratic impetus. The smartphone era 
makes us all photographers but, even by 
the 1870s, amateurs were catching 
moments of magic and wonder — an 
anonymous traveller passing through 
York station photographed its canopied 
roof, rising like an exotic monster, just as 
in 1952 an unknown transatlantic pas-
senger took a shot through a window of a 
plane’s propellers spinning over the sea. 

Intriguing, too, are the many early 
works that are formally perfect in ways 
anticipating modern abstracting 
impulses; they suggest how closely 
modernist aesthetic sensibility evolved 
from industrial design. In “Bevington & 

Review
The three-hour show unfolded 

beneath the proscenium arch, without 
catwalks or thrust stages. A horn 
section and back-up vocalists joined 
Springsteen and his E Street 
compadres. The singer grimaced at the 
microphone, neck tendons straining. 
But the physical exertions of old were 
absent. He played lots of guitar solos 
instead, careening affairs that squealed 
through songs like getaway cars. Sax 
parts also featured prominently from 
Jake Clemons, nephew of original 
sideman Clarence Clemons.

Springsteen’s voice seemed to blow a 
gasket on a hoarsely delivered “Kitty’s 
Back”, a rambunctious deep cut from 
1973’s The Wild, the Innocent & the E 
Street Shuffle. But, with showman’s 
legerdemain, this intimation of fading 
powers became incorporated into the 
staging itself. For “Mary’s Place”, the 

There’s invariably a moment during 
Bruce Springsteen’s gargantuan shows 
when our hero falls to his knees, sweat 
dripping from the brow of his bowed 
head, apparently exhausted by the 
Herculean effort of it all. His backing 
musicians in the E Street Band cease 
their thunderous rama-lama-ding-dong 
and fall uncharacteristically quiet. But 
then a switch is flicked. Springsteen 
rises to his feet and lets loose a brawny 
roar. Never count him out.

His current tour with the E Street 
Band is their first since 2017. There 
was a wobble before it began with 

controversy in the US over high ticket 
prices, which seemed directed at top 
earners, not hard earners. The first UK 
date, at Edinburgh’s Murrayfield 
Stadium, took place under a glorious 
blue sky, as though wrenched from the 
Scottish climate by Springsteen’s 
unquenchable optimism.

He opened with a series of sleeves-
rolled rumblers, all “One, two, three, 
four!” barked countdowns and 
walloped drums. “Now I’m ready to 
grow young again,” he hollered in the 
first of them, “No Surrender”, from his 
1984 blockbuster Born in the USA. The 
next track was “Ghosts”, from his most 
recent album with the E Street Band, 
2020’s Letter to You. The similarity in 
musical style made the passage of time 
seem illusory. But Springsteen is 73 
now, and the E Street Band are mostly 
septuagenarians too. 

POP

Bruce Springsteen
Murrayfield Stadium, Edinburgh
AAAAE

while other highlights came from less 
vaunted parts of Springsteen’s 
discography. “Wrecking Ball”, a fiddle-
accompanied stomper about hard 
times, went to toe-to-toe with classics 
such as “Born in the USA”. The E Street 
Band exited after “Tenth Avenue 
Freeze-Out”, a barroom roustabout 
that was accompanied by screened 
images of fallen bandmates Clemons, 
who died in 2011, and keyboardist 
Danny Federici, who died in 2008.

Springsteen delivered the final song 
alone with an acoustic guitar and 
mouth organ. “I’ll See You in My 
Dreams” underlined the theme of 
mortality that ran through the show. 
“Death is not the end,” he cried. Under 
a clear night sky with chants of 
“Bruuuce!” ringing out, there could be 
no doubt about the victor. 

Ludovic Hunter-Tilney

singer adopted a stage whisper, 
shushing all present, before reactivating 
his roar amid congregationalist shouts 
from the audience of “Turn it up!”

Then, at the exact halfway point of 
the set, came an updated version of his 
usual endurance-test routine. It began 
with his first remarks to the tens of 
thousands in the stadium, reminiscing 
about his first band The Castiles and 
their now deceased leader. “Last Man 
Standing” followed, a muscular E Street 
lament in which Springsteen sang 
movingly about being the sole living 
member of that long-ago teenage outfit. 
Hard on its heels came “Backstreets” 
from his great breakthrough album, 
1975’s Born to Run. Once again, the 
switch was flicked.

The second half of the set was a 
triumphal procession. “Because the 
Night” triggered a mass singalong, 

Bruce Springsteen on stage 
at Murrayfield this week
Euan Cherry/Getty Images

B efore most people knew what 
a camera was, the V&A was 
already amassing photo-
graphs. Its collection — now 
800,000 works — began as 

soon as it was founded, as the pioneering 
Museum of Manufactures in 1852. Just a 
year earlier, the magazine The Chemist 
reported the invention of the collodion 
process, which became the standard 
photographic method in the next dec-
ades. So the museum and the medium 
grew up together, and still share a 
unique, hybrid identity — connecting art 
and design, fashion and performance.

You succumb at once to that invigor-
ating, upbeat mix in its Photography 
Centre, an ambitious venture begun in 
2018 and fully inaugurated — four 
brand new galleries joining the initial 
three — last week. The opening exhibi-
tion Energy: Sparks from the Collection is a 
seductive, dynamic and original history 
of photography seen through the prism 
of its most difficult subject — things that 
move. Alfred Stieglitz’s train hurtles 
towards us in “The Hand of Man” 
(1902). Jacques Henri Lartigue cele-
brates his brother’s flight in a home-
made glider “Zissou Taking Off in the 
Yard at Rouzat” (1910). A Hoover pipe 
snakes up a fishnet-stockinged leg in Jo 
Spence’s “Libido Uprising” (1989) and 
clouds of pulverised stone shoot out like 
rockets from a quarry in Nayoa 
Hatakeyama’s “Blast #5707” (1998).

That the 20th century — from Ameri-
can industrial might and belle époque 
optimism at the start to feminist and 
environmental pressures at the end — 
was the first to see itself through photo-
graphs is quite brilliantly distilled. Bill 
Brandt’s sooty “Miners Returning to 
Daylight” in Wales in 1937 is a miracle of 
chiaroscuro empathy. Casting dazzling 
light and sinister shadowy forms, Brian 

Above right: ‘Longing for 
Love’ (2018) by Vasantha 
Yogananthan. Below: 
‘Untitled (Giant Phoenix)’ 
(2022) by Noémie Goudal; 
Jake Elwes’ ‘The Zizi Show’
Victoria and Albert Museum; Thomas Adank; 

Peter Kelleher

sion: a decisive instant, classical, mono-
chrome, masterfully composed, where 
the metaphysical — life running on 
against the background of death — is 
fixed in a particular place and time. 

In his haunting series “Parties” 
(2006), Amirali Ghasemi depicts puls-
ing groups of young Iranians feverishly 
dancing but whitens their faces and 
exposed flesh to protect identities in a 
repressive regime: the figures appear as 
luminous, animated ghosts, like a surre-
alist dream — defiant and bittersweet.

Susan Sontag called the camera a 
predatory weapon, and certainly hopes 
for progress thread throughout, from 
Fenton and Stieglitz to Cartier-Bresson 
and Ghasemi. In contrast, the latest 
acquisitions mostly disappoint — the 
open-ended, masterful image has 
diminished into mere coercive identity 
politics in Liz Johnson Artur’s “Black 
Balloon Archive” and Tarrah Krajnak’s 
self-portraits which, according to the 
V&A, “critique the canon of westernised 
photography . . . as an indigenous 
woman of colour” — deadly dull. But 
then comes Noémie Goudal’s marvel-
lous “Untitled (Giant Phoenix)” (2022), 
close-ups of palm trees staged as a jun-
gle of monumental puzzle-like broken 
panels — a fresh, engaging approach to 
photographs as environmental protest.

This is a great moment for photogra-
phy. The new galleries, the UK’s largest 
devoted to the medium, are a significant 
addition to the museum landscape, and 
symbolic of photography’s vital role in 
21st-century culture. More than any 
other visual art form, photography is 
rooted in processes of social change; 
from now on the V&A will be able to 
show how it evolves to mirror the world 
in ever more complex ways.

vam.ac.uk
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Arts

Paintings that pay attention
Visual arts | Aliza Nisenbaum’s portraits of people 

who have crossed continents reveal their trust in 

family and travails in the city. By Ariella Budick

Clockwise from main: 
‘Pedacito de Sol (Vero y 
Marissa)’ (2022); ‘The 
Face Painter’ (2021); 
‘Eloina, Angie, Emma, 
Abril y Marleny, Despensa 
de Alimentos, Queens 
Museum’ (2023); ‘Gianina 
“Gia”’ (2022) — Thomas Barratt

who have crossed continents to make 
homes in unfamiliar places. With skill, 
in portraits that quiver with empathy, 
she binds stranger to stranger and sub-
ject to viewer. She clocks the distances 
her largely invisible neighbours have 
travelled and presents them as protago-
nists in a wondrous urban spectacle. 
Recent immigrants may be disoriented 
and struggling in an indifferent city but 
they seem at home in Nisenbaum’s joy-
ous and tender canvases. Simply paying 
attention is a political act.

One masterpiece, “La Talaverita, Sun-
day Morning NY Times” (2016), appre-
hends the loving rapport between father 
and daughter. Marissa and Gustavo 
share a sofa, a paper and a moment of 
quiet intimacy. The teenager in T-shirt 
and torn jeans stretches out languidly, 
her hair falling to the floor. Dad is sitting 
up, legs crossed, one hand gripping the 
newspaper while the other prevents the 
girl’s ankle from sliding off his lap. Their 
minds may be on separate tracks but 
their bodies betray a gentle harmony. 
It’s up to us to notice the trust they have 
placed in the woman behind the easel, 
the presence outside the frame who reg-
isters every detail of their silent interac-

arrangement of arms and legs, and the 
room glows with delight. Sunshine 
streams in from one side, illuminating 
their faces and irradiating the striped 
couch, blooming plant and embroi-
dered pillows. Nisenbaum lingers on the 
fiesta flags festooning the ceiling and on 
Veronica’s green cowboy boots, which 
practically pulsate in the glare.

Her approach is informed by philoso-
pher Emmanuel Levinas, who reasoned 
that responsibility towards others — 
“the wisdom of love” rather than “the 
love of wisdom” — lays the groundwork 
for knowledge. “Levinas says that all 
ethics comes from the face-to-face rela-
tionship,” Nisenbaum has said, and she 
puts the principle into practice in her 
studio. The current of affection that 
passes between artist and model ani-
mates her canvases. She makes mutual 
trust visible to all, asserting its impor-
tance in a time dominated by rage and 
suspicion. These group portraits of 
friends and family just hanging out reso-
nate with the work of Jordan Casteel, 
who treats under-represented subjects 
with a similarly luminous compassion.

The term “political art” usually comes 
bundled with confrontation and cri-
tique. But there are alternatives. Nisen-
baum cites Goya’s “Third of May 1808” 
and Picasso’s “Guernica” as examples of 
engagé works that also have powerful 
aesthetic appeal. Trauma and beauty 
are not mutually exclusive. Neither are 
activism and everyday pleasures.

“Eloina, Angie, Emma, Abril y Mar-
leny, Despensa de Alimentos, Queens 
Museum” (2023) embodies Nisen-
baum’s technique of examining the 
mundane with a sympathetic eye. She 
depicts the panorama beneath her stu-
dio on Wednesdays, when the museum 
runs a food pantry that feeds 400 fami-
lies. The oblique view from above flips 
the relationships in a Renaissance ceil-
ing fresco, foreshortening bodies and 
focusing on volunteers’ brows, baseball 
caps and shoulders, rather than on the 
upward view of gods’ sinewed thighs. 

The painting is epic but also literally 
down-to-earth, a mixture of group por-
trait and still-life. Instead of fuchsia 
clouds, she gives us polychrome pro-
duce, a cornucopia of avocados, pineap-
ples, peppers and more. Furnishing 
food is a political and moral act, and the 
intertwining of theme and treatment 
gives this view from the artist’s window 
a startling mythic weight.

To September 10, queensmuseum.org

metric pattern of the carpet. 
Most of Nisenbaum’s subjects come 

from Mexico and Central America, a 
community she got to know while vol-
unteering for Immigrant Movement 
International, an art project-cum-so-
cial/political movement. Craving a 
deeper connection, she began asking 
members to pose. Over the hours and 
days they sit for her, they narrate lives 
they led, places they’ve left behind, and 
ordeals of dislocation. 

She has her own history of displace-
ment to share. Her father’s Jewish fam-
ily fled to Mexico from what is now Bela-
rus; her Scandinavian-American 
mother converted to Judaism when they 
married. That relationship ended when 
Aliza was 14, and she joined her mother 
in the US when she attended the School 
of the Art Institute of Chicago. There she 
developed a style of politically infused 
realism inspired by the strong hues, 
bold planes and leftward thrust of Diego 
Rivera and Gabriel Orozco. 

But her admiration for the Mexican 
muralists did not extend to their habit of 
reducing humans to generic symbols. 
She tempered their influence with the 
furious grace of Alice Neel, who built 
unique faces out of splotches of pig-
ment. Neel uncovered weaknesses, 
though, while Nisenbaum paints with 
more generosity and a sharp eye for the 
pride and aspirations encoded in decor. 

Marissa, the girl with the newspaper, 
crops up again in a more recent painting 
titled “Pedacito de Sol” (“Strip of Sun-
shine”). Older, now, but still capable of 
an adolescent’s sprawl, she’s home from 
college (Ivy League, we’re told), 
slumped against her mother Veronica, 
as if the world outside had left her 
exhausted. The two cuddle in a cosy 

tion and the lively wall of 
tiles, no two alike, that sug-
gests a vibrant culture. 

Nisenbaum paints directly 
from life, and the time she 
spends with her sitters pro-
duces an intense commun-
ion. She’s not the sort of ruth-
less analyst who lingers on 
unsuspected flaws. Instead, 
she brings out the nobility of 
people who we might other-
wise encounter only in brief 
impersonal transactions. 
Andra, a member of the 
Queens Museum’s facilities 
staff, could be a splendid 
monarch, enthroned in his 
office. Mementos of his reign 
(a US Open poster from 1993, 
a picture of the Jackson 5) 
adorn the walls, and his 
checked trousers and glossy 
shoes hum against the geo-

Stock exchange for art opens with $55mn Francis Bacon
The Art Market | Christie’s offers Basquiat painting of Picasso for £6.5mn; London Gallery Weekend boosts public programme. By Melanie Gerlis

stretches to Melbourne’s National 
Gallery of Victoria, while Büning says 
plans are afoot to add museums in Asia 
and Africa.

Arp was a co-founder of the Dada 
movement, which rejected traditional 
definitions of art after the horrors of 
the first world war, and his often 
amorphous work reflects the fluidity 
of national and cultural identity. Born 
in Alsace, Arp was originally German 
but, after the war, became French 
with the region. He used two first 
names — Hans and Jean — to reflect his 
mixed nationality.

Copenhagen’s Chart Art Fair has 
extended its outdoor sculpture show in 
the city’s Tivoli Gardens amusement 
park to run a month every year until 
2025. This year it has 15 works on the 
slate for August 24-September 24, all of 
which are for sale via galleries with 
artists including Sylvie Fleury and 
Jonathan Meese. “The feedback from the 
first year was so good, people saw it as 
a bit of a treasure hunt,” says the fair’s 
new director, Julie Quottrup Silbermann.

This year, she has organised for the 
37 galleries in the coinciding fair 
(August 24-27) to select one work each 
priced below DKr20,000 ($2,900), for 
a group show at the entrance of the 
Kunsthal Charlottenborg. “Collecting 
art supports the wider ecosystem but we 
don’t talk about it in that way so much. 
At the same time, people often ask how 
to start collecting,” Silbermann says, 
adding that the talks programme will 
address first-time art-buyers too.

‘Three Studies 
for a Portrait of 
George Dyer’ 
(1963) by 
Francis Bacon, 
est $50mn-
$70mn — Chris J 

Ratcliffe/Getty Images

A stock exchange for art announced its 
launch in London this week, aiming to 
make art a more accessible investment 
prospect. Called Artex, the new 
exchange — regulated by the 
Liechtenstein Financial Market 
Authority with an EU licence — opens 
with the listing of Francis Bacon’s 
“Three Studies for a Portrait of George 
Dyer” (1963), which Artex has valued 
at about $55mn. The work has been 
consigned by a private collector who 
bought it from Christie’s for $51.8mn 
with fees in 2017.

Artex will initially offer 70 per cent 
of the work (worth $38.5mn) in shares 
equivalent to $100 each, though more 
will come as its owner can only keep up 
to 10 per cent, confirms Yassir 
Benjelloun-Touimi, co-founder and 
chief executive of Artex and a former 
investment banker. Pre-marketing is 
set to begin officially on June 19 and 
public trading starts on July 21. Artex 
will take 3 per cent of the work’s 
valuation and will also make a “small 
fee” from each trade, Benjelloun-
Touimi says. Other works will come to 
market, with their frequency 
“depending on the response”, he says.

This is not the first attempt to divide 
art into tradeable chunks — and the 
jury is still out on such projects, which 
have yet to attract enough liquidity to 
succeed and can invite shortlived 
speculation. Benjelloun-Touimi says 
Artex’s regulated framework dictates 
“transparency and non-discrimination”, 
making it a viable option for institutional 
investors. He accepts “art is not oil, it is 

not a commodity” and is committed to 
having the works Artex offers on view 
in public museums, rather than, for 
example, kept in a freeport. When it 
comes to speculation, he says, “you can 
limit it but you can’t stop it in any asset 
— it is ingrained in human nature”.

Christie’s will offer a Jean-Michel 
Basquiat painting of Picasso, estimated 
at between £4.5mn and £6.5mn, in 
London on June 28. The 1984 work is 
painted on metal with “Pablo Picasso” 
written in capital letters seven times, 
“almost like a mantra”, says Tessa 
Lord, Christie’s senior specialist. 
“There’s a continuing fascination about 

an artist painting an artist, particularly 
cross-generationally, and Basquiat and 
Picasso are two big ticks for us,” Lord 
says. The work sold at Christie’s for 
£1mn with fees in 2007 and was last 
seen in public at the Barbican’s Basquiat: 
Boom for Real exhibition in 2017-18, on 
loan from an Italian private collection.

Christie’s scored a hit with Basquiat 
in Hong Kong last weekend when his 
three-dimensional painting “Black” 
(1986) made HK$51.5mn (HK$62.6mn 
with fees, about $8mn). The work, 
which had a third-party guarantee, was 
the top lot of its healthy 20th/21st-
century evening sale on May 28, 
though its final price was just below its 
presale estimate and the amount made 
at its previous sale in 2020 ($8.1mn, 
not accounting for inflation).

The third London Gallery Weekend 
runs between June 2 and June 4 and, 
with 123 galleries participating in 135 

venues across town this year, is the 
biggest free-to-visit gallery event in the 
world. Train strikes planned today 
might deter those from outside the 
capital, but for those in London already, 
there is a boosted programme of more 
than 100 public events, performances 
and expert-led live tours.

The event is grouped across four 
areas of London — Central, West, East 
and South — with the Central area by 
far the largest (87 venues). For those 
outside the city, this makes the event 
more vital. “Galleries in Mayfair almost 
operate as a different industry from 
those elsewhere, especially in Peckham, 
for example, and the gap is getting 
bigger,” says Alexandra Warder, co-
founder of south London’s Bosse & 
Baum. “But London Gallery Weekend 
is designed and built by galleries, so 
they are sensitive about who it is for.” 
Warder’s gallery opens a solo show of 
the Czech artist Kateřina Šedá, who 

brings an extension of a series made for 
care homes in Austria and Slovakia 
(2019-21). This turns residents’ former 
homes into wooden sculptures that are 
also birdhouses (priced between 
£10,000 and £30,000).

The estate of the German-French 
artist Hans Arp (1886-1966) has given 
200 plaster sculptures to 10 museums 
worldwide, including the Nasher 
Sculpture Center in Dallas, the 
Hepworth Wakefield in the UK and 
Vienna’s Albertina. The donation also 
includes two bronzes for each 
institution, the foundation confirms. 
The plasters, which Arp finalised 
before handing them over to foundries 
for fabrication, are “invaluable 
resources” towards understanding the 
artist’s process, says Engelbert Büning, 
director of the foundation. The gift and 
associated collaboration, which targets 
institutions that don’t have Arp works, 

‘Donkey with Flowers’ by Austin Lee, 
at Chart in Tivoli, 2022 — Courtesy Gallery Carl 

Kostyál, London and Stockholm, and Chart in Tivoli 2022

W ere you under the 
impression that the 
purest political art 
must channel virtuous 
wrath? Does only dark-

ness move us to action or violence 
arouse outrage? For Aliza Nisenbaum, 
whose paintings enliven the walls of the 
Queens Museum, warmth and colour 
have an even sharper edge. Beauty is a 
powerful tool for leading viewers to care 
about individuals before they are 
stirred by causes. Politics is not just 
about what you believe; it’s about who 
you really see. 

Nisenbaum was born in Mexico City 
in 1977, lives in New York and is in resi-
dence at the museum, so she has a lot in 
common with the people she paints, 
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T he trembling, quivering 
opening notes of Cassandra 
Miller’s Thanksong for voice 
and string quartet feel 
uncanny. They sound 

strangely familiar, even though I know 
I’ve never heard them before. It’s only 
later I realise that the piece is based on 
one I know well — the slow movement of 
Beethoven’s string quartet op 132, 
known as the Heiliger Dankgesang (Holy 
Song of Thanksgiving). It’s been trans-
formed beyond recognition.

Miller has described Beethoven’s 
movement as “quiet, inwardly focused 
and full of gratitude”, and Thanksong 
takes these qualities and magnifies 
them. Although the musicians appear as 
a group, they each perform independ-
ently, listening on headphones as they 
play, each mimicking a different pre-
recorded track of Miller singing lines 
developed from Beethoven’s quartet. 

It feels like this technique could gen-
erate chaos but somehow there is a 
serenity to Miller’s slow-moving piece. 
The performers waver, but it’s their hes-
itation and uncertainty that ultimately 

Arts

Good vibrations
Aldeburgh Festival | Cassandra Miller has employed innovative

methods of composition to create some of her best work. Ahead 

of this year’s event, Leah Broad talks to her — and listens in

Main picture: 
Cassandra 
Miller,  
photographed 
for the FT by 
Leo Goddard

Below: Miller at 
a performance 
of her new viola 
concerto

inspirations and mentors, and she talks 
about her colleagues with a real warmth 
and generosity. “I think people only 
really write music for their friends, 
right?” she laughs. “And you can 
become friends with the people you are 
writing music for specifically.”

Fraser will be at Aldeburgh to per-
form two of the pieces that resulted 
from her collaboration with Miller, 
whose music is now principally based on 
two methods. The first is the transcrip-
tion of existing works and recordings, as 
in Thanksong. When choosing a piece to 
transcribe, Miller’s focus is on the 
human element, drawn to what she 
describes as “voiceness”. Singing voices 
are particularly compelling, she says, 
because they allow her “to sort of study 
that person, all the little grainy things of 
their voice, the thing about a voice that 
makes you feel like you know some-
thing about that person”.

Miller’s transcription works — such as 
Bel Canto, based on a recording of opera 
singer Maria Callas — zoom in on the 

cracks, imperfections and quirks that 
make an individual voice so distinctive 
and lovingly transform them into some-
thing radiant. A vocal vibrato becomes a 
quivering flute line, a guitar playing
pianissimo responds to Callas’s subtle 
pitch inflections, until the original mel-
ody is barely discernible. 

The orchestral piece La Donna, which 
will be performed at Aldeburgh, came 
out of transcriptions of a form of Italian 
folk singing called trallalero (“just thrill-
ing to listen to”). In La Donna she seeks to 
capture the “physicality of the thrill I feel 
when I hear it”, inviting the orchestra to 
“play with that sort of vibrant feeling”.

The second method, also used in 
Thanksong, involves the performer 
imprecisely mimicking an audio track 
while they meditate (which Miller terms 
“automatic singing”). They have heard 
the track before, in rehearsal and in pre-
vious performances, but the sound of 
every performance will be unique. 

In combination, it’s these composi-
tional practices that give Miller’s works 

their feeling of openness and vulnera-
bility. Automatic singing involves a par-
ticular kind of release and acceptance — 
classical musicians spend years honing 
their technique to be note-perfect in 
performance, but it’s hard to produce a 
“perfect” tone when you are conducting 
a full body scan meditation and can’t 
hear the sounds you are making.

Miller conceptualises transcription 
and automatic singing as processes of 
transformation; both she and the music 
to which she responds are subtly altered 
through composition. When I return to 
the original Beethoven movement that 
inspired Thanksong, I do experience it 
differently. I hear the strings’ tuning 
inflections more acutely, remember the 
hesitation of Miller’s performers, feel 
the echoes of their elongated lines. As 
composers, the demanding Beethoven 
and the collaborative Miller couldn’t 
have a more different ethos. But 
Thanksong manages to bridge the gap 
between the two, drawing out and laying 
bare all of the intimacies of Beethoven’s 
holy song to transform it into a prayer 
for the 21st century.

“There’s something magical about 
letting something internal be vulnera-
bly visible to everyone,” Miller says. 
Magical, perhaps, because this kind of 
vulnerability requires a huge amount of 
trust, not just between performer and 
composer but between collaborators 
and audience. Miller insists that she 
wants audiences “to feel welcome”, but 
her music asks the audience to make 
the performers feel welcomed and 
secure too.

It’s a risky strategy — other composers 
might not be able to elicit that kind of 
mutual respect from their listeners. But 
this openness is part of what gives 
Miller’s music its power. And what 
strikes me most about both the com-
poser and her music is their sincerity. 
Miller doesn’t write music that tries to 
persuade or impress. She composes 
what is true to her, and invites her audi-
ences to reflect and to pause with her.

Aldeburgh Festival, June 9-25, 
brittenpearsarts.org

Singing voices allow her
‘to sort of study that 
person, all the little grainy 
things of their voice’

makes the experience become some-
thing quite beautiful.

Born in Canada, Miller went to the 
University of Victoria to study harp 
performance, but was immediately 
captivated by composition, later study-
ing it at the Royal Conservatory of The 
Hague and completing her doctorate in 
composition at the University of Hud-
dersfield. She now lives in the UK, 
where her mesmeric, introspective 
music has struck a chord with audiences. 

One of her big breakthroughs was the 
2015 Duet for Cello and Orchestra, 
which was chosen by the Guardian as 
one of the best classical works of the 21st 
century. Attention has slowly been 
accumulating since then, but this year 
her viola concerto, I cannot love without 
trembling, has received its UK premiere 
and she’s one of the featured composers 
at the Aldeburgh Festival, where works 
spanning her career will be explored in 
several concerts.

Revelling in her early successes, 
though, was not something that came 
naturally to the composer. “I enjoyed
it but I felt strange about enjoying it,” 
she says at her London home. “When 
things are successful, it really empha-
sises the end result. If you focus too 
much on the end result and not on the 
process, then you can really make your-
self miserable. That was not a kind way 
to live, either for myself or for the peo-
ple around me.”

Her solution was to embark on years-
long collaborations with the singer Juliet 
Fraser and the violinist Silvia Tarozzi, 
focusing intensely on the creative
process. As she speaks, she brings a pan-
oply of people into the room with us — 
her tutor Christopher Butterfield and 
fellow composer Michael Finnissy are 
among the many names who pop up as 
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T hhee mmaakkeerrss ooff aann eexxcceelllleenntt
aallbbuumm ooff rreeiimmaaggaa iinneedd AArraa--
bbiicc ssoonnggss hhaavvaaaa ee ccoonnvveenneedd iinn
aann iinndduussttrriiaall eessttaattee oonn tthhee
oouuttsskkiirrttrrrr ss ooff RReeaaddiinngg,, aa ttoowwnn

oonn tthhee TThhaammeess uuppssttrreeaamm ffrrffff oomm LLoonnddoonn..
TThhiiss nnoonnddeessccrriipptt llooccaattiioonn,, rreeddoolleenntt ooff
TThhTTTT ee OfOfffffff iiffff ccee rraattaaaa hheerr tthhaann tthhee oouudd,, iiss wwhheerree
RRaaddiioohheeaadd’’ss mmeerrcchhaannddiissee iiss mmaannaaggaa eedd..
AAmmoonngg tthhee mmeemmoorraabbaa iilliiaa ssttrreewwnn aarroouunndd
tthhee ooppeenn--ppllaann wwoorrkkssppaaccee,, II nnoottiiccee ssoommee
ccoossttllyy bboottttlleess ooff oolliivvee ooiill ffrrffff oomm JJoonnnnyy
GGrreeeennwwoooodd’’ss IIttaalliiaann ffaaffff rrmm,, aavvaaaa aaiillaabbaa llee ffooffff rr
ppuurrcchhaassee ffrrffff oommRRaaddiioohheeaadd’’sswweebbssiittee..

GGrreeeennwwoooodd iiss bbeesstt kknnoowwnn aass tthhee
OOxxffooffff rrdd bbaanndd’’ss lleeaadd gguuiittaarriisstt,, aalltthhoouugghh
tthhtttt aattaaaa bbaallaaaa dd ddeessccrriippttiioonn hhaarrddllyy ddooeess jjuussttiiccee
ttoo hhiiss mmyyrriiaadd ttaalleennttss.. HHee’’ss rraattaaaa eedd aammoonngg
rroocckk’’ss ttoopp ppllaayyaaaa eerrss,, bbuutt hhiiss mmuussiicciiaannsshhiipp
ggooeess wweellll bbeeyyoonndd tthhee ssiixx ssttrriinnggss ooff tthhee
oolldd--ffaaffff sshhiioonneedd aaxxaaaa ee;; tthhee oonnddeess MMaarrtteennoott,,
aann eeaarrllyy eelleeccttrroonniicc ccoonnttrraappttiioonn,, iiss aa
fafavvaaaa ourouriteite in in hishis  rrepepertertoioirre e of of musmusicaicall
ttoooollss.. OOuuttssiiddee RRaaddiioohheeaadd,, hhee hhaass aa ssiiddee--
ccaarreeeerrccoommppoossiinnggnn OOssccaarr--nnoommiinnaattaaaa eeddffiiffff llmm
ssccoorreessaannddhhiigghhllyyrraattaaaa eeddccllaassssiiccaallaaaa mmuussiicc..

HHiiss llaatteesstt pprroojjoo eecctt iiss aa ccoollllaabboorraattiioonn
wwiitthh tthhee IIssrraaeellii ssiinnggeerr DDuudduu TTaassssaa.. TThhee
ppaaiirr’’ss aallbbuumm JJaaJJJJ rraarrrr kkQQaarriibbaakk iiss aa ccoolllleeccttiioonn
ooff ccoovveerrss ccoommpprriissiinngg eeiigghhtt AArraabbaa iicc ssoonnggss
aanndd aann IIssrraaeellii oonnee.. TThheeyy aarree ssuunngg bbyy
vvooccaalliissttss ffrrffff oomm tthhrroouugghhoouutt tthhee AArraabb
woworrlldd,, aa jjuummbblleedd mmiixx ooff ggeeooggrraapphhiieess
aanndd vveerrnnaaccuullaarrss.. TTrraaddiittiioonnaall AArraabbiicc
iinnssttrruummeennttaattaaaa iioonn iiss iinnttrriigguuiinnggllyy bblleennddeedd
wwiitthh RRaaddiioohheeaaddyy gguuiittaarrss aanndd vviinnttaaggaa ee
mmoodduullaarrssyynntthhtttt ss..

TTwwoo tthhoouussaanndd vviinnyyll ccooppiieess ooff tthhee
aallbbuumm aawwaaaa aaiitt ssiiggnniinngg bbyy tthhee ppaaiirr aatt tthhee
mmeerrcchh ooffffffff iiffff ccee.. TThhee iiddeeaa ffooffff rr tthhee vveennttuurree
ccaammee wwhheenn GGrreeeennwwoooodd gguueesstteedd aatt oonnee
ooff TTaassssaa’’ss ggiiggss.. ““WWeeWWWW bbootthh lliikkee AArraabbiicc
mmuussiicc,, aanndd JJoonnnnyy wwaass vveerryy ccuurriioouuss
aabbaa oouutt iitt,,”” TTaassssaa ssaayyaaaa ss,, ssiitttttttt iinngg oonn aa ssooffaaffff aattaaaa
rriigghhtt--aanngglleess ttoo GGrreeeennwwoooodd’’ss.. BBootthhtttt aarree iinn
tthhee TT--sshhiirrtt--aanndd--ttrraaiinneerrss ggaarrbb ooff GGeenn--XX
rroocckklliiffeeffff rrss..TTaassssaa iiss4466,,GGrreeeennwwooooddiiss5511..

AAnn iimmppeerrttiinneenntt oobbsseerrvveerr,,rrrr ttaakkiinngg iinn
tthhee oolliivvee ooiill aanndd tthhee wwoorrlldd--mmuussiicc--aaddjjdd aa--
cceenntt ssiiddee--pprroojjeecctt,, mmiigghhtt wwoonnddeerr
wwhheetthheerr tthhee RRaaddiioohheeaadd ssttaarr iiss iinn tthhee
prproocecess ss of of turturninning g intintoo thethe neneww StiSting.ng.
BBuutt GGrreeeenwonwooodd iissnn’’tt oonn ssoommee kkiinndd ooff
rroocckk--aarriissttooccrraaccyy ggrraanndd ttoouurr iinn JJaaJJJJ rraarrrr kk
QQaarriibbaakk.. HHee hhaass aa cclloossee aassssoocciiaattaaaa iioonn wwiitthh
tthhee rreeggiioonn’’ss mmuussiicc tthhrroouugghh hhiiss IIssrraaeellii
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‘This project is 
a love letter to 
Arabic music’ 

Album | Radiohead’s Jonny Greenwood and Israeli 

singer Dudu Tassa talk to Ludovic Hunter-Tilney 

Above: Jonny 
Greenwood 
(right) and 
Thom Yorke 
with Radiohead 
at the 1994 
Reading Festival

Left: Dudu Tassa 
in concert in 
2020 in Givat 
Brenner, Israel 
Brian Rasic/Getty Images; Guy 
Prives/Getty Images 

TTzzuurr iinn 22001155.. NNoonneetthheelleessss,, hhee ffoouunndd
aaddaappttiinngg ttoo AArraabbaa iicc mmuussiicc ssccaalleess aa cchhaall--
lleennggee.. ““TThheerree wweerree ttiimmeess iinn aa ssoonngg wwhheenn
DDuudduu wwoouulldd ssaayyaaaa ttoo mmee,, ‘‘TThheerree aarree qquuaarr--
tteerr ttoonneess hheerree,, yyoouu’’vvee ggoott ttoo bbee ccaarreeffuuffff ll,,’’””
GGrreeeennwwoooodd rreeccaallllss.. BBuutt hhee hhaass ttrriieedd nnoott
ttoo bbee ttoooo ccaarreeffuuffff ll:: tthhtttt ee nnoottiioonn ooff aapppprroopprrii--
aattiioonn —— tthhaatt hhee sshhoouullddnn’’tt bbee iinnsseerrttiinngg
hhiimmsseellff iinnttoo ootthheerr mmuussiiccaall ccuullttuurreess ——
rreecceeiivveesssshhoorrttrrrr sshhrriiffttffff ..

““IIff II wwoorrrriieedd aabboouutt tthhaatt,, tthheenn II
wwoouullddnn’’tt ppllaayy eelleeccttrriicc gguuiittaarrss oorr uussee
bblluueses ssccaalleses oorr eevveenn uussee vviioolliinnss,, wwhhiicchh
aarree IIttaalliiaann,,”” hhee ssaayyss.. ““WWhheerree ddoo yyoouu
ssttoopp?? IItt’’ss ssoorrtt ooff iinnssaannee.. II ccaann’’tt jjuusstt ssttiicckk
ttoo mmoorrrriiss ddaanncciinngg mmuussiicc aanndd aaccccoorrddii--
oonnss,, wwhhiicchh pprroobbaabbllyy aarreenn’’tt EEnngglliisshh
eeiitthheerr.. IItt’’ss aabboouutt bbeeiinngg rreessppeeccttffuuffff ll.. BBuutt

tthheerree’’ss aallssoo ssoommeetthhiinngg sslliigghhttllyy eexxhhaauusstt--
iinngg aabboouutt tthhee rreessppeeccttffuuffff ll wwoorrlldd mmuussiicc
rreeccoorrddiinnggss wwhhiicchh aarree ddoonnee ssoo ttaasstteeffuuffff llllyy
aanndd wwiitthhoouutt aannyy ddiirrtt oorr ppaassssiioonn oorr
eenneerrggrr yygggg ..yyyy WWeeWWWW wweerreekkeekkkk eennttooaavvaaaa ooiiddtthhtt aattaaaa ..””

GGrreeeennwwoooodd aanndd TTaassssaa aarree aallssoo kkeeeenn ttoo
aavvaaaa ooiidd ppoolliittiiccss.. HHoowweevveerr,,rrrr tthhiiss iiss ssuurreellyy aa
ffooffff rrlloorrnn hhooppee,, ccoonnssiiddeerriinngg tthhtttt ee ddiisshhaarrmmoo--
nniioouuss ssttaattee ooff tthhee wwiiddeerr wwoorrlldd iinn wwhhiicchh
JJaaJJJJ rraarrrr kk QQaarriibbaakk llaannddss wwiitthh iittss bbeegguuiilliinngg
ffaaffff nnttaassiieessooffAArraab-b-aa IIssrraaeelliihhaarrmmoonnyy..yyyy

AAnn uunnwwiittttiinngg eemmbblleemm ooff tthhaatt ddiissssoo--
nnaannccee iiss ffooffff uunndd iinn tthhee aallbbuumm iittsseellff.. IItt hhaass
bbeeeenn mmiixxeedd bbyy NNiiggeell GGooddrriicchh,, RRaaddiioo--
hheeaadd’’ss lloonngg--tteerrmm pprroodduucceerr wwhhoo,, bbyy aa
curcuriouiouss coicoincincidendence,ce,  alsalsoo wworkorkss witwithh
RRooggeerr WWaaWWWW ttaaaa eerrss.. TThhee eexx--PPiinnkk FFllooyydd lleeaaddeerr
iiss rrocockk’’ss mmoosstt pprroommiinneenntt,, aanndd ccoonnttrroo--
vveerrssiiaall,, pprroo--PPaalleessttiinnee aaccttiivviisstt.. HHee ssuupp--
ppoorrttrrrr ssaaccuullttuutttt rraallaaaa bbooyyccootttttttt ooff IIssrraaeellaannddccrriitt--
iicciisseded RRaaddiioohheeaadd wwhheenn tthheeyy ppllaayyaaaa eded iinn
TTeeTTTT llAAvvAAAA iivviinn22001177,,7777 wwiitthhtttt TTaassssaaaassssuuppppoorrttrrrr ..

““IItt’’ss ssaadd wwhheenn yyoouu’’rree aa pprrooggrreessssivivee
aanndd yyoouu sseeee ffeeffff llllooww pprrooggrreessssiivveess ssoorrtt ooff
gglleeeeffuuffff llllyy ssiilleenncciinngg oorrcchheessttrraass aanndd aarrttrrrr iissttss
andand  filfilm-mm-makakersers, , eevven en whwhen en ththeeyy araree
tthheemmsseellvveess ffiiffff llmm--mmaakkeerrss aanndd aarrttrrrr iissttss aanndd
mmuussiicciiaannss,,”” GGrreeeennwwoooodd ssaayyaaaa ss ooff WWaaWWWW ttaaaa eerrss..
““TThhaattaaaa ddooeessnn’’tt ffeeffff eellpprrooggrreessssiivveettoommee..””
JJaaJJJJ rraarrrr kk QQaarriibbaakk ttaakkeess iittss nnaammee ffrrffff oomm aann

AArraabbaa iicc pprroovveerrbb tthhaattaaaa iitt’’ss bbeetttttttt eerr ttoo hhaavvaaaa ee aa
cclloossee nneeiigghhbboouurr tthhaann aa ddiissttaanntt rreellaattaaaa iivvee..
((IIttssEEnnggnn lliisshheeqquuiivvaallaaaa eenntt,,GGrreeeennwwnnnn ooooddddrriillyy
nnootteess,, iiss tthhee mmiinndd--yyoouurr--oowwnn--bbuussiinneessss
aaddaaggaa ee ““GGoodood ffeeffff nncceses mmaakkee ggoodood nneeiigghh--
bboouurrss””..)) NNeeiigghhbboouurrlliinneessss iiss ccuurrrreennttlltttt yy iinn
sshhoorrtt ssuuppppllyy iinn mmaannyy ooff tthhee ccoouunnttrriieess
ssppaannnneedd bbyy tthhee ssoonnggss.. TThhiiss aapppplliieess nnoott
jjuusstt ttoo IIssrraaeell wwiitthhtt iittss rriigghhttwwtttt iinngg nnaattaaaa iioonnaall--

iisstt ggoovveerrnnmmeenntt,, bbuutt aallssoo AArraabb nnaattiioonnss
bbeesseettbbyywwaarrffaaffff rreeaannddaauuaaaa ttooccrraacciieess..

PPaalleessttiinniiaann vvooccaalliisstt NNoouurr FFrreetteeiikkhh
aappppeeaarrss oonn tthhtt ee aallbbuumm,, ssiinnggiinngg tthhee LLeebbaa--
nneessee ssoonngg ““TTaaqq oouu--DDuubb””.. HHeerr pprreesseennccee
ggooeess iimmpplliicciittllyy aaggaa aaiinnsstt tthhee ggrraaiinn ooff tthhee
IIssrraaeellii ggoovveerrnnmmeenntt’’ss ssuupppprreessssiioonn ooff PPaall--
eessttiinniiaann rriigghhttss.. BBuutt TTaassssaa ddooeessnn’’tt iinntteenndd
iittaassaappoolliittiiccaallaaaa mmeessssaaggaa ee..

““IIbbeelliieevveetthhtttt aattaaaa mmuussiicc iinnssoommeewwaayyaaaa ssccaann
mmoovvee tthhiinnggss,, bbuutt II hhaavvaaaa eenn’’tt ddoonnee iitt tthhiinnkk--
iinngg lliikkee II’’mm mmaakkiinngg aa ppoolliittiiccaall ssttaattee--
mmeenntt.. WWeeWWWW ’’rree nnoott ppoolliittiicciiaannss,, wwee’’rree mmaakk--
iinngg mmuussiicc.. IIff iitt wwiillll ssoommeehhooww ccoonnttrriibbuuttee
ttoo bbeetttttttt eerr nneeiigghhbboouurrsshhiipp,, ssoo bbee iitt.. BBuutt oouurr
ffiiffff rrssttmmiissssiioonniiss ttoommaakkaa eekkkk mmuussiicc,,””hheessaayyaaaa ss..

LLiikkee tthhee ffiillmmss tthhaatt hhee rreemmeemmbbeerrss
wwaattcchhiinngg oonn FFrriiddaayyss,, AArraabbiicc ppoopp wwaass
oonnccee ssttaappllee lliisstteenniinngg iinn IIssrraaeell.. TThhee
IIssrraaeellii ssoonngg oonn JJaaJJJJ rraarrrr kkQQaarriibbaakk iiss aann eexxaamm--
ppllee ooff tthhaatt.. ““AA““ hhiibbaakk””,, ssuunngg bbyy SSaaffaaee
EEssssaaffiiffff ffrrffff oomm DDuubbaaii,, wwaass wwrriitttteenn byby aann
IIrraaqqii mmuussiicciiaann iinn tthhee 11996600ss aanndd
rreeccoorrddeeddbbyytthhtttt ee IIssrraaeelliiAArraabbaa OOrrcchheessttrraa..

““IItt sshhoowwss hhooww pprrooffoouunnddllyy AArraabbiicc
mmuussiicc wwaass iinn tthhee IIssrraaeellii ccuullttuurree,,”” TTaassssaa
ssaayyaaaa ss,, ssppeeaakkiinngg iinn EEnngglliisshh.. TThhee ppaasstt tteennssee
mmiigghhtt bebe aa sslliipp,, bbuutt iitt’’ss tteelllliinngg.. HHiiss aanndd
GGrreeeennwwoooodd’’ss lloovvee lleetttttttt eerr ttoo AArraabbaa iicc mmuussiicc
aallssoo ccoommeess aaccrroossss aass aa lloovvee lleetttteerr ttoo aa
ccoossmmooppoolliittaann IIssrraaeell tthhaatt oonnccee wwaass,, oorr
ppeerrhhaappssmmiigghhtthhaavvaaaa eebbeeeenn,,aannddccoouullddssttiillll
aassppiirreettoobbee..

jjaajjjj rraarrrr kkqqaarriibbaakk..ccoomm

‘There’s something slightly 
exhausting about world 
music done tastefully 
without any dirt or passion’

wwiiffeeffff ,, tthhtttt eeaarrttrrrr iissttSShhaarroonnaaKKaattaaaa aann.. ((TThheeIIttaallaaaa --
iiaann oolliivvee ooiill,, iinncciiddeennttaallllyy,,yyyy ccoommeess ffrrffff oomm aa
ssuurrpplluussqquuaannttiittyytttt pprreesssseeddllaassttyyeeaarr..rrrr ))

““MMy y wifwifee’’ss famfamililyy araree frfrom om IraIraq q anandd
EEggyygggg pptt,, ssoo II’’vvee kknnoowwnn tthhiiss mmuussiicc ffooffff rr 3300
yyeeaarrss,, rreeaallllyy,,yyyy”” hhee ssaayyaaaa ss.. ““TThhaattaaaa hhaass aallwwaayyaaaa ss
bbeeeennmmyyffaaffff vvaaaa oouurriitteeppaarrttrrrr ooffbbeeiinngg iinnIIssrraaeell,,
ggooiinngg ttoo tthhee mmaarrkkeettss aanndd ggeettttiinngg ggrreeaatt
AArraabb CCDDss ooff ssiinnggeerrss lliikkee LLaayyllaa MMuurraadd
aanndd UUmmmm KKuulltthhuumm.. EEvveerryy ttiimmee II’’vvee
wwaattcchheedd DDuudduu,, tthhee mmoosstt eexxcciittiinngg
mmoommeennttss ffooffff rr mmee aarree wwhheenn hhee hhaass tthheessee
eelleemmeennttss iinnhhiissssoonnggss..””

TTaassssaa,, ffrrffff oomm TTeell AAvvAAAA iivv,,vvvv iiss aa cceelleebbrraatteedd
ffiiffff gguurree iinn IIssrraaeellii mmuussiicc.. HHaavvaaaa iinngg rreelleeaasseedd
hishis  firfirst st albalbum um asas aa chichildld, , he he madmade e hishis
nnaammee iinn IIssrraaeell’’ss HHeebbrreeww rroocckk sscceennee.. BBuutt
hhee ttooookk aann iinnttrriigguuiinngg lleeffttffff --ttuurrnn iinn 22001111
wwhheenn hhee mmaaddee aann aallbbuumm ooff ssoonnggss wwrriitt--
tteenn iinn tthhee 11992200ss aanndd 11993300ss bbyy hhiiss ggrraanndd--
ffaaffff ttaaaa hheerr aanndd ggrreeaattaaaa --uunnccllee.. TThheeyy wweerree MMiizz--
rraahhaaaa ii JJeewwss lliivviinngg iinnBBaaggaa hhddaaddwwhhoorreelleeaasseedd
bbeesstt--sseelllliinngg AArraabbaa iicc rreeccoorrddss bbeeffooffff rree bbeeiinngg
ffooffff rrcceedd ttoo lleeaavvaaaa ee IIrraaqq iinn 11995511 aammiidd aannttii--
JJeewwiisshh vviioolleennccee.. RReellooccaattiinngg ttoo IIssrraaeell,,
tthhtttt eeiirrgglliitttttttt eerriinnggccaarreeeerrnneevveerrrreevviivveedd..
JJaaJJJJ rraarrrr kkQQaarriibbaakk iiss rreellaattaaaa eedd ttoo TTaassssaa’’aaaass rreeccuu--

ppeerraattiioonn ooff hhiiss ffoorreebbeeaarrss’’ ffoorrggootttteenn
mmuussiicc.. ““BBuutt ssppeecciiffiiffff ccaallllyy II ccoonnssiiddeerr tthhiiss
pprroojjoo eeccttaassaa lloovvee lleetttttttt eerr ttooAArraabbaa iiccmmuussiicc iinn
ggeenneerraall,,”” hhee ssaayyaaaa ss.. ““IInn IIssrraaeell,, ssoommeetthhiinngg
lliikkee 7700 ppeerr cceenntt ooff tthhee oorriiggiinnss ooff tthhee ppoopp--
ulaulatiotion n is is frfrom om tthehe MidMiddledle  EasEast t or or thethe
MMaaggaa hhrreebb.. IInn mmyy cchhiillddhhoooodd,, eevveerryy FFrrii--
ddaayyaaaa ,,yyyy AArraabbaa iiccmmoovviieesswweerreessccrreeeenneeddoonnTTVV
aanndd eevveerryyoonnee wwaass hhooookkeedd ttoo tthheemm..
TTooTTTT ddaayyaaaa ppeeoopplleeaarreevveerryyrrrr nnoossttaallaaaa ggiiccaabbaa oouutt iitt..
YYooYYYY uunngg ppeeooppllee nnooww ssaayy,,yyyy ‘‘II’’mm IIrraaqqii,, II’’mm
ffrrffff oommIIrraaqq,,’’ ttoommee..””

AArriieell QQaassssuuss ffrrffff oomm TTaassssaa’’ss bbaacckkiinngg
bbaanndd,, tthhee KKuuKKKK wwaaiittiiss,, aaddddss:: ““TThheeyy uusseedd ttoo
bbee eemmbbaarrrraasssseedd,, nnooww tthheeyy aarree pprroouudd..””
QQaassssuuss ppllaayyaaaa ss qqaannuunn oonn JJaaJJJJ rraarrrr kk QQaarriibbaakk,, aa
zziitthheerr--lliikkee ssttrriinngg iinnssttrruummeenntt.. HHee ssiittss
ooppppoossiittee TTaassssaa,, ttrraannssllaattiinngg tthhee ssiinnggeerr--
ssoonnggwwrriitteerr’’ss mmoossttllyy HHeebbrreeww rreemmaarrkkss
iinnttoo EEnngglliisshh ffoorr mmee.. GGrreeeennwwoooodd iiss
pprrooffiiffff cciieenntt eennoouugghh iinn HHeebbrreeww ttoo ffooffff llllooww
tthhtt eeiirreexxcchhaannggeess..

TThhee aallbbuumm ddooeessnn’’tt ttaakkee aa ppuurriisstt
aapppprrooaacchh ttoo iittss mmaatteerriiaall.. EEggyyppttiiaann
ssiinnggeerr AAhhmmeedd DDoommaa ssiinnggss aann AAllggeerriiaann
ssoonngg,, ““DDjjDD iitt NNiisshhrraabbaa ””.. MMoorrooccccoo’’ss MMoohhssss--
iinnee SSaallaahheeddddiinnee ccoovveerrss aann EEggyyppttiiaann
ttrraacckk,, ““LLeeyylleett HHuubb””.. FFoorr hhiiss ttuurrnn aatt tthhee
mmiiccrroopphhoonnee,, TTaassssaa ppeerrffooffff rrmmss MMoorrooccccaann

II wwaass ttoooo ddrruunnkk oorr ssoommeetthhtttt iinngg..””
OO’’CCoonnnnoorr’’ss IIrriisshh bbrraannddiinngg wwoouulldd

pprroovvee ccrruucciiaallaaaa ttoo tthhtttt ee ggrroouupp’’ss mmoommeenntt iinn
tthhtttt ee ssppoottlltttt iigghhtt,, aass tthhtttt eeyy rreeiinnvvnnnn eenntteedd
tthhtttt eemmsseellvveess aass aa sshhaammrroocckk--kkkk ssttuutttt ddddeedd,,
GGuuiinnnneessss--sswwiilllliinngg llaadd ssqquuaadd,, wwiitthhtttt sslliicckk
rrhhyymmeess,, sshhoorrttrrrr tteemmppeerrss aanndd aa ttaassttee ffooffff rr
BBoossttoonn CCeellttiiccss mmeerrcchh.. AAlltthhtttt oouugghh ssoommee
iinn IIrreellaanndd ffooffff uunndd tthhtttt eeiirr ccoommmmeerrcciiaallaaaa iisseedd
yyoobbbbeerryyrrrr ddiissttaasstteeffuuffff ll,, EEvveerrllaasstt wwaass
uunnrreeppeennttaanntt.. ““IIff yyoouu ggoo bbyy tthhtt aattaaaa lliitttttttt lltttt ee
iinnssccrriippttiioonn oonn tthhtttt ee SSttaattaaaa uuee ooff LLiibbeerrttrrrr yytttt ,,yyyy tthhtt ee
ppuurreesstt iiddeeaa ooff AAmmeerriiccaa iiss ccoommpplleettee
ccuullttuurraallaaaa cchhaaooss,,”” hhee ttoolldd SSppiinn mmaaggaaaa aazziinnee..

HHoouussee ooff PPaaiinn ddeelliivveerreedd oonn tthhtttt aattaaaa
tthhtttt aannkkss ttoo DDJJDD MMuuggggss,, aann IIttaallaaaa iiaann aaddoopptteeee
rraaiisseedd bbyy NNoorrwwrrrr eeggiiaannss iinn QQuueeeennss..
MMuuggggss,, wwhhoo ttuurrnneedd oouutt IIccee CCuubbee’’ss
““CChheecckk YYooYYYY SSeellff”” aarroouunndd tthhtttt ee ssaammee tt
ccrreeaattaaaa eedd tthhtttt ee bbeeaattaaaa tthhtt aattaaaa eennddeedd uupp oonn
““JJ““ uummpp AArroouunndd””,, hhaavvaaaa iinngg ooffffffff eeffff rreedd iitt tt
IIccee CCuubbee aanndd CCyypprreessss HHiillll ttoo nnoo
aavvaaaa aaiill.. EEvveerrllaasstt kknneeww aa ggoooodd tthhtttt iinngg
wwhheenn hhee hheeaarrdd oonnee,, aanndd cchhuurrnneedd
oouutt tthhtttt ee llyyrriiccss iinn hhiiss ddrriivveewwaayyaaaa ,,yyyy
iinnssppiirreedd bbyy ddaanncceehhaallaaaa ll ssiinnggeerr
SShhaabbaa bbaa RRaannkkss.. AAnn uunnlliikkeekkkk llyy hhiitt
wwaass bboorrnn..

IIttss ddiissttiinnccttiivvee ooppeenniinngg hhoorrnn
ssaammppllee iiss iiddeennttiiffiiffff aabbaa llee ffrrffff oomm BBoobb &&
EEaarrll’’ss 11996633 ttrraacckk ““HHaarrlleemm SShhuuffffffff llffff ee””
aanndd tthhtt ee ttrraacckk ffeeffff aattaaaa uurreess tthhtttt ee ccoonnttiinnuu
uussee ooff CChhuubbbbyy CChheecckkeekkkk rr’’ss
““PPooppeeyyee tthhtttt ee HHiittcchhhhiikkeekkkk rr””,, bbuutt
tthhtttt ee ssoonngg’’ss ssiiggnnaattaaaa uurree
iinnggrreeddiieenntt iiss eelluussiivvee:: iittss
PPssPPPP yyss ccyyyy hhoo--aaddjjdd aacceenntt hhoorrnn
ssccrreeeecchh.. GGrraammmmyy--wwiinnnniinngg
mmuussiicciiaann QQuueessttlltt oovvee hhaass
aattaaaa tttttt rriibbuutteedd tthhtttt ee ssaammppllee ttoo
PPrriinnccee’’ss ““GGeetttttttt OOffffffff ””,, wwhhiillee
ootthhtttt eerr sslleeuutthhtttt ss hhaavvaaaa ee ppiinnnneedd iitt
ttoo tthhtttt ee ssaaxxaaaa oopphhoonnee bbllaasstt
ffrrffff oomm JJuunniioorr WWaaWWWW llaaaa kkeekkkk rr’’ss
““SShhoooott YYooYYYY uurr SShhoott””..
MMuuggggss hhaass rreemmaaiinneedd ttiigghhtt--
lliippppeedd,, ppoossssiibbllyy ttoo aavvaaaa ooiidd
lliicceennssiinngg ffeeffff eess..

WWiitthhtttt iittss rraauuccoouuss
iinncciitteemmeenntt ttoo ““ppaacckk iitt uupp,,
ppaacckk iitt iinn””,, tthhtttt ee ssoonngg ffllffff aattaaaa tttttt eenneedd nnoottiioonnss ooff
aaggaa ee,, ggeeooggrraapphhyy aanndd ddeecceennccyy..yyyy IIttss ffrrffff aattaaaa --
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C aassttiinngg aabbaa oouutt ffooffff rr ssoommee kkiinndd
ooff ttrriibbaallaaaa eeddggee iinn tthhtttt ee
ccrroowwddeedd LLAA rraapp sscceennee ooff
11999922,, aa mmoottlltttt eeyy ttrriioo ooff
ssuubbuurrbbrr aann hhiip-p-hhoopp hheeaaddss

dduugg ddeeeepp ttoo ttuurrnn sstteerreeoottyytttt ppeess iinnttoo aa
mmuussiiccaallaaaa iiddeennttiittyytttt ..yyyy AA ggllaarriinngg ccoonnttrraasstt ttoo
tthhtttt ee lliikkeekkkk ss ooff IIccee CCuubbee aanndd NNWWAAWWWW ,, HHoouussee
ooff PPaaiinn’’ss rroowwddyy bbuutt rreeaassssuurriinnggllyy
jjuuvveenniillee ppaarrttrrrr yytttt aanntthhtttt eemm ““JJ““ uummpp AArroouunndd””
pprroovveedd aann iinnssttaanntt hhiitt wwiitthhtttt ppoopp ffaaffff nnss aanndd
ddrruunnkkeekkkk nn ccoolllleeggee kkiiddss,, sseennddiinngg tthhtttt ee sseellff--ffff
ssttyytttt lleedd ““IIrriisshh tthhtttt uugg rraappppeerrss”” ttoo tthhtttt ee ttoopp ooff
tthhtttt ee cchhaarrttrrrr ss ((aanndd hheellppiinngg ttoo ccaasstt IIrreellaanndd’’ss
nnaattaaaa iioonnaallaaaa iimmaaggaa ee bbaacckk ttoo tthhtttt ee 11880000ss))..
WWiitthhtttt iittss ddiissttiinnccttiivvee bbllaasstt ooff ssccrreeeecchhiinngg
aanndd ddooggmmaattaaaa iicc cchhoorruuss,, ““JJ““ uummpp AArroouunndd””
sshhoowwss nnoo ssiiggnn ooff rreettrreeaattaaaa 3300 yyeeaarrss oonn,,
ppeerrssiissttiinngg ffrrffff oomm ssttiicckkyykkkk --ffllffff oooorreedd
nniigghhttcclluubbss aanndd TTrruummpp ccaammppaaiiggnn rraallaaaa lliieess
ttootthhtttt eeccllaassssiiccffaaffff mmiillyymmoovviieeMMrrssrrrr DDoouubbttfftt iiffff rreerrrr ..

HHoouussee ooff PPaaiinn —— EErriikk SScchhrrooddyy,,yyyy DDaanniieell
OO’’CCoonnnnoorr aanndd LLeeoorr DDiimmaanntt —— hhiitt oonn
tthhtttt eeiirr bbrraannddiinngg aaffttffff eerr aa wwoobbbbllyy ssttaarrttrrrr iinn
tthhtttt ee ggaammee.. SScchhrrooddyy,,yyyy aakkaaaa aa EEvveerrllaasstt,, hhaadd
aallaaaa rreeaaddyy rreelleeaasseedd aann aallaaaa bbuumm aass aa
mmeemmbbeerr ooff IIccee T’T’ss RRhhRRRR yymmee SSyynnddiiccaattaaaa ee,,
wwhhiicchh ssaannkk wwiitthhtttt oouutt ttrraaccee iinn 11999900.. TThhee
SSoovviieett LLaattaaaa vvtttt iiaa--bboorrnn DDiimmaanntt,, hhaavvaaaa iinngg
ddrrooppppeedd oouutt ooff hhiigghh sscchhooooll ttoo bbeeccoommee
EEvveerrllaasstt’’ss ““DDJJDD LLeetthhtttt aallaa ””,, wwaass aallaaaa ssoo iinn tthhtttt ee
ddoollddrruummss.. TThhee mmoosstt aauutthhtttt eennttiiccaallaa llyy
IIrriisshh--ssoouunnddiinngg mmeemmbbeerr ooff tthhtttt ee ggrroouupp,,
““DDaannnnyy BBooyy”” OO’’CCoonnnnoorr,,rrrr ttooookk aa bbaacckk
sseeaattaaaa mmuussiiccaallaaaa llyy aass ““cco-o-rraappppeerr””,, ffooffff ccuussiinngg
mmoorree oonn ddeessiiggnn aanndd bbrraannddiinngg,, wwiitthhtttt
ddiirree ffiiffff nnaanncciiaallaaaa ccoonnsseeqquueenncceess.. ““II wwiisshh
ssoommeebbooddyy wwoouulldd hhaavvaaaa ee eexxppllaaiinneedd tthhtttt aattaaaa
yyoouu ddoonn’’tt ggeett mmoonneeyy jjuusstt ffooffff rr
ppeerrffooffff rrmmiinngg oonn tthhtttt ee ttrraacckk . .kk  . . . . w whhaattaaaa
II ddoo iiss ddeessiiggnn aanndd aaeesstthhtttt eettiiccss,,”” hhee
rruummiinnaattaaaa eedd oonn tthhtttt ee ssoonngg’’ss 2200tthhtttt
aannnniivveerrssaarryyrrrr ..yyyy ““IItt jjuusstt ddiiddnn’’tt ssiinnkk iinn ——

tthhtttt ee iiccoonniicc ddaannccee sscceennee ffrrffff oomm RRoobbiinn
WWiilllliiaammss’’ss ccrroossss-d-drreessssiinngg nnaannnnyy iinn
MMrrssrrrr DDoouubbttfftt iiffff rreerrrr ,, aannddtthhtttt eeggoollff mmoonnttaaggaa ee
iinn AAddaamm SSaannddlleerr’’ssHHaaHHHH ppppyypppp GGiillmmoorreerrrr ..

MMeeaannwwhhiillee iittss ppooppuullaarriittyytttt aass aa ssoonngg
uusseedd bbyy tthhtttt ee UUnniivveerrssiittyytttt ooff WWiissccoonnssiinn
MMaaddiissoonn’’ss AAmmeerriiccaann ffooffff oottbbtt aallaaaa ll tteeaamm wwaass
bbrruuttaallaaaa llyy ccuurrttrrrr aaiilleedd bbyy aa cceeaasse-e-aanndd-d-deessiisstt
llaasstt yyeeaarr..rrrr

TThhee 2211sstt cceennttuurryyrrrr hhaass sseeeenn tthhtttt ee ssoonngg
bbeeiinngg ppuutt ttoo eeddggiieerr mmuussiiccaallaaaa uusseess,, aanndd
mmoorree sscceeppttiiccaallaaaa ccoonnssiiddeerraattaaaa iioonn ooff iittss
hhaarrmmlleessss,, kknnuucckkllkkkk eehheeaaddeedd gguussttoo..
SSaammpplleedd iinn KKaannyyee WWeeWWWW sstt’’ss rreemmiixxeedd
““BBllaacckk SSkkiinnhheeaadd””,, aanndd ““CCaallaa mm DDoowwnn””
bbyy BBuussttaa RRhhRRRR yymmeess aanndd EEmmiinneemm,, iitt aallaaaa ssoo

rreedd iinn HHoollllyywwyyyy oooodd mmoovviiee BBllaacckk
kk DDoowwnnwwww ttoo hhuummaanniissee AAmmeerriiccaann
ppss wwhhoo ““iinntteerrvvrrrr eennee”” iinn SSoommaallaaaa iiaa..
1166 SScchhrrooddyy iissssuueedd aa TTwwiitttttttt eerr
uue-e-llaasshhiinngg ttoo pprreessiiddeennttiiaallaaaa

nnddiiddaattaaaa ee DDoonnaallaa dd TTrruummpp,, wwhhoo uusseedd
oonn tthhtt ee ccaammppaaiiggnn ttrraaiill.. BBuutt iittss
aattaaaa --bbrroo aanntthhtttt eemm lleeggaaccyy rreemmaaiinnss
lliivvee aanndd wweellll tthhtttt aannkkss ttoo rraappppeerrss

PPiittbbtt uullll aanndd LLiill JJoonn,, wwhhoo ssaammpplleedd
tt hheeaavvaaaa iillyy oonn ““JJ““ UUMMPPIINN”” eeaarrlliieerr
hhiiss yyeeaarr..rrrr
HHoouussee ooff PPaaiinn bbrrookkeekkkk uupp iinn 11999966..
eerrllaasstt eennjjnn ooyyeedd aa ssuucccceessssffuuffff ll sseeccoonndd
nn aallaaaa tt--rroocckk,, wwiinnnniinngg aa GGrraammmmyy ffooffff rr
oollllaabbaa oorraattaaaa iioonn wwiitthhtttt CCaarrllooss SSaannttaannaa,,
YYooYYYY uurr LLiigghhttss OOnn””.. DDiiaammaanntt ppuutt hhiiss
cchhiinngg sskkiillllss ttoo tthhtt ee sseerrvvrrrr iiccee ooff LLiimmpp

BBiizzkkiitt,, aanndd MMuuggggss wweenntt
oonn ttoo rreecceeiivvee tthhtttt rreeee
GGrraammmmyy nnoommiinnaattaaaa iioonnss
ooff rr ttrraacckkss iinncclluuddiinngg

CCyypprreessss HHiillll’’ss ““IInnssaannee iinn
hhee BBrraaiinn””.. DDaannnnyy BBooyy
eeff llll iinnttoo aa ccrriipppplliinngg

mmeetthhtttt aaddddiiccttiioonn aanndd
ddeebbtt ssppiirraallaaaa ,, bbuutt hhee
oovveerrccaammee iitt iinn ttiimmee ffooffff rr
hhee bbaanndd’’ss 2255tthhtttt

aannnniivveerrssaarryyrrrr ttoouurr..rrrr
AA hhaappppyy eennddiinngg iinnddeeeedd
ooff rr tthhtttt ee ppaarrttrrrr yytttt hhoooolliiggaannss

ooff yyeesstteerryyrrrr eeaarr..rrrr
ÁÁiinnee KKiimm KKeeKKKK nnnneeddyy
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House of Pain’s Everlast, Danny Boy 
and DJ Lethal in 1992 — Getty Images

ppaarrttrrrr yytttt ccrreeddeennttiiaallaaaa ss wweerree llaaiidd ddoowwnn bbyy
tthhtttt ee vviiddeeoo,, wwhhiicchh sshhoowwss tthhtttt ee ggrroouupp
ccaavvaaaa oorrttrrrr iinngg aattaaaa tthhtttt ee 11999922 NNeeww YYooYYYY rrkk SStt
PPaattaaaa rriicckk’’ss DDaayyaaaa ppaarraaddee.. IInn tthhtttt ee ssaammee yyeeaarr,,rrrr
pprroodduucceerr--rraappppeerr PPeettee RRoocckk rreelleeaasseedd aa
llaaiidd--bbaacckk rreemmiixx..

HHoouussee ooff PPaaiinn’’ss ddiissiilllluussiioonneedd
ssuubbuurrbbrr aann wwhhiittee gguuyy ffaaffff nn bbaassee wweerree
rriicchhllyy rreewwaarrddeedd wwiitthhtttt ccoovveerr vveerrssiioonnss bbyy
nnuu--mmeettaallaaaa aanndd rraap-p-rroocckk lluummiinnaarriieess ssuucchh
aass LLiimmpp BBiizzkkiitt aanndd VVaaVVVV nniillllaa IIccee;; eevveenn
IInnssaannee CClloowwnn PPoossssee,, tthhtttt ee ““hhoorrrroorrccoorree””
DDeettrrooiitt hhiip-p-hhoopp dduuoo,, rreevviivveedd iitt iinn 22001122..
AAttAAAA tthhtt ee ootthhtttt eerr eenndd ooff tthhtttt ee ssppeeccttrruumm,, tthhtttt ee
eesssseennttiiaallaaaa llyy ttooootthhtttt lleessss rreebbeelllliioonn iinn tthhtttt ee
ssoonngggg eennddeeaarreedd iitt ttoo ffaaffff mmiillyyyy ffaaffff rree,,,, ssccoorriinngggg

ssoonngg ““LLhhllaa YYzzYYYY iidd IIkkttkkkk hhaarr”” iinn AArraabbaa iicc,, aa llaann--
gguuaaggee hhee ccaann’’tt ssppeeaakk.. ““IInntteerreessttiinnggllyy
ssoommeeoonnee ssaaiidd II ssoouunnddeedd IIrraaqqii iinn tthhiiss
MMoorrooccccaann ssoonngg!!”” hhee ssaayyaaaa ss.. ““BBuutt iitt ffeeffff eellss
rriigghhtt ttoo mmee tthhaatt iitt’’ss nnoott rriigghhtt.. II tthhiinnkk
tthhaatt’’ss wwhhaatt mmaakkeess iitt bbeeaauuttiiffuuffff ll,, tthhiiss
ffuuffff ssiioonnooffaallaaaa ll tthhtttt eessiinnggeerrss..””

GGrreeeennwwnnnn oooodd’’ss’’ ccoonnttrriibbuuttiioonnssaarreeuunnmmiiss--
ttaakkaaaa aabbaa llee.. ““DDjjDD iitt NNiisshhrraabbaa ”” hhaass aa tteennssee vviioolliinn
mmoottiiff rreemmiinniisscceenntt ooff RRaaddiioohheeaadd’’ss ““BBuurrnn
tthhtttt ee WWiittcchh””.. TThhee ssaammee ssoonngg aallssoo ffeeffff aattaaaa uurreess
aa ssiinnuuoouussllyy pprroobbiinngg gguuiittaarr ppaarrttrrrr tthhaattaaaa oonnee
ccoouulldd iimmaaggaa iinnee hheeaarriinngg iinn TThhee SSmmiillee,, hhiiss
ssppiinn--ooffffffff bbaanndd wwiitthh RRaaddiioohheeaadd’’ss ssiinnggeerr,,rrrr
TThhoomm YYooYYYY rrkkeekkkk .. IItt iissnn’’tt tthhtttt ee ffiiffff rrsstt ttiimmeeGGrreeeenn--
wwoooodd hhaass wwoorrkkeedd iinn nnoonn--wweesstteerrnn mmuussii--
ccaallaaaa iiddiioommss,,hhaavvaaaa iinnggnn mmaaddeetthhtttt eeaallaaaa bbuumm JJmm uuJJJJ nnuunn
iinn IInnddiiaa wwiitthh IIssrraaeellii mmuussiicciiaann SShhyyee BBeenn

Above: Jonny 
Greenwood (left) 
and Dudu Tassa, 
photographed 
for the FT by 
Lydia Goldblatt
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Last weekend’s English Open 
and Women’s Champion-
ship turned into a clash of 
generations between the 
established grandmasters 
and IMs and fast-rising GenZ 
players in their twenties, 
teens, and even pre-teens. 
At the final count, the old 
hands emerged with the 
trophies and titles, while the 
new talents showed that 
their time is not far off.

The English Champion-
ship is a recent event, now 
in its third year. Michael 

Adams was the top seed and 
clear favourite, and the 
Cornish grandmaster, 51, 
duly took the £1,500 first 
prize with 6/7, half a point 
ahead of IMs Marcus Harvey, 
26, and 22-year-old Matthew 
Wadsworth. 

Adams scored his best win 
against No 2 seed Ameet 
Ghasi in the penultimate 
round, but had anxious 
moments at the start, when 
Stanley Badacsonyi, 13, was 
drawing easily until a late 
blunder and at the end, when 

Toma, the No 1 seed and the 
only WGM in the field, fell 
into a one-move checkmate 
in the second round. Nina 
Pert, 15, led, but was over-
hauled by Toma in the final 
rounds, and the favourite 
took first prize and the title 
by half a point with 5.5/7. 

2522
White mates in two moves, 
against any defence (by 
Bernadus Postma, 1971). 
This looks easy, but it defeats 
many solvers.

Solution, back page

Jonah Willow, 20, missed a 
likely winning chance. 

The women’s champion-
ship began with a bizarre 
moment when Katarzyna 
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POLYMATH 1,233 SET BY FALCON CROSSWORD 17,433 SET BY LEONIDAS

Diversions
CHESS LEONARD BARDEN

Arts

Two key defensive plays 
were missed by almost 
everyone on this deal. 
Would you have got 
them right? 

South’s choice of lead is 
limited: nothing looks great. 
A useful maxim is that if 
your opponents have bid 
only one suit, without a 
standout alternative, lead 
a trump. Playing against a 
short-suit minor system 
where the major suit raise 
promises four-card support, 
really only hearts have been 

declarer is struggling. 
West tried 2♦, South won 
with 9♦, and led a third 
trump. Declarer would do 
better to lead K♦ from table. 

Here, North would win 
and, unable to lead trumps, 
would be forced to aid 
declarer. As it was, passing 
both defensive tests, and 
watching East mis-guess 
everything, North-South 
mustered seven tricks, 
and a 100 per cent score. 
Astonishingly, at over 20 
other tables, E/W recorded 
a plus score.

BRIDGE PAUL MENDELSON

bid: 5♥ is best. Declarer 
won in dummy and led 8♣. 
What should North do? As a 
general rule, unless you hold 

a doubleton ace, be ready to 
play low. If you do, declarer 
holding a suit headed by KJ 
is likely to mis-guess; even 
with KQ10, he may insert 
the 10. And, should declarer 
hold KQJ, he will win, but 
will probably give up the ace 
to you later rather than 
attempting to ruff it out. 
Here, South wins, leads 
another trump — and 

Dealer: West         E/W Game 

North East South West
- - - 1D
NB 1H NB 2H

K 9 5 4
3
A 10 8 7 5

E

S

N

W

10 8 7 5
Q 9 4
K 6 3

A J 8

K 6 4 2

7 4

3

J

7

5 2A

3
Q 10 9

Q 10 6 2
A
K J 6 2

Q J 9

8

A mid the costume dramas 
and romcoms that domi-
nated 1990s British and 
Irish cinema, The Full 
Monty stood alone. For one 

thing, it turned a $3.5mn comedy-
drama about out-of-work Sheffield 
steelworkers forced to resort to strip-
ping into an unlikely $258mn global hit. 

But this was also a subtly polemical 
crowd-pleaser: the men’s clothes-
shedding act served as a metaphor for 
the denuding psychological impact of 
unemployment. While the protagonists 
of The Commitments (1991), Brassed Off 
(1996) and Billy Elliot (2000) followed 
and achieved their dreams, Robert Car-
lyle’s Gaz and co were driven by desper-
ation and found only temporary escape: 
the next day they would again be signing 
on for benefits payments.

That sense of inertia feels oddly famil-
iar in the Britain of today and finds fresh 
expression in a new streaming series, 
also titled The Full Monty, which comes 
to Disney Plus later this month. The 
show may be set 25 years after the origi-
nal but many of the same concerns still 
apply, especially in the north of Eng-
land. It begins with clips that wryly 
make reference to the long-delayed HS2 
railway plan, the botched Covid 
response and the demolition of cooling 
towers that serve as a reminder of Shef-
field’s industrial past. “Seven prime 
ministers, eight northern regeneration 
policies later . . . ” reads one caption. 

TV | ‘The Full Monty’, a 1997 

cinema hit about out-of-work

men who turn to stripping, 

returns with a sharp look at 

Britain today. By Gabriel Tate 

so spot on — heavily political but with a 
small p. You see what feels like 50 years 
of austerity in the eyes and lives of these 
characters. People have had enough and 
things need to change.”

Carlyle’s co-stars are also back, each 
to some extent becalmed, each provid-
ing a focus on different aspects of failing 
state support. Horse (Paul Barber) 
grapples with online applications for 
jobs and disability benefits and yearns 
for the fellowship of the old dole queue. 
Dave (Mark Addy) and Jean (Lesley 
Sharp) are caretaker and headteacher 
respectively of the crumbling Sheffield 
Spires Academy. Guy (Hugo Speer) per-
sonifies rampant, careless privatisation, 
a self-made businessman content to 
oversee shoddy school repairs before 
cashing in on a rebuilding contract.

Such brutal socio-economic reality, 
leavened with capers and empathy, is as 
rare on British TV today as it was in 
1990s cinemas. The long-running, 

Manchester-set Shameless deteriorated 
into poverty-porn panto, although its 
writer Danny Brocklehurst has success-
fully mined similar territory in Brassic. 
More recently, Sophie Willan created 
the Bolton-set Alma’s Not Normal, based 
in part on her experiences as a sex 
worker, and won a well-deserved Bafta. 

“Whenever I’ve told anyone about 
Alma, the following question is: and 
that’s a comedy?” says Andrew Chaplin, 
who directed both Alma’s Not Normal and 
the Full Monty series. “There is a Ken 
Loach version of The Full Monty, desatu-
rated and bleaker, but I was mindful of 
making it uplifting as well as real.”

For all that the political and economic 
climates then and now can seem oddly 
similar, sexual and gender politics have 
changed beyond recognition. The 1997 
film was remarkably progressive in its 
discussion of body image, depression, 
homosexuality and masculinity but 
remained, as Beaufoy acknowledges, 

“an unbelievably male environment”. 
He has co-written the series with Alice 
Nutter with whom he previously collab-
orated on Trust, about the abduction of 
John Paul Getty III. “Our mindsets have 
changed,” says Nutter. “Representation 
isn’t woke, it’s necessary, because white 
men were sold this idea that you will 
always be somebody by virtue of sex 
and race. Suddenly they feel robbed of 
those privileges, when actually every-
body’s having a terrible time.”

“The series has room to explore some 
more female spirit,” adds Sharp, who 
returns the role of Jean. “She has gone 
from being the support structure to this 
wonderful man, to finding her own 
voice and imperative.”

Beaufoy’s and Nutter’s writing is as 
cautiously optimistic about the resil-
ience of community spirit as it is angry 
about the shrinking welfare state. One 
thing it avoids is the B-word. “We 
debated long and hard about bringing 
Brexit into it,” Beaufoy says. “If we get a 
second series, we should be bold and 
come out of the woodwork on that, the 
idea that ticking the ‘No’ box felt like 
getting back at promises unfulfilled.”

With the BBC often paralysed by a 
fear of perceived bias and Channel 4 still 
re-emerging from the existential threat 
of privatisation, Beaufoy, while unstint-
ing in his praise for Disney’s hands-off 
support, fears a loss of ambition — even 
among streamers. 

“Television has become very aspira-
tional,” says Beaufoy. “Broadcasters and 
streamers have got more careful and 
frightened of what they make, so it has 
become increasingly about lives we 
don’t live, with beautiful people in beau-
tiful places behaving badly.”

Nutter observes that the other option 
is often crime. “It’s a lot easier to get 
something made when there’s murder 
or a child missing than it is to talk about 
the situation people are in now, where 
all you’ve got are friends, family and 
food banks.”

But in The Full Monty’s world, these 
are not negligible notions. “It addresses 
the way communities and society can 
find ways of thriving and moving for-
ward, even if that’s not supported by a 
political system,” says Sharp. “It’s about 
people saying: this doesn’t work. How 
can we make it work?”

On Disney Plus from June 14

‘We debated long and hard 
about bringing Brexit into 
it. If we get a second series, 
we should be bold on that’

“The movie came out of a well of fury 
and anger at what was happening, par-
ticularly in the post-industrial north of 
England,” says Simon Beaufoy, writer 
of the 1997 film and the new series. “I 
was feeling the same fury again, yet it’s 
arguably worse because, while you can 
see a wrecking ball hitting a factory, this 
is an invisible hollowing-out of our 
social services, hospitals, schools, 
transport, social care, once again hit-
ting the poorest most.”

Beaufoy, an Oscar-winner for Slumdog 
Millionaire in 2009, sensed that this was 
the moment to go back to the story. “This 
great rebirth of television meant now felt 
the right time to do it, and do it with The 
Full Monty because those characters are 
loved. We could do something hard-
hitting without it being unpalatable.”

Carlyle had no hesitation about 
returning to the role of Gaz, who now 
works as a hospital porter but is still a 
pathological blagger. “Simon’s writing is 

Northern exposure redux 
Clockwise from top left: 
returning cast members 
Robert Carlyle; Mark 
Addy; Paul Barber; Steve 
Huison and (below) 
Lesley Sharp. Left: a scene 
from the 1997 film 
— Ben Blackall; Moviestore/Shutterstock
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Critics’ choice

Close-up of Vermeer’s ‘Girl with a Pearl Earring’

Noel Gallagher’s 
High Flying Birds
Council Skies

Sour Mash Records
aaaee

As Kremlinologists parsed 
the utterances of Soviet 
leaders, so now Oasis-
watchers comb exchanges 
between Noel and Liam 
Gallagher for significance. 
Does the latest volley of 
insults mean a rumoured 
return in 2025 is off the 
table? Or are these just 
bumps in the road towards 
a reunion of the warring 
siblings on the 30th 
anniversary of their former 
band’s mega-seller, (What’s 
the Story) Morning Glory?

Now the older Gallagher 
brother is releasing his 
fourth post-Oasis album. 
Excitement for these 
ventures has steadily 
decreased, to the extent 
that his new songs risk 
resembling minor celebrities 
who autograph-hunters 
rush past in pursuit of the 
A-listers in his repertoire, 
namely the Oasis hits. But 
Council Skies deserves better.

Its predecessor, 2017’s 
Who Built the Moon?, was a 
misfire that tried to shake up 
Gallagher’s songwriting with 
electronic beats. His new 

dashed-off (“I’m going to 
write you a song, it won’t 
take long”) or portentous 
(“Heavy is the head that 
wears a hollow crown”), 
although this isn’t exactly 
a failing. Words don’t have 
to be meaningful to work.

That’s proved on this 
occasion with some of 
Gallagher’s most capable 
vocal performances. His 
muscularly romantic singing 
is an underrated feature of 
his work, overshadowed as it 
is by the charismatic tones of 
his needling younger sibling. 
While many of this album’s 
listeners would no doubt 
prefer him to relinquish the 
microphone to Liam, they 
should find enough diversion 
here in the meantime.

Foo Fighters
But Here We Are

Roswell Records/Columbia
aaae

Foo Fighters came into being 
because of a death. Dave 
Grohl’s multi-platinum rock 
band emerged from the 
ashes of another multi-
platinum act, Nirvana, after 
Kurt Cobain’s suicide in 
1994. The first Foo Fighters 
album followed a year later, 
a fast-paced affair that didn’t 
dwell on the terrible events 
preceding it. “As leader of 
the Foo Fighters, he seems to 
be having a lot of fun,” noted 
a review of a Chicago show 
by Grohl’s new outfit.

Positivity is one of his key 
attributes. When Grohl 
joined Nirvana as drummer 
in 1990, he brought force and 
clarity to their sullenly heavy 
sound. Switching to vocals, 
guitar and songwriting duties 
in Foo Fighters, he has 
shown himself to be Cobain’s 
opposite. His songs have 
invariably been on the side 
of life, and a fairly 
uncomplicated life at that. 
The values of decency and 
honesty that run through his 
work have led to him being 
dubbed “the nicest guy in 
rock”. The accolade tells us 
as much about the decline 

of rock as a disruptive force 
as it does Grohl’s personable 
character.

But Here We Are is the 
band’s 11th studio album. 
Almost 30 years on, death 
once more casts a dark cloud 
over their horizon. Two 
deaths, to be precise. One is 
that of Taylor Hawkins, who 
joined Foo Fighters as 
drummer in 1997. He died 
suddenly in 2022, prompting 
an outpouring of grief from 
fans and fellow musicians. 
The other is Grohl’s mother, 
Virginia Grohl, who also died 
last year. A single parent, she 

Dave Grohl of 
Foo Fighters on 
stage in Gilford, 
New Hampshire, 
last month 
Scarlet Page

Noel Gallagher’s album is his fourth post-Oasis — Matt Crockett

The Gallows Pole
On BBC2 and BBC iPlayer
aaaae

There is no room left in hell. Which is 
just as well for sinner David Hartley, 
who is given the good news by an 
antlered demon as he lies, breathless, 
bleeding and possibly hallucinating, 
on a hazy moor. Having been mortally 
stabbed, he is offered a shot at 
redemption: a chance to continue living 
and help the family and friends whom 
he once abandoned by putting his “wily, 
mucky, criminally tainted mind” to 
good use for a change. 

“Change” is very much the key word 
in The Gallows Pole, a tale of personal 
and social transformation that involves 
a counterfeit coin racket. Loosely based 
on Benjamin Myers’ novel, it presents a 
fictionalised account of the formation 
of the so-called Cragg Vale Coiners — a 
real group of rogues led by Hartley who 
began operating a forgery enterprise in 
the 1760s to support their destitute, 
prospectless Yorkshire village.

As an island, Britain is 
literally defined by its 
coastlines, but these areas 
can often feel marginal and 
neglected. In Living on the 
Edge (Wednesday, Radio 4, 
9.30am), the author Richard 
King travels to 10 spots by 
the sea in an attempt to 
provide a liminal picture 
of the UK. At each stop he 
meets someone whose life 
has been shaped by coastal 
surroundings and considers 
why those “pushed to the 
boundary” are “entirely 
different” from people who 
live inland. In the first 
episode, he is guided around 
Hastings by a fisherman-

Close to Vermeer
On BBC iPlayer now
aaaae

The first time Gregor Weber 
saw a Vermeer, he fainted. 
Decades on from that 
quasi-religious experience, 
the sight of one of the artist’s 
pieces can still feel “almost 
like a shock”. But, as the 
man tasked with co-curating 
the largest showcase of the 
Dutch master’s work in 
history, he is thankfully now 
able to stay conscious around 
the paintings.

New documentary Close 
to Vermeer follows Weber 
and his team (including 
co-curator Pieter Roelofs) 
in the lead-up to the 
Rijksmuseum’s historic 
exhibition: a landmark 
moment for the art world 
and a personal apotheosis 
of a life-long obsession for 
Weber. The film is taut and 
touching and gifts us with a 
heightened appreciation of 
Vermeer’s art. It also 
provides insight into the 
painstaking work behind 
delivering a generational 
event — with granular 
planning, tricky negotiations 
and close collaborations.

Vermeer himself is a 
uniquely slippery figure. 
Enigmatic and unprolific, the 
artist left no notes or diaries 
and no self-portraits among 
his 37 authenticated works. 
Even that number is a source 
of heated debate, with 

experts contesting 
attributions made by others. 
After centuries of research 
and scholarship, the answer 
to the question of what 
makes a Vermeer a Vermeer 
is still elusive.   

The film’s illuminating 
insights are sometimes 
complemented by noirish 
tones, with the documentary 
doubling as a kind of 
detective mystery in which 
iconographic clues and 
technical MOs are sought out 
in forensic scans and zooms. 
At one point a private 
collector delights in having 
a small piece confirmed as 
an original but, as the 
camera pans to the sceptical 
Weber, he appears more like 
a detective haunted by an 
unconvincingly closed case 
than a curator.

What’s undeniable is the 
rare genius and beauty of 
the paintings. Seen here 
intimately handled out of 
their frames, they are awe-
inspiring yet fragile. Close-
ups luxuriate in the delicate 
play of light and shadow, 
the intricate domestic details 
and inscrutable expressions 
of subjects; the enhanced 
clarity only draws out more 
beguiling ambiguity. 

If the film can’t rival the 
experience of seeing the 
art first-hand, it still leaves 
us in no doubt as to why 
Vermeer makes people feel 
so utterly verklempt.

The Crowded Room
From Friday, Apple TV Plus
aaaee

There is little trace of Marvel 
megastar sheen about Tom 
Holland’s latest role. In new 
psychological thriller The 
Crowded Room, the Spider-
Man actor plays a lank-
haired, pallid-skinned, 
sensitive young man trapped 
in a web of his own making.

Loosely based on Daniel 
Keyes’s 1981 non-fiction 
novel The Minds of Billy 
Milligan, this solid if 

unspectacular 10-part Apple 
series follows the story of the 
deeply troubled Danny 
Sullivan, who is arrested 
after a public shooting in 
New York in 1979. Or 
perhaps it would be more 
accurate to say that it begins 
by following a story told by 
Danny Sullivan to patiently 
probing interrogator Rya 
(Amanda Seyfried) about 
the life that led him to 
standing with a gun in 
Rockefeller Center.

The first few episodes 

centre on Danny’s flashbacks 
to a traumatic childhood 
dominated by a menacing 
stepfather (Will Chase) and 
cruel schoolmates, and an 
early adulthood marked by 
chaos and violence. In 
between came the only time 
that he was happy — three 
years spent living under the 
protection of Israeli expat 
Yitzhak (Lior Raz) together 
with the similarly scarred 
Ariana (Sasha Lane). It was 
Ariana, Danny insists, who 
was responsible for what 

A wily rogue 
(Michael Socha) 
is offered a shot 
at redemption in 
‘The Gallows 
Pole’

Societal decay and the desperation 
it breeds are the prevailing themes of 
series creator Shane Meadows’ class-
conscious oeuvre. But in this new BBC 
show (co-produced by American indie 
darlings A24), the director wipes some 
of the grit from his lens. This is not a 
bleak, realist look at how the industrial 
revolution shattered small rural 
communities. Instead, we find a 
disarmingly unconventional period 
drama that marries a traditional moral 
fable with a spiky anti-establishment 
crime caper; allegorical visions with 
illicit schemes; touching communality 
with coarse humour.

Following his close escape from 
eternal damnation, David (the 
wonderfully expressive Michael Socha) 
arrives back home after seven years 
away with a stolen sack of coining 
equipment and a whole load of shame 
and self-loathing. “You’re not a bad 
person . . . not anymore,” he repeats to 
himself as a mantra. His jilted wife 
Grace (Sophie McShera) and younger 

brother William (Thomas Turgoose) 
initially aren’t so sure. Yet when he 
reveals his ingenious plan to put some 
much needed (fake) money in 
everyone’s pockets he is accepted to be 
less of a fiend than a guardian angel.

Before the crime soundtracked by 
scuzzy rock actually happens, Meadows 
takes his time building an authentic 
sense of people and place. For all the 
mythic embellishments, stylised slow- 
motion sequences and beautiful 
composition, the show thrums with the 
beats and cadences of real life. People 
constantly talk over one another or 
stumble over their words.

With all the excellent scenes of 
character development — the sweaty 
pub shindigs, the sweary spats and 
bittersweet exchanges between Grace 
and David — The Gallows Pole feels 
assuredly unhurried up until the point 
at which it starts to feel overly rushed. 
By the end, a three-episode run seems 
less pithy than disappointingly 
truncated.

encouraged her son to quit 
high school and pursue his 
love of music despite being a 
teacher herself.

Unlike their 1995 debut, 
this time Grohl and his 
bandmates don’t avoid topics 
of grief and loss. The songs’ 
sentiments tend towards 
vagueness, with much 
expansive questioning 
(“Where are you now?”) and 
a certain amount of flannel 
(“I’ll get by, or maybe I 
won’t”). But the music, 
barring the odd plodder, is 
sharper than the dull fare of 
recent Foo Fighters releases.

album returns to familiar 
territory. “I’m Not Giving up 
Tonight” is a chunky 
psychedelic anthem that 
opens with trippy percussion 
before finding its feet with 
stirring choruses. “Dead 
to the World” is an 
impressively dreamy ballad 
with a hint of Richard 
Hawley. Johnny Marr plays 
guitar on several tracks 
including bustling orchestral 
rocker “Open the Door, See 
What You Find”.

The title track steps 
outside Gallagher’s comfort 
zone with a stiff-kneed 
tropicália beat, like a failed 
Brazilian import to his 
beloved Manchester City. But 
otherwise the quality is solid. 
Lyrics come across as either 

“Rescued” is a seize-the-
moment anthem with 
yowled vocals and lightning-
strike guitar riffs. “Under 
You” is a nostalgic 1990s alt-
rock retread. A 10-minute 
tribute to Grohl’s mother, 
“The Teacher”, alternates 
between sprinting and 
pauses for thought. With 
Hawkins’ absence, the Foos’ 
leader is back behind the 
drums. He drives the music 
with controlled ferocity, as 
with the title track’s pinpoint 
fusillade of beats, an 
animated display amid the 
mournful subject matter.

happened on that fateful day 
in New York. But neither she 
nor Yitzhak has been seen 
since. Why these two 
apparent strangers suddenly 
appear and then disappear is 
the question to which Rya 
keeps returning.

The show’s interrogation 
framing device is a 
momentum-stifler. When 
Rya interjects with pointed 
observations and gentle 
provocations such as 
“what really happened?” 
she interrupts the narrative 

flow and leaves less 
space for viewers to pick 
up on the revealing 
coincidences, inconsistencies 
and shifts in perspective in 
Danny’s testimony.   

Holland does well to 
convey his character’s 
vulnerability and discomfort 
— to the point that the actor 
claims he experienced a 
“meltdown” while playing 
the part. That intensity isn’t 
always matched by the show, 
which drags almost as much 
as it intrigues and unsettles.

turned-painter, who 
explains how the concrete 
beachside walkway known 
as Bottle Alley, a “bastion of 
solidity [against] the 
vastness of the sea”, helps 
him in his battle with 
depression. At other times 
the show pauses, allowing 
us to take in the sound of 
waves and footsteps on 
shingles. AAAAE

The ever-enjoyable 
Add to Playlist (Friday, 
Radio 4,  7.15pm) returns 
for a new series with 
another collection of five 
compositionally or 
thematically linked, but 
tonally disparate, tracks. 
In this episode, hosts Cerys 
Matthews and Jeffery 
Boakye are joined by 
bassoonist Amy Harman 
and composer Gavin Higgins 
as they draw a thread from 
a whip-cracking, banjo-
picking Dolly Parton hit to 
a Greek folk ballad to an 
unexpectedly jazzy 
orchestral arrangement of a 
gloomy Radiohead anthem. 
Beyond the technical 
dissection there are more 
general musings about why 
opera singers are like swans, 
Bellini is overrated and 
rolled Rs sound sexy. 
AAAAE DE

Dolly Parton in 1977  
Chris Walter/WireImage

Pop Ludovic Hunter-Tilney

Television Dan Einav Radio

Tom Holland as Danny Sullivan in ‘The Crowded Room’
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Critics’ choice

contemporary players join 
off-camera. Rupert Everett 
reads from Coward’s diaries 
with a tamped-down, 
melancholy edge; Alan 
Cumming narrates as if 
worried we might walk out 
should he pause for breath. 
Each approach feels of a 
piece with the Coward we 
meet here: showman and 
mass of insecurity, forever 
both at once.

Director Barnaby 
Thompson is clearly a fan. 
He also lets his subject do the 
heavy lifting. The film is 
really just a timeline, but 
even the most Wiki-ish 
telling of the Coward story 
bumps into so much 
20th-century history that 
it is hard not to get hooked. 

Escape and subterfuge are 

Jake Gyllenhaal as 
Sergeant John Kinley 

Amanda
Carolina Cavalli 
94 mins (15) AAAEE

What fun is being young if 
you’re not annoying the olds? 
And pointed alienation is 
certainly the energy in 
stylish Italian comedy 
Amanda. As played with a 
cast-iron poker face by 
Benedetta Porcaroli, the 
twenty-something of the 
title is from a well-to-do 
family, her wilful lack of 
social life a constant cause of 
exasperation to her mother. 

Early on, you may find 
your own teeth itching at the 
madcap deadpan with which 
director Carolina Cavalli 
portrays Amanda’s social 
isolation. So too the 
geometric sheen that gives 
the film a highly watchable 

look but owes a little too 
much to everyone from the 
Greek “weird wave” of the 
2010s to the fastidious hand 
of Wes Anderson.

But stick with it, and the 
flaws begin to fall away. 
For one thing, the longer 
Amanda runs, the more the 
model feels like a source 
both older than Anderson’s 
oeuvre and less played-out: 
that singular 1971 loner’s 
tale, Harold and Maude. 

But where morbid young 
buck Harold found salvation 
in a zesty octogenarian, 
Amanda makes a stab at it 
with another young woman 
her own age, still more 
screwed up, who may have 
been her only childhood pal. 
So begins a militant attempt 
to re-friend her. The result is 

Reality
Tina Satter
82 mins (12) AAAAA

“How’s your day today? Well, all right!” 
So goes the dialogue in the crackerjack 
new film Reality, a momentous true 
story told in chit-chat. Of course, the 
title is different. Hard to stop that 
sounding loaded. Even the simplest 
explanation seems unlikely. It is 
actually the name of the protagonist: 
Reality Winner.

You may recall her from a 2017 
news story. Winner was then 25, a 
translator with the US National Security 
Agency, charged with leaking a 
classified report on Russian interference 
in the 2016 US presidential elections. 
She is played by Sydney Sweeney 
(Euphoria). The film concerns Winner’s 
arrest. If you see a better movie this 
year, consider yourself blessed.

Typically, the US whistleblower 
arrives on screen one of two ways. 
Edward Snowden starred in a fine 
documentary, Citizenfour. Julian 
Assange got a clunky dramatisation, 
The Fifth Estate. Here, director Tina 
Satter’s approach is stark and novel: 
more literal than documentary, more 
eloquent than drama. Every word 
comes verbatim from recordings of 
the interrogation before the arrest. 
Complete with flubs and non-sequiturs, 
it has the disorientating quality 
that only comes with, yes, the 
absolutely real.

That sense of something scrambled 
sets in as soon as Winner returns from 
grocery shopping to her bungalow in 
Augusta, Georgia. Outside, she is 
greeted by FBI agents in chinos and polo 
shirts. (They are played by Marchánt 
Davis and Josh Hamilton.) It takes a 
moment to place their tone: the cheery 
efficiency of customer service. There is 
deodorised small talk about CrossFit; 
a smiling promise to “figure all this out”. 
The “this” is as yet non-specific.

What follows is a study of language 
and power so filled with weaponised 
niceties that Harold Pinter would have 

Stellar: Sydney 
Sweeney as NSA 
whistleblower
Reality Winner

inspiration. “Tempo!” he 
cried, his personal eureka. 
And so the film spins 
through prewar triumphs, 
wartime double lives and 
postwar dives out of fashion, 
all at the same speed with 
which we see Coward sing 
“Mad Dogs and Englishmen” 
on American TV, the tune 
now an amphetamine 
tongue-twister.

What does it say about 
Englishness that it was so 
defined by someone this 
shaped by Broadway, Vegas 
and tax exile in Jamaica? 
Well, that we must ponder 
alone. By the end Thompson 
simply calls his subject that 
most banal of placeholders: 
a national treasure — and 
passes out on the carpet.
In cinemas now

been proud to write it. Inside the house, 
the register stays wilfully bland, until it 
doesn’t. Words are stretched to the far 
reaches of their meaning. 

This interview, the agents stress, 
is “voluntary”. The result, should 
Winner opt out, goes unspoken, like 
the tension between the Casual Friday 
vibe and the dawning gravity of the 
situation. (Is it a spoiler to say Winner 
later served five years and three months 
in federal prison?)

In what is technically an espionage 
thriller, there are no chases through 
underground car parks. Instead, 
absurdism and menace coexist. 

(Agents are much preoccupied with 
Winner’s cat.) But while the Bureau 
controls this reality, the film wrestles 
a measure back. 

Winner will be accused of exposing 
US intelligence “sources and methods”. 
Satter has those too. Before it was a film, 
Reality was a stage play, titled Is This A 
Room. Now, the translation into cinema 
makes brilliant use of an everyday tool: 
the camera, whose agility and jarring 
close-ups endlessly accent and 
heighten. And if you notice the artifice, 
well, that feels like the plan. Isn’t all this 
theatre on the part of the FBI? (A word 
for the actors: in a film where pauses 

speak volumes, Davis and Hamilton are 
skilled and Sweeney stellar.)

But the ultimate reality the title refers 
to is, of course, the actual case behind 
the euphemisms. In polarised America, 
any film about the Trump-phobic 
Winner might seem partisan. But 
Reality is not that. Instead, it is a stark 
X-ray of state power both deeply tied to 
the present moment and the timeless 
dread of the knock at the door. Fittingly, 
it takes Winner to finally crack the 
code. “Am I going to jail tonight?” she 
asks. And the agents briefly fluster, lost 
without their script.
In cinemas now

Noël Coward with Richard Burton and Elizabeth Taylor

character of the Little Tramp, 
Coward instead created 
“Noël Coward” — fabled 
raconteur and writer of 
songs, plays and films, who 
had in fact been a childhood 
stutterer without a formal 
education past nine. 

For all that he offers a 
biographer, Coward’s 
contradictions also pull the 
film in different directions. 
Tonally, it can wobble, 
moving between bittersweet 
modern analysis of a closeted 
gay man (class interests 
Thompson less) and a simple 
celebration in line with a 
king of light comedy. 

Aptly again, the cracks are 
smoothed over with sheer 
velocity. For Coward, the 
frantic pace of 1920s New 
York theatre was a life-long 

a film that ends up 
resembling nothing so much 
as itself: the passing grade of 
any coming-of-age.
In cinemas and on Curzon 
Home Cinema now

Mad About the Boy — 
The Noël Coward Story 
Barnaby Thompson
91 mins (12) AAAEE

Richard Attenborough, late 
grandee of British cinema, is 
just one among the famous 
names to mimic Noël 
Coward in glossy new 
documentary Mad About the 
Boy. The impression proves 
a showstopper. So it should. 
The voice was built that way 
by Coward, a performer 
whose High English delivery 
was all part of the act. 

Amid the archive, two 

Lawrence Brownlee
Rising

Warner Classics
aaaae

In June 1979, president 
Jimmy Carter inaugurated 
the first Black Music Month. 
The idea was to celebrate the 
influence that black music 
has had on culture in the US, 
and that tradition continues 
in June each year, since 
renamed African-American 
Music Appreciation Month 
by Barack Obama.

In his new project, Rising, 
tenor Lawrence Brownlee 
has devised a programme 
of songs inspired by the 
African-American poets of 
the Harlem Renaissance, 
which he says will focus on 
“themes of uplift, elevation 
and rebirth” after the 
challenges of the past few 
years. For the occasion, 
Brownlee has commissioned 
six composers to write new 

songs, some more interesting 
than others, alongside 
existing works. Each 
composer is represented by 
a short group, the first three 
by Damien Sneed, who 
establishes the tone with a 
defiantly upbeat setting of 
James Weldon Johnson’s 
“The Gift to Sing”.

Among the new songs are 
a warm-hearted duo by 
Jasmine Barnes, the first 
hymning the brotherhood 
of men, the second an 
invocation to ancestral 
spirits. Joel Thompson’s “My 
People” sports jazz-inspired 
panache, sending Brownlee’s 
high tenor up into its 
stratosphere. Shawn E 
Okpebholo’s “Romance” 
takes him higher still.

These are high-wire 
performances, accompanied 
with spirit by Kevin J Miller, 
that make the most of 
Brownlee’s vocal range, 
familiar from his Rossini 
operas. Among the older 
works are two appreciable 
short cycles setting Langston 
Hughes, Robert Owens’ 
lucid Silver Rain (1958) and 
the happy, romantic Songs 
of the Seasons (1955) by 
Margaret Bonds.

The Comedy of Errors
Shakespeare’s Globe, London
aaaae

The Globe takes on a 
nautical flair for Sean 
Holmes’s highly enjoyable 
staging of The Comedy of 
Errors. A ship’s bowsprit juts 
out from the theatre’s upper 
gallery, jetties reach into the 
crowd, the Syracusan 
merchant who comes to the 
city to seek his son arrives in 
a boat that forges through 
the standing spectators. He 
is instantly arrested and 
threatened with death — 
strangers who arrive in small 
boats are not welcome — 
unless he can find kith, kin 
or cash to pay a fine.

That dark fact anchors this 
buoyantly daft comedy, a 
lurking shadow that reminds 
us of the painful family 
separation that underpins all 
the shenanigans. Antipholus 
(master) and Dromio 
(servant) of Syracuse, also 

BCUC
Millions of Us

On The Corner
aaaae

Soweto’s Bantu Continua 
Uhuru Consciousness have 
built a reputation as a 
festival band, playing long, 
percussive songs that switch 
from angry denunciation to 
spiritual yearning to 
declamatory incantation. 
Their initial trilogy of 
albums — Our Truth, 
Emakhosini and The Healing 
— capture this attack 
perfectly. The follow-up, 
Millions of Us, is a departure 
but only a mild one.

The artwork has moved 
from protest graffiti to 
Afrofuturist, and as the 

album opens it sounds as if 
the music has as well. The 
drums are roomier and more 
echoing, the rhythms less 
full-throttled. “The Woods” 
starts with Kgomotso Neo 
Mokone singing in English 
about trees as a metaphor
for the musicians’ journey. 
Have BCUC turned to 
spiritual jazz?

Not quite. Even though 
this opener is a bagatelle by 
the band’s standards, 
clocking in at less than six 
minutes, it builds to a 
thumping denunciation of 
“the killers of the wood”, 
with rapping across South 
Africa’s major languages. 
“Thonga Lami” rides in on 
stampeding drumming and 
staccato whistle bleats while 
Mokone and Zithulele “Jovi” 
Zabani Nkosi trade vocal 
lines over a mbaqanga-
influenced bassline from 
Mosebetsi Jan Nzimande.

His bass unspools at 
fidgety double-speed on 
“Ntuthwane” — “machine 

newly arrived, are constantly 
mistaken for their long-lost 
twins, Antipholus (master) 
and Dromio (servant) of 
Ephesus, residents of the 
town since infancy. A simple 
conversation might clear 
things up, but this is farce, so 
we are plunged into mayhem 
— marital, financial, legal — 
all of it nicely pitched by the 
cast who nimbly walk the 
line between sending it up 
and taking it seriously.

There are lovely 
performances from Matthew 
Broome as Antipholus of 
Ephesus, increasingly 
dismayed as he is barred 
from his own home as an 
imposter, and Michael 
Elcock as Antipholus of 
Syracuse, bewitched and 
bewildered by his 
reception. There’s outrage 
from the two Dromios, 
repeatedly beaten for not 
executing orders issued to 
their twin. It’s a sign of the 

gun”, someone shouts 
approvingly in the 
background. There are odder 
moments: “Searching” has 
a quieter, trance-inflected 
polyrhythm and an mbira-
like buzz around the edges; 
“Pieces of Isht” is punning 
spoken word over funky bass 
and drums.

But the title track, playing 
out over 20 minutes, is 
vintage BCUC, ending in a 
slow vamp as Nkosi preaches 
about the power of fighting 
back with love. “Can’t stop 
this train. Can’t change the 
dream.”

And the closer, 
“Ramaphosisa”, is a furious 
jeremiad against South 
Africa’s president, with 
whistles sliding sourly until 
the music drops away 
completely as Nkosi sings 
“Ramaphosisa o rometse 
maphodisa”. Ramaphosisa, 
you set the police on 
us . . . the police are killing 
us. Unity is strength, they 
insist, and strength unity.

strength of the production 
that when the indisposition 
of George Fouracres meant 
David Ijiti took over as 
Dromio of Ephesus at the 
performance I saw, the show 
absorbed it as part of the 
nonsense. Jordan Metcalfe’s 
Dromio of Syracuse, 
meanwhile, mixes physical 
knockabout with Beckett-
like musings on existence. 
“Am I Dromio? Am I 
myself?” he cries.

But absurd as it all is, this 
early comedy foreshadows 
Shakespeare’s later 
masterpieces about family 
separation. There’s the 
unnerving fear of losing your 
identity and, while not 
foregrounding them, Holmes 
doesn’t neglect the cruelties 
running through the play. 
The poignant final reunion 
leaves questions hanging in 
the air.
To July 29, 
shakespearesglobe.com

Bantu Continua Uhuru Consciousness aka BCUC — Shudufhadzo Lubengo

Danielle Phillips 
in ‘The Comedy 
of Errors’ at 
Shakespeare’s 
Globe — Marc Brenner

Tenor Lawrence Brownlee — Zakiyah Caldwell Burroughs

eternal themes. If his 
upbringing in Edwardian 
south London wasn’t quite so 
poverty-scarred as that of 
Charlie Chaplin, money was 
always a headache. Like 

Chaplin, he duly took to the 
stage with a zealous work 
ethic and plenty of what 
would now be called 
internalised shame. But 
where Chaplin developed the 

Films on release Danny Leigh 

Classical Richard Fairman World David Honigmann Theatre Sarah Hemming

Guy Ritchie’s 
The Covenant
Guy Ritchie
123 mins (15) AAAEE

Lord knows, Guy Ritchie 
doesn’t make it easy. That 
the British director’s new 
film is stuck with the name 
Guy Ritchie’s The Covenant 
smacks of just the sort of 
self-promoting swagger that 
makes his action capers so 
tough to warm to. (The back-
story is not much help: 
the belated discovery of a 
previous Covenant, an iffy 
2006 horror, leading not to 
a title change but a splash of 
personal branding.) All the 
more surprising, then, that 
this stock but sturdy war 
movie proves to be Ritchie’s 
best work since the Sherlock 
Holmes films he made a 
decade ago with Robert 
Downey Jr. That may be a 
low bar. With Ritchie, even 
small mercies are welcome.

The film is set in the last 
phase of the US occupation 
of Afghanistan. The setting 
is freighted enough to draw 
a wince at the thought of 
Ritchie descending in his 
costume department 
fatigues. And the first act 
unfolds in signature style, 
with lairy banter and flash-
harry camerawork. What do 
the Green Berets, led by 
Sergeant John Kinley (Jake 
Gyllenhaal), do here in 
Helmand? “We get into 
trouble,” Gyllenhaal 
twinkles. The most egregious 
Ritchie-ism comes with the 
mention of Taliban IEDs. In 
a loud font, the screen fills 
with the words Improvised 
Explosive Device, as if the 
director believed he was 
advertising them.

Yet things look up once 
Sergeant Kinley is knocked 
unconscious. By then, his 
unit has been joined by local 
interpreter, Ahmed (Dar 
Salim), a taciturn figure who 
will become the difference 
between life and death for 
his employers. The story 
changes shape, morphing 
into a sun-blasted survival 
tale. The tone shifts too: 
flintier now, bluster-free, 
action scenes impressively 
stripped back.

The script even gets a 
handle on the long-term 
price of collaboration. 
Though the movie is 
fictional, the uncertain fate 
of thousands of real Afghan 
interpreters after the hurried 
2021 US withdrawal gives it 
genuine heft. 

Solid is still all The 
Covenant is, but Ritchie has at 
last got out of the way long 
enough to make a film worth 
putting his name to.
On Amazon Prime Video now
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The frictionless 
life goes on

 Janan Ganesh

Citizen of nowhere

Commissioned by a photographic 
business in Madrid, the French-born 
photographer Jules Ainaud arrived in 
Catalonia in the 1870s, making a 
journey from Valencia to Tarragona 
and then Barcelona. He told locals 
that he was seeking “notable” views — 
the Ebro river, the lighthouse on Buda 
island, the harbour in this picture. 

For years, Ainaud’s authorship of 
the images was unknown: in the 
1800s, many pictures carried only the 
name of the studio that had produced 

them. Nevertheless, exploring digital 
newspaper archives, KBr curator Jep 
Martí stumbled across a paper-trail 
that led him to Ainaud. Even at the 
time, a journalist foreshadowed this 
new appraisal, deeming the pictures 
to be the work of a “verdadero artista” 
(true artist).

Robin Fodor

‘Jules Ainaud’s Catalonia (1871-1872)’ is 
on show at the KBr photography centre, 
Barcelona, June 8 to September 3

SNAP SHOT  
‘Vista panoràmica 
de Barcelona’ 
(1872) by
Jules Ainaud

Chess solution 2522 1 Kd2! and mate next move. If 1 . . . Rc7 2 Qf6 mate. If 1 . . . Bb7 or Ra8 2 Qb6 mate. If 1 . . . Bf1 2 Qc8 mate.
If 1...Rxd7+ 2 Qxd7 mate..

This week, we meet the South 
African gangs stealing copper to 
survive. When journalist Monica 
Mark moved to Johannesburg, 
she noticed that copper theft was 
causing disruptions across the 

country: power went out, trains 
were cancelled, and her local 
WhatsApp group was livid. So she 
tracked down a man who used to 
steal for one of the gangs. His 
story is a unique look at South 

Africa’s current problems, which 
include unemployment, inequality, 
and a global market ready to turn 
a blind eye for profit. Listen 
wherever you get your podcasts, 
or at ft.com/ftweekendpodcast

Are you listening to the FT Weekend podcast?

Kylie and the key to 
pop immortality

Jo Ellison

Trending

While the rich can always buy their 
way out of life’s little frictions, I am 
your upper-middle-income globalist. I 
am more exposed to events. Yet the 
worst I have endured is that a beloved 
chaise longue took time to arrive from 
the port of LA. As hardship goes, this 
isn’t the Spartan agōge.

What else? Prices are higher, but that 
is true for everyone, not just those who 
live as I do. Family cars are dearer, not 
just hotel rooms and Uber rides. In 
other words, I am not a relative loser.

You have to go a tax bracket or two 
below me for that. Although it is 
framed as elitist, what globalisation did 
was democratise things that rich 
people once kept to themselves. (Think 
of cheap flights and the spread of good 
coffee.) It follows that deglobalisation 
is imposing frictions on middle-
earners: the 25-year-old me would be 
stifled. It is for anti-globalists to decide 
if these people constitute an acceptable 
tactical sacrifice for the cause.

Either way, I’m fine, thanks, and 
perhaps so are you. The lesson? Don’t 
overrate the grand political trends that 
people like me write about. Their 
consequences tend to be spread
around the population. Whereas one 
localised event — technological, 
infrastructural — can register at the 
personal level. The launch in 2015 of 
Monzo, which lets me bank via app, 
has done more to grease the wheels of 
my life than all the political tumult 
since then has done to clog them up.
So has this train. I might do Paris next 
week. Or not. I’ll see how I feel on
the day.

janan.ganesh@ft.com

T he train from London to 
Amsterdam is a 3hr 52m 
joke at the expense of the 
nation state. Four 
countries zip past without 

so much as a courtesy announcement 
over the speaker at each crossing of a 
border. Staff of indeterminate 
citizenship offer drinks in three 
languages. The onscreen message 
(“Welcome à bord d’Eurostar”) is a 
franglais pun.

In 2018, when this route began, 
Donald Trump held office, Jair 
Bolsonaro got elected and Brexit 
fans were still in my inbox. It has 
proved to have more staying power 
than all of them.

Coach 16, seat 25, is a good place 
from which to observe the strange 
resilience of liberalism. I don’t just 
mean the electoral kind, though let’s 
start with that. The only major 
western head of government now who 
can be called populist is Giorgia 
Meloni, and even she has curbed her 
zeal. After a decade or so in which 
“metropolitan” became a slur, it is 
likely that Britain’s next leader will 
be a man whose constituency 
includes Primrose Hill and (just 
perfect, this) Bloomsbury.

But I am really getting at something 
else: life on the ground. The turn 
against globalisation in the past decade 
was meant to spell the end of 
frictionless living. The movement of 
goods and people would gum up. This 
process was given a helpful nudge by a 
lockdown that sealed borders and 
cast a medieval silence over great 
cities. I was even feeling magnanimous 
about the trend of events. I’d had a 

good ride. Time for a clunkier and less 
immediate world.

Well, where is it?
Uber isn’t what it was circa 2015, 

but it is still fine and is improving. 
(I breezed through a year in Los 
Angeles without a car.) The labour 
shortages that afflicted airports and 
restaurants turned out to be the 
nuisance of a single summer. Almost 
whatever I want, Amazon still sends 
within 72 hours.

If you wish to spend a few years 
abroad, it would be even easier than a 
decade ago. These are bumper times 
for immigration. In 2021, Canada 
admitted more permanent residents 

than at any time since 1913. It let in 
even more last year (and as a target, 
not an oversight). France set a similar 
record. Net immigration to the UK is 
much higher than it was pre-Brexit. 
The foreign-born share of Germany’s 
population is now more than 18 per 
cent. What Hong Kong has lost as a 
global centre, Singapore has gone some 
way to picking up.

Give it time, you’ll say. But more 
than five years have passed since 
Trump started (he might say 
“recognised”) the trade war with 
China. “Deglobalisation” was 
journalistic currency long before that. I 
should be feeling some change by now. 

The worst I have endured 
is that a beloved chaise 
longue took some time to 
arrive from the port of LA

By contrast, Kylie’s evolution has 
remained astonishingly subtle: she 
found her fail-safe formula sometime 
in the early 1990s and now only tweaks 
the knobs. OK, so there was that 
raunchy dalliance with Michael 
Hutchence and a Nick Cave duet, 
but that moment was no more a 
commitment to an “era” than the 
brunette rinse that dyed her hair. 
Kylie’s mood is “eternal pop poppet”
in a world of inconsistency: kind and 
bubblingly inclusive, while remaining
a paragon of reliability. 

In ignoring the relentless quest for 
relevance, Kylie finds herself on trend. 
She doesn’t swing between genres or 
search for outré, folksy collaborations: 
she just gets in and grabs the tunes.

In some sense, Kylie the pop star is 
the perfect cipher — a genre contained 
in one pint-sized human being. Little is 
known of the real Kylie: she’s never 
played with the artistic female tropes 
of girlfriend, mother, wife. If anything 
she’s become more artificial — more 
vocoder-tuned and plastinated — and as 
her career matures she’s becoming ever 
more unreal. And good for her, quite 
frankly, I love plastinated Kylie — it’s a 
great guise for someone who wants to 
turn out a hit record every decade and 
then return to relative obscurity.

Snobs will no doubt sneer at her 
successes. They may lament her 
music’s lack of depth. Worse, they 
might define her as a “guilty pleasure” 
— that most annoying of misogynies — 
because it would be too shameful to 
give her any actual cred. 

But in a landscape in which artists 
are all about their narratives and 
journeys, and amid a frothing need 
among the famous for the constant 
overshare, there’s something 
magnificent about a 55-year-old
former soap star sneaking out of 
nowhere to drop the soundtrack of
the year. 

jo.ellison@ft.com

P adam.” Sorry, did you say 
something? 

“Padam”. Apologies, but 
I’m finding it a little hard to 
concentrate right now. 

Sure, I did watch the last episode of 
Succession, and gosh, didn’t we all draw 
on the lessons of King Lear in this 
magnificent retelling of the 
Shakespearean epic. And, yes, really, I 
do think there’s an argument to suggest 
that Shiv might have been the 
sacrificial martyr of the fable, although 
I do prefer the version in which she’s 
basically Lady Macbeth. And, yes, 
OMG, Phillip Schofield. But, right now, 
right this minute . . . ? “Padam, padam. 
I’Il hear it and I know.” I’ve only got 
ears for Kylie.

This week’s most extraordinary 
coup de théâtre has not been the one 
concerning the Roy family, nor the 
drama consuming the fate of UK 
morning television and its woebegotten 
cast of sofa-surfers. It’s the one being 
executed by Kylie Minogue who, 
at the age of 55, has tippy-toed her 
teeny tiny scarlet-Lycra-clad being up 
the singles charts, reaching her highest 
position since 2014 with an insanely 
catchy onomatopoeic hymnal to the 
heartbeat, “Padam Padam”. 

The only female artist to have had a 
number-one album in the UK in five 
consecutive decades, the Australian 
pop star’s latest assault on immortality 
follows a period of quiet semi-
retirement in Melbourne, where she 
has settled to be closer to her family 
while also nurturing her side hustle 
as purveyor of one of the world’s 
bestselling rosés. Fool, if you thought 
her pop career was over though. 

The lead single from her 16th studio 
album, “Padam Padam” is an 
electropop dance banger inspired by 
Édith Piaf’s 1951 song of the same 
name. Since its release on May 18, it 
has hit number one in the UK singles 
sales and download charts thanks 
mainly to its being embraced by the 

gay community (Kylie’s first and 
forever disciples) as well as its 
proliferation on social media, where it 
has become the soundtrack of a 
bajillion memes. 

And who would have doubted it? 
Perpetually overlooked, dismissed 

and patronised by critics and media 
intellectuals, who typically seek 
greater truths and insights from our 
contemporary cultural icons, Kylie 
remains the people’s princess of pop. 
An effervescent Peter Pan, she may 
offer little more to the cultural 
dialogue than a saucy pair of hot 
pants and a thumping disco bass track, 
but she nevertheless delivers, decade 
after decade, by remaining true to 
what she is.

Kylie’s latest triumph prompts 
questions about what contributes to 

longstanding cultural fame, especially 
at this moment when pop’s big 
swingers are in town. In July, Madonna, 
now 64, will commence her latest 
comeback with her six-month 
Celebration tour. Beyoncé (41) is 
currently staging her “Renaissance”, 
like a resplendent silver Nefertiti, while 
Taylor Swift is consolidating a near 
two-decade contribution to aural 
greatness with an epic 40-plus-song 
Eras tour. At 33, Swift is still only a 
stripling compared with the others, but 
given she was plucking banjos straight 
out of the birth canal, her experience 
bequeaths her a longevity that belies 
her junior years. 

Each of the above is celebrating a 
career defined by reinvention, and the 
trajectory of female singers has tended 
to mean making major career moves. 

An effervescent Peter Pan, 
she delivers, decade 
after decade, by remaining 
true to what she is
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Nvidia has become the first chipmaker 
to hit a $1tn valuation, leading a surge 
of enthusiasm across Wall Street for 
companies seen to benefit from the 
latest developments in artificial 
intelligence.

Its shares rose more than 4 per cent 
to hit $406.1 in early trading in New 
York on Tuesday, after its chief 
executive Jensen Huang, pictured, 
launched a new supercomputer and 
struck AI alliances with companies 
including WPP and SoftBank on 
Monday. Those moves built fresh
momentum after Nvidia impressed 
investors and analysts last week, 
projecting its sales would rise to $11bn 
in the three months ending in July, 
exceeding Wall Street’s previous 
forecasts by more than 50 per cent. 
Tim Bradshaw

TECHNOLOGY

Nvidia hits $1tn 
market cap

@FTMoney Email alerts

Dr Martens has warned its profit 
margins will fall this year as the UK 
bootmaker ploughs investment into a 
business that has been beset by 
distribution problems in the US, 
sending its shares down by as much as 
12 per cent on Thursday.

The company, which started life in 
1901 in Northamptonshire, has faced 
marketing and distribution issues in the 
US over the past year, as well as 
lacklustre demand for its shoes in the 
region amid surging inflation. Laura 
Onita and Yasemin Craggs Mersinoglu

COMPANIES

Dr Martens shares 
hit after margin alert

WEEKEND CATCH-UP

UK house prices have fallen further as 
rising mortgage rates deterred home 
buyers and prompted owners to repay 
property loans at a near record rate.

Figures from the Nationwide Building 
Society showed prices of the average 
property in May were 3.4 per cent lower 
than a year earlier, with the annual fall 
accelerating from 2.7 per cent in April.

The dip came as Bank of England 
data showed households reduced 
overall mortgage debt by £1.4bn in 
April, the highest net repayment since 
records began in 1993 apart from one 
month during the Covid pandemic.

Nationwide said prices fell 0.1 per 
cent in May, reversing an unexpected 
rise in April, which was not replicated in 
other house price measures. Chris Giles

PROPERTY

UK house prices 
extend falls

The UK’s energy regulator has 
launched a formal investigation into 
power company Drax over whether the 
wood pellets burnt to generate 
electricity in its plant breached 
sustainability rules.

Ofgem last year began examining 
whether Drax had complied with the 
UK’s biomass sustainability rules, and 
escalated the probe into an 
investigation announced on 
Wednesday. Shares in Drax fell about 
5 per cent by midday.

“We are investigating whether Drax 
Power Limited is in breach of annual 
profiling reporting requirements 
relating to the renewables obligations 
scheme and other related matters,” the 
regulator said. Camilla Hodgson

ENERGY

Drax faces probe 
over wood fuel

Europe’s electric car industry received a 
significant fillip in its efforts to secure 
raw material supplies after Portuguese 
authorities gave a green light to one of 
the continent’s first large lithium mines.

London-listed Savannah Resources 
said on Wednesday that the Portuguese 
regulator has issued a positive 
declaration of environmental impact for 
its Barroso lithium mine, which has a 
target of producing enough lithium for 
500,000 electric cars a year.

Demand for lithium in Europe is 
predicted to surge fourfold to account 
for a quarter of global demand by 2030, 
but the region at present produces less 
than 1 per cent of the world’s supply, 
according to Benchmark Mineral 
Intelligence. Harry Dempsey

METALS

Lithium boost for 
Europe’s EV makers

Labour is drawing up plans to force 
landowners to sell plots for a fraction of 
their potential market price in an effort 
to cut homebuilding costs in England, 
according to party officials.

Lisa Nandy, shadow levelling-up 
secretary, intends to reform how land is 
valued when acquired by councils 
through “compulsory purchase orders”, 
if Labour wins the next general election.

Labour’s proposal would go beyond 
government moves allowing ministers 
to make landowners sell their holdings 
more cheaply on occasions. Jim Pickard

HOUSE BUILDING

Labour to force 
cheap land sell-off

Sign up for free email alerts at 
ft.com/newsletters and scroll 
down to Personal Finance

EMMA AGYEMANG

A group of 100 private wealth 
advisers have urged their 
industry to set up a unit to 
inform the UK’s HM Revenue 
& Customs of ways in which 
tax law is being exploited. 

The anonymous group of 
industry practitioners, who 
work across the sector from 
private banks to Big Four 
accountancy firms and elite 
law firms, are part of a newly 
formed group called the Pro-
gressive Advisors’ Movement. 

The group is challenging 
what it describes as an “anti-
tax” culture within the private 
wealth industry in which pay-
ing tax “is uniformly framed 
with a negative bias”. 

In a report on Wednesday 
the advisers criticised the 
industry as “ethically compro-
mised”, “politically biased” 
and “failing clients”. 

“The sector is seen as play-
ing a role in lobbying govern-
ment in pursuit of lower taxes 
for wealthy clients,” the group 
said. “It is also seen as failing to 
fulfil any potential role in
supporting government to 
identify where tax loopholes 
exist, or where regulations are 
used beyond their intended 
purpose.”

Among other measures, the 
report recommended a new 
industry body to advise the UK 
government on where the 
wealthy were pushing tax law 
beyond its intended purpose. 

“It is anti-democratic to 
have what is effectively a two-
tier tax system, which means 
that if you have enough money 
to pay advisers you can take 

Private wealth 
advisers: close 
tax loopholes

advantage of various loop-
holes and strategies that mini-
mise tax,” said Stephanie 
Brobbey, a former private 
wealth lawyer who has spear-
headed the campaign. 

Brobbey worked for a dec-
ade at law firm Goodman Der-
rick, now RWK Goodman, 
before launching the Good 
Ancestor Movement, a consul-
tancy helping wealthy clients 
achieve goals of responsible 
wealth stewardship and “radi-
cal redistribution”. 

Her growing concern about 
pandemic-related inequality 
and the impact of increased 
taxes on those with lower 
incomes meant she felt her 
position as a professional serv-
ices adviser within the private 
wealth industry “had become 
untenable”, she explained.

The report did not list spe-
cific tax loopholes and insisted 
the proposed body would not 
be a whistleblowing forum but 
an initiative between govern-
ment and industry. 

Asked about tax products 
that went beyond the law’s 
intended use, she gave the 
example of Aim stocks. If cer-
tain conditions are met, these 
allow investors to pass down 
assets free of inheritance tax 
after two years. 

This was not the original 
purpose of this law, she said. 
“Depending on how much you 
are prepared to risk, it can ena-
ble quite a lot of wealth to be 
passed [down without tax].”

The advisers also accused 
the industry of not doing 
enough to understand differ-
ent clients’ attitudes to tax and 
as a result auto-enrolling them 
into tax minimisation strate-
gies. They argued there was a 
blind spot about clients who 
are “are tax-proud and do not 
want to minimise taxes”.

The private wealth industry has an ‘anti-tax’ culture, say 
advisers — Tolga Akmen/FT

TAX

Industry is ethically 
compromising, says 
campaign group

Should women plan differently for their 
retirement? Brooke Masters, the FT’s 
US financial editor, speaks to Anne 
Ackerley, managing director of the 
Retirement Group at BlackRock, about 
the special challenges they — and gig 
economy workers — face.
FT.com/money-clinic

FT Money Clinic Podcast

                                                      AFP/Getty Images
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NEWS Y Profits booked WWhhyy rruummoouurrss ooff BBlloooommssbbuurryy’’ss
ddeemmiissee wweerree ggrreeaattllyy eexxaaggggeerraatteedd LLEEXX PPOOPPUULLII PP55

JAMES PICKFORD

BBrriittiisshh eexxppaattaaaa ss iinn EEUU ccoouunnttrriieess
aarree ssccrraammbblliinngg ttoo ffiiffff nndd aaffffffff ooffff rrddaa--
bbllee ooppttiioonnss ffooffff rr rreemmoorrttggtt aaggaa iinngg
tthheeiirr UUKK hhoommeess aammiidd hhiigghh
iinntteerreesstt rraatteess,, aass bbiigg lleennddeerrss
rreettrreeaatt ffrrffff oomm tthhee mmaarrkkeett sseegg--
mmeenntt iinntthhtttt eewwaakkaaaa eekkkk ooffBBrreexxiitt..

MMaannyy UUKK hhoommeeoowwnneerrss sseenntt
oonn oovveerrsseeaass ccoorrppoorraattaaaa ee ppoossttiinnggss
ooffttffff eenn rreenntt oouutt tthheeiirr hhoommeess
wwhhiillee aabbrrooaadd.. LLeennddeerrss wwiillll
iinnssiisstt tthheeiirr ssttaannddaarrdd rreessiiddeenn--
ttiiaall llooaannss aarree ccoonnvveerrtteedd ttoo
““ccoonnssuummeerr bbuuyy--ttoo--lleett mmoorrtt--
ggaaggaa eess””,, wwhhiicchh ttyyppiiccaallllyy ccoommee
wwiitthh hhiigghheerr iinntteerreesstt rraatteess..
TThheessee hhaavvee rriisseenn sshhaarrppllyy iinn
rreecceenntt mmoonntthhss,, aass eexxppeeccttaa--
ttiioonnss hhaavvaaaa eeggrroowwnn tthhtt aattaaaa tthhtt ee BBaannkk
ooff EEnnggllaanndd wwiillll hhaavvaaaa ee ttoo kkeeeepp iittss
ooffffffff iiffff cciiaallaa rraattaaaa eehhiigghheerr ffooffff rr lloonnggeerrttoo
ccoommbbaattaaaa iinnffllffff aattaaaa iioonn..

HHoowweevveerr,,rrrr ccoommppeettiittiioonn iinn tthhtttt ee
sseeccttoorr hhaass ddwwiinnddlleedd aaffttffff eerr
mmaannyy bbiigg bbaannkkss ssttooppppeedd ooffffffff eeffff rr--
iinngg eexxppaatt mmoorrttggtt aaggaa eess iinn 22002200,,
wwhheenn tthhee UUKK’’ss ddeeppaarrttuurree ffrrffff oomm
tthhee EEUU iimmppoosseedd nneeww rreegguullaa--
ttoorryy hhuurrddlleess ffooffff rr BBrriittiisshh bbaannkkss
ooffffeerriinngg ffiinnaanncciiaall sseerrvviicceess
aaccrroossss tthhtt eebblloocc..

AAss eexxppaatt bboorrrroowweerrss rreeaacchh
tthhtt ee eenndd ooff aa ffiiffff xxeedd--rraattaaaa ee ddeeaall aanndd
llooookk ttoo rreeffiinnaannccee,, tthheeyy ffaaccee
iinntteerreesstt rraatteess aass hhiigghh aass 88 oorr 99
ppeerr cceennt,t, aaccccoorrddiinngg ttoo lleennddeerrss
aanndd mmoorrttggtt aaggaa ee bbrrookkeerrss.. SSoommee
bbaannkkss aarree ttuurrnniinngg aawwaaaa aayyaaaa eexxppaatt
rreemmoorrttggaaggee aapppplliiccaannttss oorr
rreeqquueessttss ffooffff rr aa bbiiggggeerr mmoorrttrrrr ggtttt aaggaa ee..
OOtthheerrss,, bbuutt nnoott aallll,, ssttiillll ooffffffff eeffff rr
pprroodduucctt ttrraannssffeerrss,, wwhheerree aa
bboorrrrowoweerr iiss ggiviveenn aa nneeww rraattee
ooffffffff eeffff rr w wiitthh t thhee s saammee l leennddeerr — —
bbuutt aatt mmuucchh hhiigghheerr rraatteess tthhaann
pprreevviioouussllyy,,yyyy tthhtttt eeyyssaaiidd..

LLoorrrraaiinnee MMccLLeeaann,, hheeaadd ooff
bbuuyy--ttoo--lleett mmoorrttggaaggeess aatt
GGuueerrnnsseeyy--bbaasseedd bbaannkk SSkkiippttoonn
IInntteerrnnaattiioonnaall,, wwhhiicchh rreemmaaiinnss
aaccttiivvee iinn tthhee bbuuyy--ttoo--lleett mmoorrtt--
ggaaggaa ee mmaarrkkeett ffooffff rr nnoonn--UUKK rresesii--
ddeennttss,, ssaaiidd tthhee bbaannkk hhaadd sseeeenn
aann iinnffllffff uuxx ooff ddeemmaanndd ffrrffff oomm bboorr--
rroowweerrss wwhhoossee eexxiissttiinngg lleennddeerr

UK expats hit by buy-to-let mortgage drought   
hhaadd ooffffffff eeffff rreedd tthheemm ““aa lluuddiiccrroouuss
rraattaaaa ee””oonnrreenneewwaallaaaa oorrnnoonneeaattaaaa aallaa ll..

ThThee babanknk  sasaidid  itit  hahad d seseenen  aa
4400 ppeerr cceenntt rriissee iinn ccoommpplleettiioonnss
iinn tthhee ffiirrsstt tthhrreeee mmoonntthhss ooff
22002233,, ccoommppaarreedd wwiitthh tthhee ssaammee
ppeerriioodd llaasstt yyeeaarr..rrrr CCoommpplleettiioonnss
iinn tthhee yyeeaarr ttoo ddaattee hhaadd ssuurr--
ppaasssseedd tthhee ttoottaall ffoorr 22002222,, iitt
ssaaiidd..

SShhee ggaavvaaaa ee tthhee eexxaammppllee ooff oonnee
rrececeenntt eexxppaatt aapppplliiccaanntt wwiitthh aa
££447755,,000000 ffaammiillyy hhoommee iinn
nnoorrtthh--wweesstt EEnnggllaanndd,, wwhhoo ssaaiidd
hhee hhaadd bbeeeenn wwiitthh aa lleennddeerr ffooffff rr
ffiiffff vvee yyeeaarrss aass aann eexxppaattaaaa oonn aa bbuuyy--
ttoo--lleett rraattee ooff 44..55 ppeerr cceenntt..
WWhheenn tthhee ttiimmee ccaammee ffooffff rr rreeffiiffff --
nnaanncciinngg,, tthhee bbeesstt rraattee hhee wwaass
ooffffffff eeffff rreedd wwaass 88..55 ppeerr cceennt.t. ““AA““ nndd
tthhaatt wwaass aa vvaarriiaabbllee rraattee.. WWiitthh
bbaassee rraattaaaa eess rriissiinngg aaggaa aaiinn aa ccoouuppllee
ooff ttiimmeess ssiinnccee wwee ssppookkee,, hhee
ccoouulldd bbee llooookkiinngg aatt nneeaarreerr 1100
ppeerrcceennttnnooww,,wwww””sshheessaaiidd..

WWhheenn tthhee UUKK lleeffttffff tthhee ssiinnggllee
mmaarrkkeett ffooffff rr ffiiffff nnaanncciiaall sseerrvviicceess,,
UUKK--bbaasseedd lleennddeerrss lloosstt ssoo--
ccaalllleedd ““ppaassssppoorrttiinngg”” rriigghhttss,,
aalllloowwiinngg tthheemm ttoo ddoo bbuussiinneessss
iinn aannyy EEUU ccoouunnttrryy wwiitthh mmiinnii--
mmaallaaaa eexxttrraaaauutthhtt oorriissaattaaaa iioonn..

OOnnee ddiirreeccttoorr aatt aa mmaajjaa oorr
lleennddeerr,,rr wwhhoo aasskkeedd nnoott ttoo bbee
nnaammeedd,, ssaaiidd:: ““BBeeffooffff rree BBrreexxiitt,,
UUKK lleennddeerrss ttoo iinnddiivviidduuaallss
bbaasseedd iinn tthhee EEUU —— wwhheetthheerr UUKK
oorr EEUU cciittiizzeennss —— wweerree oonnllyy
rereqquuiireredd ttoo eennssuurere tthheeyy ffooll--
lloowweedd U UKK l leennddiinngg r ruulleess.. N Nooww
tthheeyy hhaavvaaaa ee ttoo sshhooww tthheeyy’’vvee aallssoo
ffooffff lllloowweedd tthhee rreegguullaattaaaa iioonnss iinn tthhee
bboorrrroowweerr’’ss ccoouunnttrryy ooff rreessii--
ddeennccee,, eevveenn iiff tthheeyy aarree UUKK cciittii--
zzeennss.. TThheerree’’ss nnoo ccaappaacciittyy oorr
aappppeettiittee ttooddootthhtt iiss..””

TThhee lleennddeerr ccoonnttiinnuueedd ttoo
ooffffeerr pprroodduucctt ttrraannssffeerrss oonn
eexxppaattaaaa bbuuyy--ttoo--lleett mmoorrttrrrr ggtt aaggaa eess,, hhee
ssaaiidd,, bbuutt hhaadd ssttooppppeedd lleennddiinngg
ttoo nneeww eexxppaatt ccuussttoommeerrss oorr
aalllloowwiinngg eexxiissttiinngg ccuussttoommeerrss ttoo
eexxppaannddtthhtt eeiirrbboorrrroowwiinngg..

RReesseeaarrcchh bbyy HHaammppttoonnss,, aann
eessttaattee aaggeenntt aanndd ssiisstteerr ccoomm--
ppaannyy ooff SSkkiippttoonn IInntteerrnnaattaaaa iioonnaall
wwiitthhiinn tthhee SSkkiippttoonn BBuuiillddiinngg
SSoocciieettyytttt ggrroouupp,, ssuuggggeesstteedd iinntteerr--
nnaattiioonnaall ddeemmaanndd ffooffff rr UUKK bbuuyy--
tto-o-lleettss iiss ddeecclliinniinngg.. IItt ffooffff uunndd tthhtt ee
pprrooppoorrttiioonn ooff iinntteerrnnaattaaaa iioonnaallllyy--
bbaasseedd iinnddiivviidduuaallss aammoonngg bbuuyy--

ttoo--lleett llaannddlloorrddss wwaass ddoowwnn ttoo
44..11 ppeerr cceenntt iinn tthhee yyeeaarr ttoo ddaattaaaa ee,,
ccoommppaarreedd wwiitthh 66..55 ppeerr cceenntt
llaasstt yyeeaarr aanndd 88 ppeerr cceenntt iinn
22001122..

SSttrriippppiinngg oouutt tthhee nnoonn--UUKK
cciittiizzeennss ffrroomm tthheessee ffiigguurreess,,
ssuucchh aass AAuussttrraalliiaann oorr HHoonngg
KKoonngg llaannddlloorrddss wwiitthh UUKK pprroopp--
eerrttyytttt ,,yyyy BBrriittiisshh eexxppaattaaaa ss aaccccoouunntteedd
ffooffff rr 11..11 ppeerr cceenntt ooff llaannddlloorrddss ssoo

ffaarr tthhiiss yeyeaarr,,rr ccoommppaarreedd wwiitthh
44..22ppeerrcceenntt iinn22001122..

MMoosstt eexxppaattss wwhhoo wwiisshh ttoo
ccoonnttiinnuuee oowwnniinngg aanndd lleettttiinngg
tthheeiirr UUKK hhoommee wwhhiillee aabbrrooaadd,,
hhaavvaaaa iinngg ffiiffff rrsstt lliivveedd iinn iitt oonn aa rreessii--
ddeennttiiaall mmoorrttrrrr ggtt aaggaa ee,, aarree ooffffffff eeffff rreedd aa
ccoonnssuummeerr bbuuyy--ttoo--lleett mmoorrttrrrr ggtttt aaggaa ee
aaffttffff eerr aa ggrraaccee ppeerriioodd ooff aabbaa oouutt 1122
mmoonntthhss ffrrffff oomm tthhee ppooiinntt ooff tthheeiirr
ddeeppaarrttuurree.. UUnnlliikkee llooaannss tthhaatt

wweerree oorriiggiinnaallllyy ttaakkeenn oouutt aass
bbuuyy--ttoo--lleett,, tthhiiss ttyyppee ooff mmoorrtt--
ggaaggaa ee iiss rreegguullaattaaaa eedd bbyy tthhee FFiinnaann--
cciiaallaaaa CCoonndduuccttAAuutthhtt oorriittyytttt ..yyyy

TThhoossee wwhhoo oowwnn aa mmoorrttrrrr ggtt aaggaa eedd
bbuuyy--ttoo--lleett vviiaa aa lliimmiitteedd ccoomm--
ppaannyy aarree uunnaaffffffff eeffff cctteedd bbyy rreegguullaa--
ttoorryy cchhaannggeess —— tthhoouugghh tthheessee
bboorrrroowweerrss ttoooo wwiillll ffaaffff ccee hhiigghheerr
mmoorrttggtt aaggaa ee iinntteerreesstt rraatteess wwhheenn
rreeffiiffff nnaanncciinngg..

FFoorr tthhee aavveerraaggee eexxppaatt,, aann
aaddddeedd hhuurrddllee ttoo rreemmoorrttggtt aaggaa iinngg
wwiitthh aa nneeww lleennddeerr iiss tthhee
rreeqquuiirreemmeennttooffppaassssiinnggaammoorrttrrrr --
gagagege ststrreessss tetestst  unundederr hihighgherer
iinntteerreesstt rraatteess tthhaann wwhheenn tthheeyy
ffiiffff rrsstt ttooookk oouutt tthhee llooaann.. HHooww--
eevveerr,, ssttrreessss tteessttss aarree nnoott
rreeqquuiirreedd wwhheenn tthheeyy oopptt ffooffff rr aa
pprroodduucctt ttrraannssffeeffff rr wwiitthh aann eexxiisstt--
iinngg lleennddeerr..rrrr

PROPERTY

Lenders pull out of 
the market for 
owners abroad

Buy-to-let landlords abroad
Share of landlords with property in Great Britain

Source: Hamptons
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Car buyers: how to steer 
through the labyrinth of 
choice
Why do people use personal 
contract purchase if they have 
cash to purchase the car 
outright? I’m just buying a car 
and the interest rate for PCP is 
10.4 per cent. The dealer is 
trying to persuade me to do 
that and hold my cash. — Old 
Timer SB, via FT.com

There is another article to be 
written here about the costs of 
insuring electric cars. There 
are warehouses of crash-
damaged, nearly new Teslas 

that no one is able to repair. 
The new model Y design with 
the battery built into the 
vehicle frame is brilliant, but 
unrepairable in the event of a 
minor knock in the wrong spot.

The insurers are going to 
reflect the risks in their pricing, 
So do check your insurance 
costs before buying. — I’m not 
sure about this, via FT.com

How much cash should you 
have in your rainy day fund?
The spread of rates for 
identical savings accounts can 
be pretty huge. You can find 
3.7 per cent interest on a no-

notice savings account without 
difficulty. The HSBC account I 
opened as a 15-year-old offers 
me about 0.3 per cent. — 
Anon10001, via FT.com

The wellbeing benefit alone of 
having, say, 12 months 
emergency funds, strongly 
outweighs the loss of 
purchasing power over that 
period. This is particularly 
acute during a period of 
emergency where frankly the 
last thing you probably want 
to do is liquidate your portfolio 
(often personal emergency, ie 
job loss and times of market 

stress, are linked). — 
Swiftsure, via FT.com

Weddings and divorce: the 
scourge of investment returns
You are ignoring the returns 
from your partner’s 
investments, of which 50 per 
cent will accrue to you upon 
divorce. The secret is not to 
marry a stay-at-home partner, 
but one with a good income, 
one of the benefits of equality. 
— begnins, via FT.com

I wonder why anyone gets 
married. The tax advantage is 
worth about £350 a year — 

hardly worth it. You can share 
some liabilities, but not getting 
married is cheaper anyway. — 
Second Life Student, via 
FT.com

Rich People’s Problems: 
Should I cut back on my 
holiday spending?
James Max’s last paragraph 
summed it up perfectly: 
“making memories is 
priceless”. My spouse is a 
cancer survivor and she 
understands this fully. The 
memories of travel are far 
more important than material 
items which cannot be taken 

to the grave. Travel memories 
do go with you. — 
HuskerLance, via FT.com

I suspect that you can only 
truly relax in such an 
expensive hotel when you 
genuinely don’t have to think 
about the cost. — Red Dog, via 
FT.com

Y
You can comment on 
FT Money articles 
via email at 

money@ft.com or on Twitter 
at @ftmoney. Comments may 
be edited for length and 
clarity.

READERS WRITE

M ind the advice gap, 
says the UK regulator. 
This phrase represents 
the chasm between 
those who get financial 

advice and those who want it.
In the past two years only 11 per 

cent of adults in Great Britain paid for 
advice, according to new research 
from the Lang Cat consultancy. This 
suggests it is a big issue, with trust 
cited as the barrier blocking 3.12mn 
people from taking advice.

But could calling the problem an 
“advice gap” be a mistake? First, it 
makes financial firms care deeply 
about the boundary between advice, 
which has regulatory implications, 
and guidance, which doesn’t. The 
public doesn’t care about these 
semantics. People just want help.

The second, bigger problem, is that 
it puts firms under pressure to find 
ways to introduce more advice.

Most people simply don’t have 
enough money to qualify as a client of 
an independent financial adviser 
(IFA). Usually you need at least 
£250,000. But 37 per cent of the 
population have less than £25,000 in 
total wealth and assets, and 24 per 
cent have less than £10,000, says the 
Lang Cat. How to give these people 
advice is what gives regulators 
sleepless nights.

While the gap has always existed, it 
widened after the Retail Distribution 
Review, which 10 years ago reformed 
the way retail consumers were 
offered, paid for and received 
investment advice.

Everyone can see it is madness to 
charge someone with £30,000 sitting 
in the bank a fee of £2,000 for 
investment advice. Before RDR, this 
type of thing, or worse, happened due 
to hidden commissions and 
salespeople disguised as advisers. But 
today’s low-cost advice services with 
transparent charging structures have 
also struggled to sign up customers. 
The biggest shock was Vanguard 
closing its UK financial planning arm 
this year, less than two years after the 
service launched.

IFAs themselves aren’t going to fill 
the gap. The sector is profitable and 
advisers are not struggling to attract 

clients. And as Mike Barrett of 
consultants the Lang Cat points out: 
“Advisers are not paid to deliver 
social policy. They are running 
businesses.” Plus, many struggle to 
recruit more advisers — there simply 
aren’t enough people trained up the 
requisite qualifications.

We have seen multiple attempts in 
the past decade to close the gap using 
technology. Some experts even wrote 
papers with titles like “Will 
automated advice kill the traditional 
adviser?” But it didn’t happen. Yes, 
UK investors can access a long list of 
auto-invest robo-advisers, including 
Nutmeg, Wealthify, Moneybox and 
Moneyfarm, but these firms have had 
to navigate thorny issues such as 
failing to deliver returns, or failing to 
secure enough customers. They’ve 
only made baby steps in attracting 
the 89 per cent not taking advice.

As Amanda Mayes, director at 
Magus Wealth, says: “We’ve talked 
about the advice gap for 15 years now 
and nothing has been done about it.”

Enter the financial coaches, 
mentors and wellbeing experts. 
These people don’t give customers 
access to financial products, but 
instead help with thought processes, 
decision making and, ultimately, 
confidence. 

Some independent players have 
been operating for years, such as 
Wise Monkey Financial Coaching. 
Founded by Simonne Gnessen in 
2002 after she had worked as a fee-

based independent financial adviser 
for 10 years, the firm has also trained 
more than 170 people to become 
coaches, which it says meets a real, 
growing need. 

Financial coaching is an 
unregulated sector, but it’s growing 
fast, with Octopus Group announcing 
a £50mn investment last week in its 
Octopus Money coaching business. 
Meanwhile, we’re also seeing 
innovative solutions such as Claro 
Wellbeing offering accessible 
financial education to frontline and 
deskless workers over WhatsApp.

Other new firms offering financial 
coaching include Nudge, Otto 
Finance, Bippit, MyEva and Maji. But 
they mostly offer it through 
employers concerned about how 
financial worries impacting staff 
performance. In a cost of living crisis 
this is a big issue, with financial issues 
connected to mental health.

I think this momentum shows the 
advice gap itself is a misnomer. What 
we have instead is a confidence gap 
that these services are neatly filling.

Ruth Handcock, chief 
executive of Octopus Money, 
says: “Most people are 
thoroughly confused about 

finances. They feel stupid and like 
they are losing. There are lots of front 
doors to walk through, so most 
people don’t open them. Robo advice 
has tried to fill the gap. I think it failed 
because people aren’t confident 

enough to take the jump because they 
haven’t spoken to someone.”

Through the process of being asked 
insightful questions, financial 
coaching helps people develop a 
better relationship with money, feel 
calmer and more in control, and build 
habits that can help them achieve 
their financial goals. A coach can also 
tell you if you actually need advice or 
can do it by yourself.

The charges can be anything from 
£60 to £150 an hour, with some 
services requiring a minimum two-
hour session to sort a plan. But the 
problem is that pretty much anyone 
can advertise themselves as a 
financial coach. 

“Financial coach” is a bit of a Wild 
West on social media — I found 60 
financial coach accounts on 
Instagram and more on Twitter. But 
there are plenty of very loud warning 
bells ringing. “Being broke is 
economic, being poor is a disabling 
frame of mind,” is a less than 
inspiring quote by a top-trending 
financial coach on Twitter, while 
“crypto enthusiast” was another red 
flag. There are some terrible videos 
from charlatans posing as financial 
coaches on TikTok if you want to 
waste half an hour of your life.

Look for accreditation. The 
London Institute of Banking and 
Finance offers some, and is working 
with the likes of Octopus and Claro on 
training programmes that take about 
6-8 weeks.

You may prefer someone with 
more experience. Some former IFAs 
have turned to coaching in later life. 
Some are doing this as a way “giving 
back” to the less wealthy, after a long 
career serving the 1 per cent. The 
VouchedFor website is a good place to 
find one: it allows you to search for 
financial coaches in your area and 
highlights those who have qualified as 
IFAs. That way, you can find a 
financial coach who has already won 
their regulated stripes.

Moira O’Neill is a freelance money and 
investment writer. Twitter: 
@MoiraONeill, Instagram 
@MoiraOnMoney, email: 
moira.o’neill@ft.com

Financial 
coaching: 
bridging a 
gap or a new 
danger?

‘Financial coach’
is a bit of a Wild 
West on social 
media. There are 
plenty of very loud 
warning bells 
ringing

‘

Moira O’Neill
On financial 
education
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Publishers’ success adds doubt to AI forecast

Shares in Bloomsbury have come 
down from their record high in 
November. But they have still 
outperformed the FTSE All-Share 
index in the past 12 months. 

Publishers will doubtless sell 
plenty of books explaining how GAI 
will make them and practically 
everyone else redundant. Most 
readers will consume these in a form 
15th century printer Johannes 
Gutenberg would recognise.

WE Soda provides a shot in the 
arm for London

Another market fighting predictions 
of its demise is the London stock 
market. It received a boost this week 
when Turkey’s WE Soda announced 
plans to list there. 

The flotation of the world’s largest 
producer of natural soda ash would 
underpin the London market’s core 
commodity franchise. A mooted 
valuation of $7.5bn would be big 
enough to make a difference to a 
bourse that has been losing 
important companies. These include 
CRH, the world’s largest buildings 
materials group, which is ditching its 
London listing for New York. 

Soda ash is a low-value bulk 
commodity widely used in glass 
making and products such as
washing detergents. Turkey, where 
WE is based, has competitive 
advantages for production. The 
country has large reserves of trona 
ore. Soda ash can be made from this 
mineral with half the energy required 

ANALYSIS
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Well read: Print sales of books remain steady

FT graphic

Bloomsbury Publishing

Source: Nielsen BookData
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profits rose by a more muted 2 per 
cent to £18.1mn, with revenues up 12 
per cent to £166.7mn. 

Other threats are on the horizon, 
which may explain why shares in 
Bloomsbury trade on a forward price/
earnings ratio of about 15 times. This 
looks cheap compared with its five-
year average of 17 times. 

Publishers are among the 
industries threatened by generative 
AI (GAI). Bertelsmann boss Thomas 
Rabe is one of several chief executives 
who have tried to characterise GAI as 
more of an opportunity than a threat. 

A bit of both, perhaps? New 
technologies sometimes wipe out old 
ones — think petrol cars versus horse 
carriages — but often create a market 
segment. Online news coexists with 
print newspapers, for example.

for synthetic production. 
Turkish industrialist Turgay Ciner 

owns WE. He plans to sell a tenth of 
WE’s equity. His timing is opportune. 
Company earnings benefited from a 
boom in soda ash prices. This reflects 
soaring energy prices and pent up 
post-pandemic demand. Ebitda 
doubled last year to $838mn. 

The surge may be ending though. 
Construction demand is weakening 
and Inner Mongolia is adding to 
global supplies, according to 
Sebastian Bray of Berenberg. Chinese 
soda ash futures have fallen by two-
fifths since the start of this year.

Even assuming WE’s ebitda can hit 
a billion dollars this year, the 
suggested multiple of 7.5 times is still 
a substantial premium to peers. 
Belgium’s Solvay trades at just under 
five times. 

Growth potential and high margins 
help justify the gap. WE plans to 
double output by 2030 by adding US 
capacity. A promised dividend yield 
of almost 7 per cent this year is 
another plus factor.

Institutional investors should, 
however, challenge WE’s claims to be 
a supplier that can control the 
market. It is a point they should make 
in pricing negotiations. A decent 
debut for the shares would earn 
credit for both sides and encourage 
more foreign businesses to list.

A bsolutist predictions 
about the extinction — 
or dominance — of a 
product can persuade us 
to buy or sell a stock. But 

universally held views can also be 
wrong. This is worth remembering 
amid prophecies that generative 
artificial intelligence will take over 
the world.

Consider the success with which 
printed books have defied forecasts of 
their obsolescence. When Amazon 
launched its Kindle ereader in New 
York in 2007, publishers believed 
eBooks were the future. 

Yet more than 70 per cent of book 
sales in the UK last year by volume 
were print, according to Nielsen.

Publishers such as Bloomsbury, 
which sells the Harry Potter series, 
and Penguin Random House (PRH) 
have fought off other existential 
threats. These included streaming, 
smartphones and myriad 
distractions that were supposed to 
supersede reading habits.

Bloomsbury’s full-year results this 
week suggest the publishing industry 
is still putting up a good defence. The 
London-listed group posted record 
results. This was despite concerns 
that a reading revival triggered by 
pandemic lockdowns would fizzle 
out. Revenues and pre-tax profits 
both climbed 15 per cent to £264.1mn 
and £25.4mn in the 12 months ending 
February 28. 

German media group Bertelsmann, 
owner of PRH, said last month that 
the publishing house had a “strong” 
first quarter. It was helped by 4mn 
sales of Prince Harry’s headline-
grabbing autobiography Spare.

Publishers are adapting to survive. 
A once-fragmented industry 
continues to consolidate, even 
though PRH’s proposed $2.2bn 
takeover of rival Simon & Schuster 
collapsed last year following antitrust 
objections. Bloomsbury, while far 
smaller, has bought independent 
rivals such as Head of Zeus.

Bloomsbury is expanding its higher 
margin non-consumer division. This 
encompasses academic and 
professional publishing as well as a 
“digital resources” business. The 
latter creates online research portals 
in return for a subscription. 

Revenues at Bloomsbury Digital 
Resources rose 41 per cent last year, 
which drove sales at its non-
consumer business up 19 per cent to 
£97.4mn. Profits at the business 
increased 43 per cent to £13.1mn. 

At its core consumer division, 
Sarah J Maas is one of 
Bloomsbury’s top authors

Lex online
For notes on today’s 
stories go to FT.com/lex

My husband wants to mediate instead 
of going through a divorce court
process on the basis it will be quicker 
and cheaper. Are there disadvantages 
and is a mediation legally binding?

Lauren Evans, a partner and family 
mediator at Kingsley Napley, a law 
firm, says your options are not just 
limited to mediation or court. 

Negotiations via lawyers, collabo-
rative law and arbitration can offer 
private, less confrontational, quicker 
and cheaper ways of resolving issues. 
Many people find these a more posi-
tive experience than going to court.

Mediation can be quicker and 
cheaper, but it requires both of you to 
commit time and energy to the proc-
ess. The focus is on collaborative 
problem solving. The mediator will 
build a bespoke process. This could 
involve bringing professional advis-
ers into meetings, including company 
accountants, tax advisers, wealth 
managers and financial advisers. 

The aim is to reality-test options 
and consider financial projections so 
you can make informed decisions 
together. You could also bring your 
lawyer into the process, but that 
would add another layer of costs you 
could otherwise avoid.

In contrast, going to court can be a 
blunt (and expensive) instrument. 
The judge could impose an outcome 
that doesn’t work for either of you; 
and, if you don’t settle along the way, 
it can take well over a year to get a 
final decision. The English courts sys-
tem is in crisis and backlogs are huge. 

The family court is also becoming 
more transparent and risks exposing 
your family and personal informa-
tion to the public, while privacy is a 
huge benefit of mediation.

All discussions are without preju-
dice, which means you can’t be held 
to them later. The outcome is not 
legally binding though and is subject 
to each of you getting legal advice and 
converting it to a binding court order.

The main complaints I hear about 
mediation are about drift and delay. If 
you and your husband want a binding 
outcome as soon as possible, then you 
should consider arbitration. Often 
the extra cost of the arbitrator is out-
weighed by the benefit of you both 
being able to move on with your lives 
with certainty in a set timeframe.

The opinions in this column are 
intended for general information pur-
poses only and should not be used as a 
substitute for professional advice. The 
Financial Times Ltd and the authors are 
not responsible for any direct or indirect 
result arising from any reliance placed 
on replies, including any loss, and 
exclude liability to the full extent.
                                                 Lucy Warwick-Ching

Should I
agree to 
mediation for 
my divorce?

YOUR QUESTIONS
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hheenn CCll iivvee PPaaggee
ddeecciiddeedd ttoo sseemmii--
rreettiirree iinn 22001166,, hhee
tthhoouugghhtt iitt wwoouulldd bbee
aann ooppppoorrttrrrr uunnee ttiimmee ttoo

rreeaasssseessss hhiiss ffiiffff nnaanncceess aanndd ooppeenn iinnvveesstt--
mmeennttaannddppeennssiioonnaaccccoouunnttss..

AAffttffff eerr eexxtteennssiivvee rreesseeaarrcchh oonn eexxeeccuu--
ttiioonn--oonnllyy ppllaattffoorrmmss,, hhee oopptteedd ffoorr
FFiiddeelliittyytttt ..yyyy ““IItt wwaass nnoott jjuusstt ffeeffff eess ffooffff rr hhoolldd--
iinngg mmoonneeyy,,yyyy bbuutt tthhee cchhaarrggrr eess ffooffff rr ddrraawwaaaa --
iinnggddoowwnnaappeennssiioonn,, ttaakkaa iinnggmmoonneeyyoouutt
ooff IIssaass,,aammoonnggootthhtt eerrss,,””hheessaayyaaaa ss..

HHowoweveveerr,,rrrr aaffttffff eerr aa ffeeffff ww yyeeaarrss PPaaggee,,
wwhhoossee nnaammee hhaass bbeeeenn cchhaannggeedd aattaaaa hhiiss
rreeqquueesstt,, ffeeffff lltt tthhee lleevveell ooff sseerrvviiccee hhaadd
ddeecclliinneedd aanndd tthhee ppllaattffooffff rrmm’’ss cchhaarrggrr eess
wweerreennoolloonnggeerraassccoommppeettiittiivvee..

““MMiiddwwaayy tthhrroouugghh llaasstt yyeeaarr II
tthhoouugghhtt II’’mm ssppeennddiinngg aa lloott ooff ttiimmee
ddooiinngg tthhiiss bbuutt II wwaanntteedd ttoo ggoo oouutt aanndd
plplaay y aaaa tetennnnisis, , raraththerer  ththanan  swsweaeat t oovverer
wwhhiicchh ffuuffff nnddss ttoo bbuuyy aanndd tthhee ccoossttss ooff
ttrraaddiinngg,, tthhee ccoosstt ooff ssttaammpp dduuttyy ——
[[wwhhiicchh]]aarreeggrraadduuaallaa llyyccrreeeeppiinngguupp..””

PPaaggee,, wwhhoo iiss iinn hhiiss eeaarrllyy 6600ss aanndd
lliivveess iinn WWaarrwwiicckksshhiirree,, mmoovveedd ttoo
NNetetwweaealtlth,h,  a a loloww-f-feee e didiscscrretetioionanaryry
wweeaalltthh mmaannaaggeerr tthhaatt llaauunncchheedd iinn
20201616. . ThThe e sisitete  chcharargegess a a fefeee ofof  upup  toto
00..77 ppeerr cceenntt ttoo mmaannaaggee ccuussttoommeerrss’’
mmoonneeyy..yyyy WWiitthh ffuuffff nndd ffeeffff eess aanndd ttrraaddiinngg
ccoossttss,, NNeettwwtttt eeaalltthh eessttiimmaatteess tthhee ttoottaall
aannnnuuaallaaaa cchhaarrggrr ee iissaabbaa oouutt11ppeerrcceenntt..

TThhee iissssuuee ooff cchhaarrggeess hhaass ccoommee
uunnddeerr tthhee ssppoottlliigghhtt aass iinnffllffff aattiioonn aanndd
tthhtt eehhiigghhccoossttooff lliivviinnggccoonnttiinnuueettoobbiittee,,
ssppuurrrriinngg ccuussttoommeerrss ttoo sseeeekk bbeetttteerr
vvaalluuee ffoorr mmoonneeyy.. TThhee eessttaabblliisshheedd
ppllaattaaaa ffooffff rrmmss ffooffff rr ““ddoo--iitt--yyoouurrsseellff”” iinnvveess--
ttoorrss aarree bbeeiinngg cchhaalllleennggeedd bbyy aa tthhrroonngg
ooff nneeww ddiiggiittaalllyly ffooccuusseedd eennttrraannttss,,
wwhhiillee iinnccoommiinngg rreegguullaattiioonnss wwiillll
sshhoorrttllyy oobblliiggee aallll pprroovviiddeerrss ttoo sshhooww
tthheeyy aarree ppuuttttiinngg tthheeiirr ccuussttoommeerrss’’
nneeeeddss ffiiffff rrsstt,, iinncclluuddiinnggoonnffeeffff eess..

AAss ccoosstt pprreessssuurreess bbeeaarr ddoowwnn oonn
iinnvveessttoorrss,, tthhee ccoommpplleexxiittyytttt ooff ppllaattaaaa ffooffff rrmm
cchhaarrggrr eess,, wwhhiicchh rraannggee ffrrffff oomm ffllffff aattaaaa ffeeffff eess ttoo
ppeerrcceennttaaggaa eess ooff aa ppoorrttffooffff lliioo,, aanndd ffrrffff oomm
ttrraaddiinngg ccoossttss ttoo ffuunndd mmaannaaggeerr
eexxppeennsseess,, iiss lleeaaddiinngg mmaannyy ttoo rreeaapp--
pprraaiissee tthheeiirr cchhooiicceess.. BBuutt tthhee bbeesstt
ooppttiioonnffooffff rroonneettyytttt ppeeooff iinnvvnnnn eessttoorrmmaayyaaaa bbee
eexxppeennssiivvee ffoorr aannootthheerr.. FFTT MMoonneeyy
eexxpplloorreses tthhee ooppttiioonnss ffooffff rr ddoo--iitt--yyoouurr--
sseellff iinnvveessttoorrss aass wweellll aass tthhoossee llooookkiinngg
ffooffff rrhhaannddss-o-onnhheellppaattaaaa aa lloowwccoosstt..

SSccrruurrrr ttiitttt nnyynnnn oonnffeeffff eess

PPaaggaa ee,, aa ffooffff rrmmeerr eennggiinneeeerr,,rrrr iiss nnoott aalloonnee
iinn mmoovviinngg pprroovviiddeerrss aaffttffff eerr bbeeccoommiinngg
ddiissssaattaaaa iissffiiffff eedd wwiitthhtttt ffeeffff eess aanndd sseerrvvrrrr iiccee.. OOnnee
iinnvveessttoorr wwhhoo ccoonnttaacctteedd tthhee FFTT ssaaiidd
tthheeyy ffeeffff lltt iitt wwaass eexxppeennssiivvee ttoo bbuuyy aanndd
sseellll sshhaarreess oonn HHaarrggrr rreeaavvaaaa eess LLaannssddoowwnn’’ss
ppllaattffooffff rrmm,, wwhheerree iitt ccoossttss uupp ttoo ££1111..9955
ppeerr ddeeaall,, wwhhiillee aannootthheerr ssaaiidd tthheeiirr ffeeffff eess
ggeenneerraallaa llyywweerree““ttoooohhiigghh””..

OOtthheerrss ssaaiidd tthheeyy hhaadd mmoovveedd ttoo nneeww

ddiiggiittaall aappppss ssuucchh aass PPlluumm,, wwhhiicchh ooffffffff eeffff rr
aa f faaffff sstt s seerrvviiccee w wiitthh llooww f feeffff eess.. A A l laarrggee
rraannggee ooff ssiitteess ooffffffff eeffff rr iinnvveessttmmeenntt aanndd
ppeennssiioonn pprroodduuccttss,, ffrrffff oomm bbaannkkss ssuucchh aass
HHaalliiffaaffff xx ttoo mmoobbiillee aappppss tthhaatt pprroovviiddee
““rroobboo””aaddvviiccee,, ssuucchhaassMMoonneeyyffaaffff rrmm..

NNeeww rreegguullaattiioonn ccaalllleedd ccoonnssuummeerr
dduuttyytttt tthhaattaaaa ccoommeess iinnttoo ffooffff rrccee aattaaaa tthhee eenndd
ooff JJuullyy wwiillll iinntteennssiiffyyffff tthhtt ee ffooffff ccuuss oonn ppllaattaaaa --
ffooffff rrmm ccoossttss aanndd sseerrvviicceess,, aass ffiiffff nnaanncciiaall
ccoommppaanniieess wwiillll hhaavvaaaa ee ttoo pprroovvee ttoo tthhee
FFiinnaanncciiaall CCoonndduucctt AAuutthhoorriittyy tthheeyy
pprroovviiddee aa ggoooodd oouuttccoommee ffooffff rr tthheeiirr ccuuss--
ttoommeerrss.. AA sswwaatthh ooff nneeww aapppp--bbaasseedd
aaccccoouunnttss hhaass aallssoo ppuutt pprreessssuurree oonn
ccoossttss,, wwiitthh ssoommee ssuucchh aass FFrreeeettrraaddee

aanndd eeTToorroo ooffffffff eeffff rriinngg ccoommmmiissssiioonn--ffrrffff eeee
ttrraaddiinngg.. UUSS ffiiffff rrmm VVaanngguuaarrdd,, wwhhiicchh
eenntteerreedd tthhee UUKK iinn 22001177,,7777 bbyyppaasssseess tthhee
ppllaattaaaa ffooffff rrmmss bbyy aalllloowwiinngg iinnddiivviidduuaallss ttoo
ppuurrcchhaassee iittss llooww--ccoosstt ffuuffff nnddss ddiirreeccttllyy
ffrrffff oommiittssssiittee.. IItthhaassnnoowwaammaasssseeddmmoorree
tthhtt aann550000,,000000UUKKccuussttoommeerrss..

““TThhee vviieeww wwee ggeenneerraallllyy ttaakkee wwhheenn
iitt ccoommeses ttoo iinnvvesesttiinngg iiss tthhee oonnllyy cceerr--
ttaaiinnttyytttt iiss cchhaarrggrr eess,, ssoo yyoouu wwaanntt ttoo kkeeeepp
aa cclloossee eeyyee oonn tthhiiss,,”” ssaayyaaaa ss JJaammeess DDaalleeyy,,yyyy
ffoouunnddeerr ooff ccoonnssuummeerr ssiittee FFaaiirreerr
FFiinnaannccee.. ““WWhhiicchh ppllaattffooffff rrmm iiss bbeesstt?? IItt
ddeeppeennddss oonn ssiizzee ooff tthhee ppoorrttffoolliioo,,
wwhhiicchh aasssseettss yyoouu wwaanntt ttoo bbee iinnvveesstteedd
iinn,,aannddhhoowwffrrffff eeqquueennttlltt yyyyoouuttrraaddee..””

CChhrriiss BBrreeddiinn,, ccoonnssuullttaanntt aatt tthhee
LLaanngg CCaatt,, ssaayyaaaa ss:: ““EEvveerryy ppllaattffooffff rrmm wwiillll
fefeelel  sosomeme  sosortrt  ofof  fefeee prpreessssururee gigivvenen
tthhtt eewwiiddeerrmmaarrkkeekkkk ttccoonnddiittiioonnss..””

FFrraaccttiioonnaall ddiiffffffff eeffff rreenncceess iinn aannnnuuaall
ppoorrttffooffff lliioo cchhaarrggrr eess mmiigghhtt sseeeemm ttrriivviiaall
bbuutt tthhee ccoommppoouunnddiinngg eeffffeecctt ccaann
mmeeaann ssuubbssttaannttiiaall aammoouunnttss hhaannddeedd ttoo
aa pprroovviiddeerr oovveerr tthhee lloonngg tteerrmm.. NNoott aallll
ddiiffffffff eeffff rreenncceess aarree ttiinnyy:: aaccccoorrddiinngg ttoo tthhee
LLaanngg CCaattaaaa ,, tthhee aannnnuuaall ccoosstt ooff iinnvveessttiinngg
££55,,000000 iinn aann IIssaa rraannggee ffrrffff oomm ££88 wwiitthh
VVaaVVVV nngguuaarrdd ttoo ££116600 wwiitthh iiWWeeWWWW bb.. WWiitthh aa
££550000,,000000 iinnvveessttmmeenntt,, tthheeyy aarree ££6600
wwiitthh HHaalliiffaaxx SShhaarree DDeeaalliinngg aanndd
££11,,775500wwiitthhtt HHaarrggrr rreeaavvaaaa eessLLaannssddoowwnn..

MMaakkiinngg lliikkee--ffooffff rr--lliikkee ccoommppaarriissoonnss
bbeettwwtttt eeeenn ppllaattaaaa ffooffff rrmmss iiss ddiiffffffff iiffff ccuulltt dduuee ttoo
tthheeiirr wwiiddeellyy vvaarryyiinngg cchhaarrggrr iinngg ssttrruucc--
ttuurreess.. HHaarrggrr rreeaavvaaaa eess LLaannssddoowwnn aanndd AAJJAA

BBeellll,, ttwwtttt oo ooff tthhtttt ee llaarrggrr eesstt eexxeeccuuttiioonn--oonnllyy
ssiitteses,, lleevvyy aa peperrcceennttaaggaa ee ffeeeeffff oonn aa ccuuss--
ttoommeerr’’ss ttoottaall aasssseettss ffooffff rr uussiinngg tthheeiirr
ppllaattaaaa ffooffff rrmmss.. FFoorr HHaarrggrr rreeaavvaaaa eess,, tthhiiss ffeeffff ee iiss
uupp ttoo 00..4455 ppeerr cceenntt aa yyeeaarr..rrrr FFoorr AAJJAA BBeellll,,
iitt iiss 00..2255 ppeerr cceenntt.. HHaarrggrreeaavveess
rreecceennttllyy rreedduucceedd tthhiiss cchhaarrggrr ee ffooffff rr cceerr--
ttaaiinn pprroodduuccttss:: iittss LLiiffeeffff ttiimmee IIssaa nnowow
iinnccuurrss aa 00..2255 peperr cceenntt ffeeeeffff aanndd JJuunniioorr
IIssaass aarree ffrrffff eeee.. AAJJAA BBeellll aallssoo rreemmoovveedd iittss
ppllaattffooffff rrmm cchhaarrggrr ee ffooffff rr ccuussttoommeerrss wwiitthh
mmoorreetthhtt aann££550000,,00000000..

InInteteraracctitivve e InInvveeststoror, , rrrr ththe e sesecocondnd--
llaarrggeesstt ppllaattffoorrmm bbyy aasssseettss uunnddeerr
mmaannaaggaa eemmeenntt,, cchhaarrggrr eessaa ffiiffff xxeeddaaccccoouunntt
ffeeffff ee iinnsstteeaadd,, wwhhiicchh vvaarriieess ffrrffff oomm ££44..9999
ttoo££1199..9999aammoonntthhtttt ..

““WWeeWWWW sseeee mmoorree ffiiffff xxeedd--ffeeffff ee pprroovviiddeerrss
nnooww,,ww”” ssaayyaaaa ss HHoollllyy MMaacckkaayyaaaa ,,yyyy ffooffff uunnddeerr ooff
ccoonnssuummeerr ssiittee BBoorriinnggMMoonneeyy.. ““IInntteerr--
aaccttiivvee IInnvveessttoorr iiss tthhee mmoosstt nnoottaabbllee,,
wwiitthh mmaannyy ssmmaalllleerr ddiissrruuppttoorrss hhaavvaaaa iinngg
aattaaaa lleeaassttaanneelleemmeennttooffaa ffiiffff xxeeddffeeffff ee..””

CCoossttsstttt ooff ttrrtttt aaddaaaa iinnggnn

TTrraaddiinngg ffeeffff eess hhaavvaaaa ee ccoommee uunnddeerr pprreess--
ssuurree.. TThhee rriissee ooff aapppp--bbaasseedd aaccccoouunnttss
aanndd aa ssuurrggrr ee iinn ttrraaddiinngg dduurriinngg tthhtttt ee ppaann--
ddeemmiicc,, aass mmaannyy ppeeooppllee aaccccuummuullaattaaaa eedd
ssaavvaaaa iinnggss tthhrroouugghh lloocckkddoowwnn,, bbrroouugghhtt
tthhtt eesseecchhaarrggrr eess iinnttooffooffff ccuuss..

HHaarrggrreeaavvaaaa eess LLaannssddoowwnn,, ffooffff rr eexxaamm--
ppllee,, rreecceennttllyy rreemmoovveedd tthhee cchhaarrggee ttoo
iinnvveesstt iinn sshhaarreess,, iinnvveessttmmeenntt ttrruussttss
aanndd EETTFFss.. ““OOvveerr ttiimmee,, tthhee ccoosstt ooff

Can you cut the 
cost of using 
investment 
platforms?

CCoommppeettiittiioonn  hhaass  lleedd  ttoo  lloowweerr  pprriicceess  —— bbuutt  wwhhaatt  
mmaayy  aaaa bbee  cchheeaappeerr  ffoorr  oonnee  iinnvveessttoorr ccoouulldd  bbee  mmoorree  
eexxppeennssiivvee  ffoorr  aannootthheerr,,  rr wwrriitteess  EEmmmmaa  DDuunnkklleeyy
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iinnvveessttiinngg hhaass ffaaffff lllleenn aanndd wwiillll ccoonnttiinnuuee
ttoo ffaaffff llll,, nnoott lleeaasstt aass ssccaallee aanndd tteecchhnnooll--
ooggyy wwoorrkk ttoo iimmpprroovvee pprriicciinngg eeffffii--
cciieennccyy,,yyyy ”” ssaayyss DDaannnnyy CCooxx aatt HHaarr--
ggrreeaavvaaaa eessLLaannssddoowwnn..

AAJJAA BBeellll hhaass ccuutt sseevveerraall cchhaarrggeess,,
iinncclluuddiinngg tthhoossee rreellaattaaaa iinngg ttoo ttrraaddiinngg iinn
iinntteerrnnaattaaaa iioonnaall sshhaarreess aanndd ffooffff rreeiiggnn ccuurr--
rreennccyy ffuuffff nnddss.. TThhee ffooffff rreeiiggnn eexxcchhaannggee
chcharargege  onon  a a £6£6,,000000 ininvveeststmemennt t hahass
ccoommeeddoowwnnffrrffff oomm££6600ttoo££4455..

IInntteerraaccttiivvee IInnvveessttoorr rreemmoovveedd ffeeffff eess
ffooffff rr rreegguullaarr iinnvveessttiinngg iinn ffuuffff nnddss,, EETTFFss,,
iinnvveessttmmeenntt ttrruussttss aanndd UUKK FFTTSSEE 335500
sshhaarreess iinn eeaarrllyy 22002200.. ““SSiinnccee iinnttrroodduucc--
iinngg ffrrffff eeee rreegguullaarr iinnvveessttiinngg,, wwee hhaavvaaaa ee
sseeeenn tthhee nnuummbbeerr ooff ppeeooppllee iinnvveessttiinngg
mmoonntthhllyy ddoouubbllee,,”” ssaayyaaaa ss JJeemmmmaa JJaacckk--
ssoonn aatt IInntteerraaccttiivvee IInnvvesesttoorr.. TThhee ssiittee
ccuutt ddeeaalliinngg cchhaarrggrr eess bbyy 2255 ppeerr cceenntt ffooffff rr
UUKK aanndd UUSS ttrraaddeess,, tthhoouugghh iitt aallssoo lliimm--
iitteeddffrrffff eeeettrraaddeess ttoooonneeaammoonntthhtt ..

CCeerrttaaiinn ffeeffff eess,, ssuucchh aass tthhoossee ffooffff rr lleeaavvaaaa --
iinngg aa ssiittee oorr iinnaaccttiivviittyytttt ,,yyyy wwiillll pprroobbaabbllyy
ccoommeeuunnddeerr pprreessssuurreewwhheenn ccoonnssuummeerr
dduuttyytttt rruulleess kkiicckk iinn,, DDaalleeyy ssaayyaaaa ss.. AAJJAA BBeellll
rreemmoovveedd eexxiitt ffeeeess llaasstt yyeeaarr,,rr bbuutt aa
nnuummbbeerr ooff ootthheerr ppllaattffooffff rrmmss,, ssuucchh aass

‘W‘Whihichch  plplatatfoformrm  isis  bebestst? ? ItIt  
dedepependnds s onon  sisizeze  ofof  ththe e 
poportrtfofolilio,o,  whwhicichh asassesetsts  yoyou u 
wawantnt  toto  bebe  ininveveststeded  inin,, anandd
hohow w frfreqequeuentntlyly  yoyouu trtradade’e’
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Low flat fees ‘I just want to hold 
stocks for income, I don’t trade much’

Richard from Chichester opted to shiftff
his investments from Barclays Smart
Investor and the stockbroker Thesis to
iWeb, a low-cost share dealing
platform owned by Lloyds Banking
Group. This was ultimately because of
iWeb’s low,w flat fees, which are much
more cost-effective for larger pots.

“Barclays charges 0.1. per cent a year
for holding shares, which is not much if
you have a small investment,t but for
£500,000 it’s a lot — you’re paying
£500 for nothing,” he says. “Paying out
£500 a year for something which is of
no value irks me more than insuring
my car.rr My wife is with Hargreaves
Lansdown and her fees [for holding
shares] are capped at £45 a year.rr”

Richard, who is retired and asked for
his full name to be withheld, invests in
shares for the dividend payouts. “I just
wanted to hold stocks for the income.
I’m not trading much. I didn’t need
investment advice. I hold big FTSE

stocks paying 3 or 4 per cent a year.rr”
Aftff er researching the execution-

only platform market,t Richard felt
iWeb was one of the best options in
terms of fees and service. “There is no
annual charge. Buying and selling
shares is quick and cheap, and they
remit dividends promptly,yy” he said.

He added that there was a £100
account opening fee, although noted
the absence of an annual platform
charge made iWeb very attractive.

“A“ lthough I rarely buy and sell, fees
per trade are only £5 compared with
£9.999. 5 at AJ Bell and £11.9. 5 for
Hargreaves Lansdown. They remit
dividends within a few days, unlike
Hargreaves Lansdown and AJ Bell
which only remit them monthly.yy And
the process to transfer my money
worked fine for me.”

Unlike many other sites, iWeb also
provides access to exchanges across
the US and Europe.

3-year returns
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Source: Refinitiv
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More choice, lower cost ‘Why I don’t 
rely on platforms’ investment advice’

Vishal Natekar decided to move to
Interactive Investor,rr a UK investment
platform, on the basis of its
transparent and low-cost flat fees.

He held a pension with Legal &
General as well as VaVV nguard, but
opted to transfer most of these
savings pots a few weeks ago.

“Interactive Investor charges a flat
fee but also offeried a bonus payment
to join, so I thought,t why not?” says
Natekar,rr who works in the finance and
technology sector.rr

Another reason for shiftff ing to
Interactive Investor,rr he says, was its
broader range of investments.

“I liked that Interactive Investor
offers a global VaVV nguard index tracker,rr
for example, which wasn’t available at
L&G. I also wanted a bond index
tracker.rr Again, L&G didn’t have the
product I wanted. I wanted a short-
term bond fund.”

For stocks and shares trading
outside the tax-efficient wrapper of a
self-invested personal pension (Sipp),
Natekar,rr pictured, opted for US firm
Interactive Brokers. “It gives access to

a lot of markets, it’s very cheap, but it
doesn’t offer a Sipp wrapper,rr” he says.

Natekar,rr who lives in London, says
he does not tend to rely on investment
guidance offered by various platforms,
largely because he believes there is
not enough data on the funds’
performance.

“I’d’ like to see past performance on
active funds. I’d’ prefer something that
backs a whole market,t like index
trackers. There are a few stocks I like,
but the trading charges are quite high
for Interactive Investor,rr” he added.

An experienced investor,rr Natekar
says he had searched the market for
other sites, but preferred the flat-fee
model offered by Interactive Investor.rr
“Based on my portfolio size, it works
out cheaper,rr” he says.

He prefers tracker funds to
individual stocks and shares, as this
way he is able to gain exposure to a
wider market and is less exposed to
any individual company performance.

“Tracker funds are cheap and
diversified,” he says. “A“ nd most active
funds can’t beat the index.”

HHSSBBCC,, CChhaarrlleess SSttaannlleeyy,,yyyy SShhaarree AActctiivvee,,
aanndd PPiilllliinngg && CCoo,, ssttiillll lleevvyy tthheemm.. PPiillll--
iinngg,, ffooffff rr iinnssttaannccee,, cchhaarrggrr eess££2244ffooffff rreeaacchh
ssttoocckkoorr ffuuffff nnddttoobbeettrraannssffeeffff rrrreeddoouutt..

““WWiitthh ccoonnssuummeerr dduuttyy ccoommiinngg iinn
JJuullyy,,yyyy eevveerryyrrrr ffiiffff nnaanncciiaall sseerrvvrrrr iicceess ffiiffff rrmm hhaass
ttoo pprroovvee tthheeyy aarree ddeelliivveerriinngg ggoooodd ccuuss--
ttoommeerr oouuttccoommeess,, wwhhiicchh iinncclluuddeess
pprroovviinngg tthheeyy ooffffffff eeffff rr ffaaffff iirr vvaalluuee,,”” ssaayyss
DDaalleeyy..yyyy ““SSoo iitt’’ss ggooiinngg ttoo bbee hhaarrdd ttoo jjuuss--
ttiiffyyffff cchhaarrggiinngg aa llaarrggee aammoouunntt ooff
mmoonneeyy oonn aabbiiggggeerrppoorrttrrrr ffooffff lliioo tthhtt rroouugghh aa
ppeerrcceennttaaggaa eeffeeffff ee..””

CChhaarraaaa ggrr eegggg ssccoommeeddoowwoooo nnwwww

SSoommee ooff tthhee llaarrggeesstt ssiitteess hhaavvee
twtweaeakkeed d ththeieirr chcharargeges s ahaheaeadd ofof  ththee
nneewwrruulleess ttaakkaa iinnggeeffffffff eeffff cctt..

““TThhee pprriinncciipplleess ooff ttrreeaattaaaa iinngg ccuussttoomm--
ererss fafairirllyy sisitsts  cocomfmfoortrtababllyy wiwithth  ouourr
ffaaffff iirr,,rr ttrraannssppaarreenntt,, mmoonntthhllyy sseerrvviiccee
ppllaann,, iinnppoouunnddssaannddppeennccee,,””ssaayyaaaa ss JJaacckk--
ssoonnaattaaaa IInntteerraaccttiivveeIInnvvnnnn eessttoorr..rrrr

AAccccoorrddiinngg ttoo aa rreecceenntt ssuurrvvrrrr eeyy iitt ccaarr--
rriieedd oouutt,, iinnvvoollvviinngg 11,,000000 UUKK iinnvveess--
ttoorrss,, mmoorree tthhaann ttwwtttt oo--tthhiirrddss pprreeffeeffff rrrreedd
aa ffllffff aattaaaa ssuubbssccrriippttiioonn ffeeffff ee oovveerr aa ppeerrcceenntt--
aaggaa ee ffeeffff ee,, cciittiinngg rreeaassoonnss ssuucchh aass ffaaffff iirrnneessss
aanndd ttrraannssppaarreennccyy..yyyy JJaacckkssoonn ssaayyaaaa ss ffllffff aatt
cchhaarrggrr eses ““aarree peperrffececffff tt ffooffff rr pepeooppllee wwhhoo
wwaanntt ttoo hhaavvaaaa ee aa ggrreeaatteerr ddeeggrreeee ooff pprree--
ddiiccttaabbaa iilliittyytttt aabbaa oouutt tthhtt eeffeeffff eess tthhtt eeyywwiillllppaayyaaaa
aanndd ttrraannssppaarreennccyy aarroouunndd tthheeiirr
mmoonntthhtt llyyccoossttss””..

TThhee aaddvveenntt ooff llooww--ccoosstt ddiissccrreettiioonn--

ttoo aaddvviissee oonn ssiimmppllee iinnvveessttmmeennttss
wwiitthhiinn IIssaass.. TThhiiss ccoommeess aaffttffff eerr iitt ffooffff uunndd
tthhaatt aabobouutt 44..22mmnn pepeooppllee hhaavvaaaa ee mmoorree
tthhtttt aann££1100,,000000jjuusstt ssiitttttttt iinngg iinnccaasshh..

HHaarrggrreeaavvaaaa eess aaiimmss ttoo pprroovviiddee llooww--
ccoosstt ffiiffff nnaanncciiaall aaddvviiccee ttoo ssaavvaaaa eerrss wwhhoo ddoo
nnoott hhaavvee eennoouugghh mmoonneeyy ffoorr ffuullll--
bblloowwnn aaddvviiccee.. TThhee nneeww aaddvviiccee sseerrvvrrrr iiccee
wwiillll rreessuulltt iinn aa iinnddiivviidduuaall rreeccoommmmeenn--
ddaattiioonn,, wwhhiillee iittss ““aauuggmmeenntteedd gguuiidd--
aannccee”” iinncclluuddeess ““nnuuddggeess”” oorr nnoottiiffiiffff ccaa--
ttiioonnss ttoo ccuussttoommeerrss’’ pphhoonneess wwhhiicchh
pprroommpptt tthheemm ttoo iinnvveesstt,, oorr hhoolldd mmoorree
ccaasshhiinnaarraaiinnyy-d-daayyaaaa ffuuffff nndd,, ffooffff rreexxaammppllee..

TThhee ddeevveellooppmmeenntt,, tthhoouugghh,,
pprroommpptteedd aa bbaacckkllaasshh ffrrffff oomm tthhee ssiittee’’ss
llaarrggeesstt iinnvveessttoorr aanndd ccoo--ffoouunnddeerr
PPeetteerr HHaarrggrreeaavvaaaa eess,, wwhhoo ttoolldd tthhee FFTT
iinn JaJannuuaarryy tthhaatt aauuttoommaatteedd aadvdviiccee
ddiidd nnoott ttaakkee pprrooppeerr aaccccoouunntt ooff hhooww
mmuucchh rriisskk ccuussttoommeerrss wwaanntteedd aanndd
ccoouulldd lleeaadd tthheemm iinnttoo tthhee wwrroonngg
iinnvvnnnn eessttmmeennttss..

NNeeww aaddvviiccee sseerrvviicceess aarree lliikkeellyy ttoo
ffaaffff ccee tthhee ssaammee ttyytttt ppee ooff ffeeffff ee pprreessssuurree aass
sseellff--ffff ddiirreecctteedd ppllaattaaaa ffooffff rrmmss,, aass mmoorree nneeww
eennttrraannttss eenntteerr tthhee mmaarrkkeett.. WWiitthh llooww--
ffeeffff ee ddiissccrreettiioonnaarryyrrrr ffuuffff nndd mmaannaaggaa eerrss aallssoo
eenntteerriinngg tthhee ffrrffff aayy,,yyyy eexxeeccuuttiioonn--oonnllyy
ppllaattaaaa ffooffff rrmmss wwiillll hhaavvaaaa ee ttoo wwoorrkk hhaarrddeerr ttoo
jjuussttiiffyyffff tthhtttt eepprriicceeooff tthhtt eeiirrsseerrvvrrrr iicceess..

OOtthheerrwwiissee,, mmoorree ccuussttoommeerrss lliikkee
CClliivvee PPaaggaa ee mmaayyaaaa sswwaapp eexxeeccuuttiioonn--oonnllyy
aaccccoouunnttss ffoorr cchheeaapp ddiiggiittaall wweeaalltthh
mmaannaaggaa eerrss,, ssaavvaaaa iinngg mmoonneeyy aanndd lleeaavvaaaa iinngg
ttiimmeettoossppeennddoonntthhtt eetteennnniissccoouurrttrrrr ..

aarryyrrrr wweeaalltthh mmaannaaggaa eerrss,, wwhhoo iinnvveesstt aanndd
hahandndlele  cucuststomomererss’’ momoneneyy,,yyyy hahass alalsoso
rraaiisseedd qquueessttiioonnss ooff vvaalluuee ffooffff rr DDIIYY eexxee--
ccuuttiioonn-o-onnllyyppllaattaaaa ffooffff rrmmss..

TThheebbuullkkooffHHaarrggrr rreeaavvaaaa eessLLaannssddoowwnn’’ss
bbuussiinneessss iiss eexxeeccuuttiioonn--oonnllyy,,yyyy tthhoouugghh iitt
pprroovviiddeess gguuiiddaannccee ttoo ccuussttoommeerrss iinn
tthhee ffooffff rrmm ooff rreesseeaarrcchh aanndd aa lliisstt ooff rreecc--
omommemendndeedd fufundndss. . HaHargrgrreaeavvaaaa ees s alalsoso
hhaass aa ssmmaallll nnuummbbeerr ooff ““rreessttrriicctteedd””
ffiiffff nnaanncciiaall aaddvviisseerrss,, mmeeaanniinngg tthheeyy ccaann
oonnllyyrreeccoommmmeennddcceerrttrrrr aaiinnpprroodduuccttss..

HHoowweevveerr,,rrrr rreegguullaattaaaa oorryyrrrr cchhaannggeess ccoouulldd
mmaakkee ffiiffff nnaanncciiaall aaddvviiccee mmoorree aacccceessssii--
bbllee.. FFoorr eexxaammppllee,, tthhee FFCCAA iiss ccoonnssuulltt--
iinngg oonn mmaakkiinngg iitt eeaassiieerr ffooffff rr ccoommppaanniieess
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Joanna Jensen, 52, created family 
skincare brand Childs Farm in 2011, 
while trying to soothe her daughters’ 
skin problems. Starting out from her 
Hampshire farmhouse, she built a 
successful business in the baby and 
child skincare market. Turnover 
went from £305,000 in 2011 to 
£17mn in 2021. Today, the Basing-
stoke company employs 35 staff. 

The company’s baby moisturiser — 
a key product — took off in 2016 when 
a mother talked on social media 
about its fast-acting effects. In 2017, a 
bottle was being sold every 20 sec-
onds in the UK.

The entrepreneur who has sur-
vived divorce, major abdominal sur-
gery and cervical cancer, sold just shy 
of 92 per cent of Childs Farm in 
March 2022 to consumer goods 
group PZ Cussons for £36.8mn. She 
retains a stake of just over 8 per cent. 
Interview by Nathalie Graham.

Did you think you would get to 
where you are?
At school I thought I would become 
an actress. I loved singing and musi-
cal theatre, but my mother consid-
ered a stage career risky. With hind-
sight I am not surprised where I am 
— I was a precocious, determined, 
conscientious child. I wasn’t afraid of 
running a business when I set up my 
interior design venture at 21. 

After I had Bella [who suffered 
from eczema], I saw there were no 
natural products for sensitive skin. I 
had always been interested in skin-
care and conscious of which natural 
origin ingredients were suitable for 
young skin. I did my research at the 
kitchen table. I read enormous 
amounts of background material on 
ingredients and experimented 
myself, creating creams and lotions.

Was your first £1mn a major 
milestone?
It happened in 2018, but I didn’t real-
ise until I saw the year-end accounts 
in November. It was all a bit of a blur. 
We were so caught up in the pande-
monium surrounding a social media 
post going viral that everyone was 
working flat out. Every moment was 
spent trying to source bottles, pumps 
and labels at breakneck speed, 
because we had to manage a 145 per 
cent increase in sales.

Which was the greater challenge, 
Brexit, or the pandemic?
Covid affected us much more than 
Brexit. Apart from Ireland, our inter-
national distribution was outside the 
eurozone, mainly Australia and the 
Middle East.

We made sure that Ireland ordered 
stock before Brexit. If you have food 
with a sell-by-date within three days, 

Brexit has been painful for getting 
your products into Ireland. We have 
much more time. With cosmetics the 
shelf life is 36 months.

The pandemic hit our UK manu-
facturing sites because we were a pri-
ority business. When the factory 
staff got ill with Covid, whole pro-
duction lines were shut down.

The manufacturer had to factor in 
delays due to lack of staff, so lead 
times went from six to 16 weeks. We 
faced enormous challenges with our 
supply chain. Sometimes you had 
stock and sometimes your stock pro-
duction was let down at the last 
minute. Nothing ran smoothly. 

How have you coped with 
soaring energy costs?
When Russia invaded Ukraine, our 
energy and logistics costs went up 
dramatically. We managed previous 
price rises throughout Covid, but this 
eroded our margins. In February 
2022 we had to increase our recom-
mended retail price from £4 to £4.50 
across the range for a 250ml bottle.

Was it a problem recruiting staff 
before the sale?
It is always difficult in small and 
medium-sized businesses (SMEs). 
Though many candidates wanted to 
work from home, I think when you 
join an SME you need to be around 
the people you are working with for 
the best results. It was hardest to 
recruit marketing staff because they 
wanted to be based in London.

What did you have to sacrifice to 
start the business? 
The biggest sacrifice was losing time 
with my children, who were two and 

four years old. I had to spend most of 
my disposable income on childcare 
while I researched the baby and child 
personal care market. I was also run-
ning the farmhouse as a bed-and-
breakfast and renting out a big barn 
as a wedding venue. Until last year I 
worked at a very intense level.

What was your best preparation 
for business?
It was watching and learning from 
my grandparents, who ran a hugely 
successful antiques business in 
Hampshire. They lived and breathed 
it. They were Regency specialists and 
sold furniture to America. The shop 
was always open, and a hive of activ-
ity. I would often talk to the restorer 
on site and go to auctions.

What is your basic business 
philosophy?
First, turnover, turnover, turnover. If 
you don’t have turnover, you have no 
business. Second, know your con-
sumer. You have to know that what 
you are creating is what they want. 
You need to think like your con-
sumer and be your consumer. This 
was not difficult for me, as I had two 
little ones with irritated skin.

What was the toughest period of 
your career?
I would say 2014, when I lost my 
home through divorce, and I lost a 
venture capital investor four days 
before they were due to sign. This 
meant I missed out on £3mn of 
growth capital. A few months later I 
had major abdominal surgery to 
remove a 2kg tumour. Though in 
great pain, I had to carry on. I 
remember creating shareholders’ 

agreements from my hospital bed.

Do you believe in leaving 
everything to your family?
I believe everyone should make their 
own way in life, otherwise you don’t 
know the value of money or the 
value of effort. I feel strongly about 
funding further education because I 
don’t want my children to start their 
careers with debt. 

Will you carry on till you drop?
No. When I sold to PZ Cussons in 
March 2022, I agreed I would retain a 
small stake in the business until June 
2025, when I will be 55. Though I am 
committed to Childs Farm, I shall 
work out what I want to do over the 
next two years. It will include non-
executive director roles, supporting 
female-founded businesses.

I was looking for private equity 
investment to expand the business. 
When PZ Cussons expressed an 
interest to buy, it made an awful lot 
of sense. At the time I sold I had 25 
shareholders, two of them signifi-
cant, but I had the largest single 
shareholding. The sale has left me in 
a position where the chronic finan-
cial worry of the past 12 years is over.

Cussons is focused on expanding 
Childs Farm internationally.

Have you made any pension 
provision?
Absolutely I have. I was an early 
adopter of paying into a private pen-
sion, at 21, and I did it throughout my 
career. I am glad I contributed so 
much, because it allowed me to lend 
the business 50 per cent of my fund 
when I needed capital. 

This was through a Small Self-
Administered Scheme, a type of
pension available for limited compa-
nies or partnerships. As a company 
director you have full discretion on 
how you invest your personal pen-
sion fund, either in your own busi-
ness or commercial property. I don’t 
think a lot of people are aware of
this. My lifetime pension allowance, 
at just over £1mn, was maximised
by 2021. 

Do you believe in giving 
something back to the 
community?
I have always worked closely with 
the Riding for the Disabled Associa-
tion, and in 2019 Childs Farm gave a 
substantial amount of money 
towards building their new head 
office in Worcestershire. I also sup-
port Paralympics GB, and own half a 
paralympics dressage horse with the 
rider Natasha Baker OBE. I have 
always adored horses and riding. I 
first sat in the saddle as a toddler as 
my mother was a show judge.

My First Million
Joanna Jensen, founder of Childs Farm

Skin-deep success led to a £36mn sale

Joanna Jensen: ‘Covid affected us 
much more than Brexit’ 

Charlie Bibby/FT

Born: May 14 1970, near Bury St 
Edmunds.

Education: 1986-88: Canford School, 
Dorset. 

Career: Age 18-21: Negotiator at 
lettings agent.

Age 21-25: Ran interior design 
company for London investment 
properties 

1994-98: Account manager for 
Asian Equities business W I Carr, 
Hong Kong

1998-2006: Investment banking 
roles with Paribas, and later UBS, in 
London

2008: Birth of Bella with atopic 
eczema 

2011: Launched Childs Farm online, 
then independent retailers

2014: Nationwide distribution with 
Boots and Waitrose.

Lives: Near Basingstoke with 
daughters Mimi, 17, and Bella, 14, and 
Jonathan Patrick, her partner.
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OPINION

S hares in oil and gas group 
Serica Energy are down 21 
per cent this year due to a 
windfall tax, anti-oil 
sentiment and Labour’s 

pledges to halt new North Sea drilling 
licences. This makes the contrarian in 
me twitch with anticipation.

Until we have built the necessary 
renewable energy infrastructure, we 
need gas. I would rather it came from 
the North Sea, where Serica is 
focused, and this has been a good 
share for us over the long term. 

It is easy for a contrarian investor to 
resemble the pub bore who always 
takes issue with the consensus and is 
surprised to have no friends. 
However, all the great investors have 
had a contrarian streak. Buying 
shares no one else wants is how large 
fortunes can be made (and lost, too, 
unfortunately). 

I have been a contrarian investor at 
different times and to different 
degrees for much of my career, which 
now covers nearly 40 years. So what 
have I learned and how does it apply 
to today’s markets? 

Contrarian investing is 
counterintuitive. Learn to 
understand when your irrational 
instincts are screaming at you and 
deflecting you from a shrewd 
investment decision.

Following the herd is just one of our 
cognitive biases. Others include loss 
aversion. We tend to hate our losses 
twice as much as we enjoy our 
successes — so look for asymmetric 
risk, where the potential upside is 
many times greater than the 
downside. Confirmation bias leads us 
to interpret information that 
supports our beliefs. Actively look for 
evidence that might instead counter 
your thesis. 

Biases can be magnified in a crowd. 
The truth is that things are rarely as 
good — or as bad — as you are told, so 
resist the temptation to buy 
spontaneously when you feel the urge 
to move with or against what John 
Maynard Keynes called the “animal 
spirits” of the market. A contrarian 
position can be justified only if it is 

built on thorough research, based on 
a company’s intrinsic value. 

Take Serica, which we’ve added to 
on weakness. Heavy capital spending 
has improved the productivity and 
longevity of its wells and is leading to 
substantial profits and dividend 
payouts. At the end of last year it had 
£432mn of cash on its balance sheet. 
The current market cap is £817mn 
You can’t buy without looking 
properly at the numbers.

Just because most successful 
investments tend to be contrarian 
does not mean all contrarian 
investments will be successful. The 
problem is that we can never be sure 
which will pay off. 

In 1988, after a period of near-
suicidal expansion and acquisitions, 
retailer Next was on the brink of 
bankruptcy. Its legendary boss, 
George Davies, was sacked. Its shares 
fell to 7p. The purchase of the Grattan 
catalogue had nearly killed the 
business; the launch of the Next 
Directory revived it. 

By November 2021 the shares had 
risen to over £80. Near-death 
experiences can bring discipline and 
renewed corporate focus. At 7p a 
share the shrewd investor could not 
have been sure of success but might 
have considered the odds in their 
favour and the risk asymmetric. It 
still required some luck.

The contrarian investor lives on a 

diet of disappointments, with the 
compensation of the occasional 
major success. You need a tough skin. 
And being prepared to fail means 
diversifying — so if you fail you are 
not punished. This is why I run 
portfolios with a hundred stocks. 

It is not just the crowd you need to 
be wary of — company managements 
also demand a healthy dose of 
scepticism. When things go wrong in 
a business and debts are rising, 
company managers can be inclined to 
underplay the problems, thinking 
(let’s be generous) this is in the 
company’s best interests. It probably 
is not and it is certainly not in yours.

T
he most obvious 
contrarian call today is the 
UK market itself, which is 
trading at a substantial 
discount to other global 

markets. The UK’s problems are well 
known — from poor productivity to 
bewildering political changes of 
direction. But problems continually 
articulated are problems priced in. 

Smaller UK companies are on the 
lowest valuations. A generation of 
new businesses with disciplined and 
innovative management teams are 
emerging, like the tech-driven ad 
business, Next Fifteen. If they can 
survive in this environment they will 
thrive when the tide turns. 

Some sectors look particularly 

attractive now. Retailing is a geared 
activity. There are often large, fixed 
costs — rents, rates, wages and stock. 
But the marginal cost of sales 
thereafter falls fast. 

In slowdowns, as a result, retailers 
are more vulnerable than companies 
that can cut costs easily. The retailers 
I have been buying over the past year 
are Marks and Spencer and Halfords. 
I believe both are improving 
companies whose progress is being 
partially hidden by the economic 
climate. 

A contrarian looks beyond current 
problems that seem all-consuming. 
Housebuilders’ shares currently 
trade at a considerable discount to 
the book cost of the land these 
companies own. Higher mortgage 
rates are impacting affordability, so 
builders are cutting back on 
construction — which means falling 
profits. 

But land is a scarce asset in the UK, 
and quality housing is in short supply. 
Over time, as they have in the past, 
good housebuilders will trade on 
premiums to their asset values, 
reflecting these long-term realities. 
Cyclical sectors like housebuilding 
can be good for contrarian investors. 
Buy when profits are down and 
remember to sell when these 
companies are trading strongly. 

Finally, a note on timing. Keynes’s 
spectacular bets on commodities and 
currencies cost him two fortunes 
before he learned his famous lesson: 
“Markets can stay irrational longer 
than you can stay solvent.” The best 
time to be a contrarian is when the 
last exasperated shareholder has left 
the register. You cannot time this to 
perfection, but buying when it hurts 
most helps. 

Buying smaller UK companies 
hurts now. In truth, it has hurt for 
some time. But experience and 
rational thinking tell me the brave 
will be rewarded. One day that 
bounce will come.

James Henderson is co-manager of the 
Henderson Opportunities Trust and the 
Lowland Investment Company

Contrarian 
investors 
learn to 
ignore their 
instincts

Over time, as in 
the past, good 
housebuilders will 
trade on premiums 
to their asset 
values, reflecting 
these long-term 
realities

‘

James Henderson
On investing

The City regulator is poised to force 
data providers to reveal how they 
assess companies’ sustainability rat-
ings, following calls for transparency 
and fears of potential conflicts of 
interest.

Data from the multibillion-dollar 
sustainability ratings industry is 
increasingly used to determine 
whether a company is added to a
popular green fund or benchmark.

A few large groups such as MSCI 
and Sustainalytics, both based in the 

We won’t wait for a crisis to act on ESG ratings, says FCA
US, dominate the business of ESG rat-
ings, though smaller players are shak-
ing up the sector with technology 
including artificial intelligence.

While the global giants that score 
companies on climate and govern-
ance risk have so far been left to their 
own devices, the UK is preparing to 
crack down on how these data provid-
ers operate. 

“We’re not waiting for a crisis,” 
Sacha Sadan, head of environmental, 
social and governance issues at the 
UK’s Financial Conduct Authority, 
told the FT. The industry has “grown 
up very fast . . . it’s a very big part of 
the investment chain now”.

The FCA will draw on other regula-
tors’ experience of imposing tighter 

regulations on credit rating agencies 
after the 2008 financial crash, when 
they were accused of underestimat-
ing risks linked with subprime mort-
gages. One of these credit rating agen-
cies, Moody’s, is co-chairing the FCA’s 
working group on ESG ratings.

“It’s not that hard, because we’ve 
had it with credit ratings,” Sadan said. 
Areas of focus include conflicts of 
interest, market concentration and 
whether companies should get a 
“right to reply” if inaccurate data is 
used about them to build a rating.

Providers of ESG data have been 
accused of lacking internal firewalls 
clearly separating analysis, sales and 
consultancy teams. The fear is that 
analysts paid to assess a company’s 

climate performance, for example, 
could be more lenient if their col-
leagues also need the company’s help 
to hit a sales target. There is also con-
fusion about the way ratings are 
designed, as methodologies are con-
sidered proprietary information. 

Another question is how to manage 
potential conflicts of interest within 
data providers. One answer could be 
to separate companies’ consulting 
and ESG rating arms, “a bit like an 
audit firm now has to split the advi-
sory and the consulting”, Sadan said. 

The UK’s big accounting firms have 
been told to split into separate busi-
ness units by next summer, to reduce 
conflicts of interest between consult-
ing arms, which advise clients and 

their audit divisions, which are sup-
posed to give independent assurance 
over the information they disclose.

The code of conduct for data and 
ratings providers devised by the FCA 
will initially be voluntary. But the 
government is weighing whether the 
FCA should have formal regulatory 
oversight of ESG data companies.

MSCI said it would support a code 
of conduct promoting best practice 
and “protects the independence of 
rating and methodologies”. Arthur 
Carabia, ESG policy research director 
at Sustainalytics, said he hoped regu-
lation and a code of conduct would 
allow innovation, greater coverage 
and higher investor confidence.
Kenza Bryan

This article is from 
Moral Money, an FT 
newsletter. FT.com/
moral-money
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BBaannkkiinngg hhaass bbeeeenn oonnee ooff tthhee mmoorree vvoollaattiillee sseeccttoorrss
tthhiiss yyeeaarr ssoo ffaarr..rrrr FFoorrttuunnaatteellyy,,yyyy tthhee UUKK’’ss bbaannkkss,, aallrreeaaddyy
rreessccuueedd bbyy ttaaxxppaayyeerrss iinn 22000088 aanndd rreessttrruuccttuurreedd,,
hhaavvee pprroovveedd ttoo bbee mmaaddee ooff sstteerrnneerr ssttuuffff..ffff

TThheerreeffoorree,, tthhee ttiimmiinngg ooff aa nnoottaabbllee wwaavvee ooff
ddiirreeccttoorrss’’ sshhaarree ssaalleess aatt NNaattWWeeWWWW sstt ppoosseess ssoommee
iinntteerreessttiinngg qquueessttiioonnss,, rreellaatteedd bbootthh ttoo tthhee sseenniioorriittyy
ooff tthhoossee ddooiinngg tthhee sseelllliinngg aanndd tthhee ssiizzee ooff tthhee
ddiissppoossaallss..

TThhee bbiiggggeesstt aanndd mmoosstt nnoottaabbllee sseelllleerr wwaass cchhiieeff

ffiinnaanncciiaall ooffffiicceerr KKaattiiee MMuurrrraayy,,yyyy wwhhoo ssoolldd 660044,,885533
sshhaarreess aatt aann aavveerraaggee ooff 2277447777 pp aa ppiieeccee —— nneettttiinngg iinn
tthhee rreeggiioonn ooff ££11..6666mmnn..

SShhee wwaass ffoolllloowweedd aa ddaayy llaatteerr bbyy tthhee ccoommppaannyy’’ss
iinnvveessttmmeenntt bbaannkk hheeaadd,, RRoobbeerrtt BBeeggbbiiee,, wwhhoo ssoolldd
110000,,000000 aatt tthhee lloowweerr pprriiccee ooff 227700pp.. TThhee cchhiieeff
eexxeeccuuttiivvee ooff ccoommmmeerrcciiaall && iinnssttiittuuttiioonnaall,, JJoohhnn--PPaauull
TThhwwaaiittee,, wwaass aannootthheerr nnoottaabbllee sseelllleerr wwiitthh 8800,,000000
sshhaarreess ooffffllooaaddeedd aatt 227700pp.. JJuulliiaaiiii nn HHooffmmffff aannnn,,nn
IInnvveevvvv ssttootttt rrssrrrr ’’ CChhrroorrrr nniiccllee

Highlights from this week’s issue

TTeeTTTT nn--ppiinn bboowwlliinngg wwaass aa bbiigg hhiitt
wwhheenn ppaannddeemmiicc rreessttrriiccttiioonnss wweerree
lliiffttffff eedd.. WWiitthh cchheeaapp,, ffaammiillyy--ffrriieennddllyy
ooffffeerriinnggss,, tthhee lliikkeess ooff HHoollllyywwoooodd
BBoowwll aanndd TTeeTTTT nn EEnntteerrttaaiinnmmeenntt
eennjjooyyeedd aa ssuurrggee iinn ppooppuullaarriittyy iinn
22002211 aanndd 22002222,, wwhhiicchh ttrraannssllaatteedd
iinnttoo bbuummppeerr pprrooffiittss.. TThhee
qquueessttiioonn ffoorr iinnvveessttoorrss wwaass
wwhheetthheerr tthhiiss ggrroowwtthh wwaass
ssuussttaaiinnaabbllee,, oorr wwhheetthheerr ddeemmaanndd
wwoouulldd wwaannee aass tthhee mmeemmoorryy ooff
lloocckkddoowwnn rreettrreeaatteedd..

SSoo ffaarr,,rrrr ssoo ggoooodd:: rreevveennuuee aatt
HHoollllyywwoooodd BBoowwll iinnccrreeaasseedd bbyy 1100
ppeerr cceenntt iinn tthhee ffiirrsstt hhaallff ooff 22002233
ttoo ££111100mmnn.. IItt’’ss iimmppoorrttaanntt ttoo nnoottee
tthhaatt hhoossppiittaalliittyy bbuussiinneesssseess ppaaiidd
aa lloowweerr rraattee ooff VVAAVVVV TTAAAA bbeettwweeeenn JJuullyy
22002200 aanndd MMaarrcchh 22002222,, aass ppaarrtt ooff
tthhee ggoovveerrnnmmeenntt’’ss CCoovviidd ssuuppppoorrtt

ppaacckkaaggee.. TThhiiss mmeeaannss tthhaatt
HHoollllyywwoooodd BBoowwll’’ss 22002222 ffiigguurreess

eerree uunnuussuuaallllyy hhiigghh.. WWhheenn tthhee
AATTAAAA bbeenneeffiitt iiss ssttrriippppeedd oouutt,,tt

yyeeaarr--oonn--yyeeaarr ggrroowwtthh ffoorr 22002233 iiss
eevveenn mmoorree iimmpprreessssiivvee aatt 2211 ppeerr
cceenntt..

OOrrggaanniicc ssaalleess ggrroowwtthh wwaass
sslloowweerr aatt 33..55 ppeerr cceenntt.. AAggaaiinnsstt
ttoouugghh ccoommppaarraattoorrss,, hhoowweevveerr,,rrrr
tthhee ggrroouupp ssttiillll mmaannaaggeedd ttoo
iinnccrreeaassee ggaammee vvoolluummeess bbyy 00..66
ppeerr cceenntt aanndd bboooosstt ssppeenndd--ppeerr--
ggaammee bbyy 22..88 ppeerr cceenntt..
MMaannaaggeemmeenntt hhaass bbeeeenn rreelluuccttaanntt
ttoo rraaiissee pprriicceess ttoooo mmuucchh,,
tthhoouugghh,, ssttrreessssiinngg tthhaatt iitt ssttiillll
ooffffeerrss tthhee ““bbeesstt vvaalluuee ffoorr mmoonneeyy
pprroodduucctt ooff aallll tthhee bbrraannddeedd UUKK
bboowwlliinngg ooppeerraattoorrss””,, wwiitthh aa ffaammiillyy
ooff ffoouurr aabbllee ttoo bboowwll aatt ppeeaakk
ttiimmeess ffoorr lleessss tthhaann ££2255..

TThhee ssiittuuaattiioonn iiss bbrriigghhtteerr wwhheenn
tthhee iimmppaacctt ooff tthhee VVAAVVVV TTAAAA rreedduuccttiioonn
iiss rreemmoovveedd.. MMeeaannwwhhiillee,, tthhee
ggrroouupp iiss mmaakkiinngg ggoooodd hheeaaddwwaayy
wwiitthh iittss eexxppaannssiioonn ssttrraatteeggyy:: 22002233
wwiillll bbee aa ““rreeccoorrdd yyeeaarr ooff
iinnvveessttmmeenntt iinn tthhee eessttaattee”” aanndd iitt
iiss oonn ttrraacckk ttoo ooppeenn aatt lleeaasstt tthhrreeee
nneeww vveennuueess.. JJeemmmmaa SSlliinnggoo

Travel & leisure

Hollywood 
Bowl (BOWL)
Demand is still high at the 
ten-pin bowling leisure 
company — but margins are 
under pressure

SSoouutthh WWeesstt WWaatteerr oowwnneerr
PPeennnnoonn hhaass sseeeenn iittss pprrooffiittss ffaallll
ssiiggnniiffiiccaannttllyy iinn tthhee 1122 mmoonntthhss
eennddiinngg MMaarrcchh 3311,, aass ppoowweerr aanndd
ootthheerr ooppeerraattiinngg ccoossttss cclliimmbbeedd aatt
tthhee ssaammee ttiimmee aass aa ddrroouugghhtt hhiitt
DDoorrsseett aanndd CCoorrnnwwaallll.. PPeennnnoonn
aallssoo rruunnss BBrriissttooll WWaatteerr..rrrr

IIttss uunnddeerrllyyiinngg pprrooffiitt bbeeffoorree
ttaaxx ffeellll 8888 ppeerr cceenntt ttoo ££1177mmnn,,
wwiitthh iittss nneett iinntteerreesstt cchhaarrggee aallssoo
ttaakkiinngg aa cchhuunnkk oouutt ooff eeaarrnniinnggss..

LLiikkee ootthheerrss iinn tthhee wwaatteerr
sseeccttoorr,,rrrr PPeennnnoonn hhaass aallssoo ffllaaggggeedd
mmuucchh ggrreeaatteerr pprreessssuurree ttoo ccuurrbb
iittss dduummppiinngg ooff sseewwaaggee aanndd
wwaasstteewwaatteerr..rrrr CCaappiittaall ssppeennddiinngg
wwaass llaarrggeellyy ffooccuusseedd oonn ““wwaatteerr
rreessoouurrcceess iinnvveessttmmeennttss””,,
hhoowweevveerr,,rrrr iinn rreessppoonnssee ttoo vveerryy

ooww ssttoorraaggee lleevveellss aaffttffff eerr tthhee ddrryy
ssuummmmeerr..rrrr OOvveerraallll ssppeennddiinngg
lliimmbbeedd bbyy hhaallff ttoo ££335588mmnn,,
nndd tthhee ccoommppaannyy aaiimmss ttoo

ssppeenndd ££775500mmnn oovveerr tthhee nneexxtt
ttwwoo yyeeaarrss..

OOnn ttoopp ooff tthhee pprreessssuurree ttoo ssttoopp
sseewwaaggee aanndd wwaasstteewwaatteerr
rreelleeaasseess,, tthhee ffooccuuss hhaass aallssoo
iinnccrreeaasseedd oonn lleeaakkss iinn tthhee wwaatteerr
nneettwwoorrkkss.. OOffwwffff aatt hhaass aallssoo
ssppeecciiffiiccaallllyy ooppeenneedd aann
iinnvveessttiiggaattiioonn iinnttoo PPeennnnoonn’’ss
rreeppoorrttiinngg ooff ““ooppeerraattiioonnaall
ppeerrffoorrmmaannccee ddaattaa rreellaattiinngg ttoo
lleeaakkaaggee aanndd ppeerr ccaappiittaa
ccoonnssuummppttiioonn”” ffoorr tthhee 22002222
ffiinnaanncciiaall yyeeaarr..rrrr

PPeennnnoonn hhaass iinnccrreeaasseedd iittss
ddiivviiddeenndd 1111 ppeerr cceenntt iinn lliinnee wwiitthh
iittss iinnffllaattiioonn--pplluuss--22 ppeerr cceenntt
ppoolliiccyy..yyyy IIttss rreettuurrnn oonn rreegguullaatteedd
eeqquuiittyy,,yyyy tthhee mmeeaassuurree bbyy wwhhiicchh
uuttiilliittiieess mmeeaassuurree tthheeiirr uussee ooff
ccaappiittaall,, wwaass 1100..55 ppeerr cceenntt,,tt uupp
ffrroomm 88..99.. ppeerr cceenntt.. UUnniitteedd
UUttiilliittiieess,, wwhhiicchh rruunnss wwaatteerr
mmoonnooppoolliieess iinn tthhee nnoorrtthh--wweesstt,,tt
mmaannaaggeedd aa jjuummpp ooff 33..33
ppeerrcceennttaaggee ppooiinnttss iinn tthhee ssaammee
ppeerriioodd..AAlleexxeeee HHaaHHHH mmeerr

Utilities

Pennon 
(PNN)
Water companies are under 
pressure to improve 
infrastructure as leaky pipes 
and sewage dumping come 
under the spotlight

hhee mmaarrkkeett lliikkeedd wwhhaatt iitt ssaaww iinn
ccoonnvveenniieennccee ffoooodd mmaannuuffaaccttuurreerr
GGrreeeennccoorree’’ss rreessuullttss,, wwiitthh sshhaarreess
mmaarrkkeedd uupp bbyy 77 ppeerr cceenntt iinn eeaarrllyy
ttrraaddiinngg oonn rreessuullttss ddaayy..yyyy

AA cchhuunnkkyy rreevveennuuee uupplliiffttffff wwaass
ddrriivveenn bbyy pprriiccee iinnccrreeaasseess aass tthhee
ccoommppaannyy ssoouugghhtt ttoo rreeccoovveerr
hhiigghheerr ccoossttss,, iinn wwhhaatt rreemmaaiinnss aann
eelleevvaatteedd aanndd vvoollaattiillee ffoooodd pprriiccee
eennvviirroonnmmeenntt.. LLaasstt wweeeekk,, tthhee
OOffffiiccee ffoorr NNaattiioonnaall SSttaattiissttiiccss
ccoonnffiirrmmeedd tthhaatt aannnnuuaall UUKK ffoooodd
aanndd nnoonn--aallccoohhoolliicc ddrriinnkkss iinnffllaattiioonn
wwaass 1199..999911.. ppeerr cceenntt iinn AApprriill..

FFoooodd--ttoo--ggoo aanndd ootthheerr
ccoonnvveenniieennccee ssaalleess rroossee bbyy 1155..66
ppeerr cceenntt aanndd 2288..55 ppeerr cceenntt
rreessppeeccttiivveellyy iinn tthhee hhaallff oonn tthhee
bbaacckk ooff pprriicciinngg aaccttiioonn.. TThheerree
wwaass ppoossiittiivvee nneewwss oonn vvoolluummeess,,

ttoooo,, wwiitthh mmaannuuffaaccttuurreedd vvoolluummeess
uupp bbyy 55 ppeerr cceenntt..

BBuutt ttoopp--lliinnee ggrroowwtthh ccoouulldd nnoott
ttoopp hhiigghheerr ccoossttss ttiippppiinngg

GGrreeeennccoorree iinnttoo tthhee rreedd.. FFiinnaannccee
ccoossttss rroossee bbyy ££44mmnn aass hhiigghheerr
iinntteerreesstt rraatteess iinnccrreeaasseedd tthhee ccoosstt
ooff ddeebbtt,,tt aanndd ooppeerraattiinngg pprrooffiitt
hhaallvveedd ttoo ££33..66mmnn oonn tthhee bbaacckk ooff
wwhhaatt mmaannaaggeemmeenntt rreeffeerrrreedd ttoo aass
““ssiiggnniiffiiccaanntt”” ccoosstt iinnffllaattiioonn,,
aalltthhoouugghh tthhee bbooaarrdd iiss bbuulllliisshh
aabboouutt ccoosstt rreeccoovveerryy iinn tthhee
sseeccoonndd hhaallff..ffff AAddjjuusstteedd ooppeerraattiinngg
mmaarrggiinn ffeellll bbyy 9900 bbaassiiss ppooiinnttss ttoo
11..33 ppeerr cceenntt..

EEllsseewwhheerree,, tthhee lleevveerraaggee
rraattiioo ffeellll ffrroomm 22..11.. ttoo 11..99.. ttiimmeess aanndd
aann aaddddiittiioonnaall ££1100mmnn sshhaarree
bbuuyybbaacckk pprrooggrraammmmee wwaass
aannnnoouunncceedd..

GGrreeeennccoorree sshhoouulldd bbeenneeffiitt aass
ccoommmmooddiittyy pprriicceess eeaassee.. TThhee
sshhaarreess ttrraaddee aatt aa nnoottaabbllee
ddiissccoouunntt ttoo tthhee ffiivvee--yyeeaarr
aavveerraaggee,, aatt eeiigghhtt ttiimmeess ffoorrwwaarrdd
eeaarrnniinnggss ccoommppaarreedd wwiitthh aa
hhiissttoorriicc rraattiinngg ooff 1122 ttiimmeess
aaccccoorrddiinngg ttoo tthhee FFaaccttSSeett--
ccoommppiilleedd ccoonnsseennssuuss..
CChhrriirrrr ssiiii ttootttt pphheerr AAkkeekkkk rrssrrrr

Food processing

Greencore 
(GNC)
There are positive signs 
with sales, with volume
growth posted in a challenging 
food market
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Account Notice Deposit AER% Int
paid

NO NOTICE up to £100

NO NOTICE £5,000

NO NOTICE £10,000

NO NOTICE £50,000

NO NOTICE £100,000

UP TO 90 DAYS NOTICE £1,000

UP TO 90 DAYS NOTICE £5,000

UP TO 90 DAYS NOTICE £10,000

UP TO 90 DAYS NOTICE £50,000

UP TO 90 DAYS NOTICE £100,000

MONTHLY INTEREST UP TO £5,000

MONTHLY INTEREST £5,000

MONTHLY INTEREST £10,000

MONTHLY INTEREST £50,000

OFFSHORE ACCOUNTS £10,000

ACCOUNTS WITH INTRODUCTORY BONUS

% change
1 Jun 1 mth 3 mth 1 yr 5 yrs

Account Notice Deposit Transfer
In

AER% Int
paid

Cash ISAs

Fixed-Rate Cash ISAs

Ranking Income pa
Aged 55 single life

Aged 60 single life

Aged 65 single life

Male 60 / Wife 57 joint life

Male 65 / Wife 62 joint life

Rate MaxLTV Fee ERC period

Short Term Fixed Rates

Longer Term Fixed Rates

Remortgages

First Time Buyers (variable unless shown)

Discounted Variable Rates

Flexible Variable Rates

Buy-to-Let Variable Rates

Buy-to-Let Fixed Rates

PIBs & Former PIBs Coupon Issue price Minimum Price Yield Yield
(Gross) % (p) (£) (p) (gross %) (if called)

DATABANK
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DATABANK

TIDM Name Coupon Mat Price Wk Chng Yield Gross Period
Date RedYld

Company Type Amount Pay date

Company Type Date

Company NAV EPS DPS
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The fund prices quoted on these pages are supplied by 

the operator of the relevant fund. 

Details of funds published on these pages, including 

prices, are for the purpose of information only and should 

only be used as a guide. The Financial Times Limited 

makes no representation as to their accuracy or 

completeness and they should not be relied upon when 

making an investment decision. 

The sale of interests in the funds listed on these pages 

may, in certain jurisdictions, be restricted by law and the 

funds will not necessarily be available to persons in all 

jurisdictions in which the publication circulates. Persons 

in any doubt should take appropriate professional advice. 

Data collated by Morningstar. Telephone + 44 (0)20 

3194 1455. For other queries reader.enquiries@ft.com. 

The fund prices published in this edition along with 

additional information are also available on the Financial 

Times website, www.ft.com/funds. 

The funds published on these pages are grouped 

together by fund management company. 

Prices are in pence unless otherwise indicated. The 

change, if shown, is the change on the previously quoted 

figure (not all funds update prices daily). Those 

designated $ with no prefix refer to US dollars. Yield 

percentage figures (in Tuesday to Saturday papers) allow 

for buying expenses. Prices of certain older insurance 

linked plans might be subject to capital gains tax on sales. 

Guide to pricing of Authorised Investment Funds 

(compiled with the assistance of the IMA. The Investment 

Management Association, 65 Kingsway, London WC2B 

6TD. Tel: +44 (0)20 7831 0898.) 

OEIC: Open-Ended Investment Company. Similar to a 

unit trust but using a company rather than a trust 

structure. 

Share Classes: Separate classes of share are denoted 

by a letter or number after the name of the fund. 

Different classes are issued to reflect a different currency, 

charging structure or type of holder. 

Buying price: Also called offer price. The price at which 

units in a unit trust are bought by investors. Includes 

manager’s initial charge. 

Selling price: Also called bid price. The price at which 

units in a unit trust are sold by investors. 

Single price: Based on a mid-market valuation of the 

underlying investments. The buying and selling price for 

shares of an OEIC and units of a single priced unit trust 

are the same.  

Exit Charges: The letter E denotes that an exit charge 

may be made when you sell units, contact the manager/

operator for full details. 

Time: Some funds give information about the timing of 

price quotes. The time shown alongside the fund 

manager’s/operator’s name is the valuation point for their 

unit trusts/OEICs, unless another time is indicated by the 

symbol alongside the individual unit trust/OEIC name. 

The symbols are as follows: � 0001 to 1100 hours; ♦ 

1101 to 1400 hours; ▲1401 to 1700 hours; # 1701 to 

midnight. Daily dealing prices are set on the basis of the 

valuation point, a short period of time may elapse before 

prices become available. 

Historic pricing: The letter H denotes that the 

managers/operators will normally deal on the price set at 

the most recent valuation. The prices shown are the 

latest available before publication and may not be the 

current dealing levels because of an intervening portfolio 

revaluation or a switch to a forward pricing basis. 

The managers/operators must deal at a forward price 

on request, and may move to forward pricing at any time. 

Forward pricing: The letter F denotes that that 

managers/operators deal at the price to be set at the next 

valuation. 

Investors can be given no definite price in advance of 

the purchase or sale being carried out. The prices 

appearing in the newspaper are the most recent provided 

by the managers/operators. 

Scheme particulars, prospectus, key features and 

reports: The most recent particulars and documents may 

be obtained free of charge from fund managers/

operators. 

* Indicates funds which do not price on Fridays.

Charges for this advertising service are based on the 

number of lines published and the classification of the fund. 

Please contact data@ft.com or call 

+44 (0)20 7873 3132 for further information. 

Guide to data

MANAGED FUNDS SERVICE
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O K readers. We’ve been 
together for six months 
now and if any of you 
still have your money in 
an active fund — you 

know, where you actually let portfolio 
managers choose things all on their 
own — I haven’t done my job. 

There is no excuse for it. Actually, 
there’s one. If your manager says: “I 
am privy to inside information and 
am willing to go to jail to make you 
rich,” then of course you pretend not 
to hear and stay invested.

Otherwise, let’s remind ourselves 
of active management’s diabolical 
record. My favourite place to start is 
the annual persistence scorecard by 
S&P Dow Jones Indices. It not only 
dismisses stock pickers, but also the 
industry of ranking them.

The latest report for 2022 came out 
last month. As usual, it showed that 
the majority of US large-cap 
managers trailed the S&P 500, this 
despite an unusually wide spread of 
returns between sectors and between 
stocks, which should have made it 
easier to outperform.

Plenty of managers beat the index, 
sure. But was it skill or luck? If the 
former, you would expect persistent 
outperformance. The good ones 
would keep winning year after year. 
Alas, this was not the case. It never is.

Take whatever period or category 
you wish. For example, of the 
managers in the top quartile two 
years ago, none was in the top quartile 
for the next two years. Even of those 
in the top half in 2020, only 5 per cent 
could stay there.

How about small-caps? Those 
managers always boast of the chief 
executives on speed dial or how many 
company visits they do. Again, only a 
third of them were among the top 50 
per cent of managers in the past five 
years having achieved it in the 
previous five.

This lack of persistence is across 
regions and asset classes. I remember 
as a consultant reaching the same 
conclusion for an asset management 

client who was buying a rival. Don’t 
overpay for the hot funds, we advised 
— they will soon fade.

Yet how many of us are sold 
products based on quartile 
performance? The whole ranking 
system is nonsense. Worse, it is 
usually the case that a majority of 
funds on offer are trailing their 
benchmarks anyway.

For example, looking at global 
equity managers for the past 10 years 
(long after I was one, ahem), only 380 
of them out of the 1,000 monitored by 
Refinitiv Lipper beat their respective 
indices in any year on average.

And exactly like asking a 1,000-
person crowd to flip a coin and for 
everyone who gets heads each time to 
sit down, guess the number of 
managers who outperformed in 
every year for the past decade? Just 
one. It was random, in other words.

Even over rolling five-year periods, 
a timeframe one would think allows 
for style biases and mistakes to be 
rectified, only 260 managers could 
outperform their benchmarks on 
average. Over the whole ten years 
barely 200 could.

Spookily, almost exactly the same 

proportion of the 331 global bond 
managers also tracked by Refinitiv 
Lipper beat their indices over five and 
10 years. 

Hopeless, the lot of them. And good 
luck picking the winners in advance. 
Especially as your adviser would have 
pushed you into a top-quartile fund — 
the exact opposite of what you should 
have done.

R
emember also these 
numbers flatter due to 
survivorship bias. They 
only include funds that 
were launched since

2013 and still active on April 23 this 
year. Hundreds of truly dreadful 
funds would have vanished over the 
period — mostly due to poor 
performance.

No wonder index products 
continue to gobble active ones for 
breakfast. After growing at 15 per 
cent annually for more than a decade 
— three times faster than traditional 
funds — ETF assets in Europe and 
America reached $7tn at the end of 
last year.

But active management isn’t only 
about individual shares and bonds. 

All investing requires choice. I’m 
being illogical, therefore — if not a 
complete hypocrite. How come I 
spurn everything but index funds but 
happily make my own allocation 
decisions between asset classes and 
regions?

It’s impossible to defend, frankly. 
But at least I am reinforcing the case 
against active management with my 
returns. Only a few weeks ago my 
portfolio was worth £460,000. Now 
it’s back to £449,000 — just 1 per cent 
above where it was when I wrote my 
second column in November.

No, it doesn’t make me feel any 
better that the average hedge fund is 
also flat over the past 12 months, 
according to Preqin data. Nor that all 
the faffing I had to do to move my 
pensions into a self-invested personal 
pension (Sipp) kept me in cash too 
long.

In fairness, the portfolio is mostly 
performing how I expected it to. Since 
the end of March I’ve made an 
enjoyable 7 per cent gain from the 
European bank punt and my new 
S&P 500 fund is up 5 per cent over the 
same period. 

Meanwhile, it’s always nice to front-
run Warren Buffett. Trouble is I’ve 
owned Japanese equities for so long 
that the 20 per cent rally since 
December merely feels owed to me. I 
was also pleased with my contrarian 
punt on UK stocks until recently. Now 
the FTSE 100 has popped into the red 
again for the year.

As for the Treasury and inflation-
protected bond funds, sure, they are 
both down since I bought them two 
months ago. But they are doing their 
job. The former moves in the opposite 
direction to my US shares and the 
latter provides a hedge in case 
inflation goes mental.

As for those bloody Asian stocks — 
the bane of my life — that’s our topic 
for next time.

The author is a former portfolio 
manager. Email: stuart.kirk@ft.com; 
Twitter: @stuartkirk__

Active 
management 
is a sham — 
no wonder 
my returns 
are suspect

Stuart Kirk
Skin in the game

I’ve owned 
Japanese equities 
for so long that 
the 20 per cent 
rally since 
December merely 
feels owed to me

‘
Weighting (%)Assets under management (£)

Vanguard FTSE 100 ETF
Amundi MSCI Europe Banks ETF
iShares MSCI EM Asia ETF
Vanguard FTSE Japan ETF
Vanguard S&P 500 ETF
iShares $ Treasury 1-3 Years ETF
iShares $ Tips ETF
Total

120,953
53,911
48,155
52,410
52,609
97,337
23,952

449,327

27
12
11
11
11
22

5

Stuart Kirk’s holdings, June 2 2023

Any trades by Stuart Kirk will not take place within 30 days of being discussed in this column

OPINION
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M eemmoorriiaallaaaa ddaayyaaaa wweeeekkeekkkk nndd,, tthhtttt ee
ttrraaddiittiioonnaall ooppeenniinngg ooff tthhtttt ee
HHaammppttoonnss ssuummmmeerr sseeaa--
ssoonn,, aanndd aatt BBllaaddee,, tthhee
NNeeww YYooYYYY rrkk--kkkk hheeaaddqquuaarrttrrrr eerreedd

bbooookkiinngg ppllaattffooffff rrmm ffooffff rr jjeettss,, hheelliiccoopptteerrss
aannddsseeaappllaanneess,, tthhtttt eessuurrggrr ee iissoonn..

LLaasstt wweeeekkeenndd wwaass tthhtttt ee ccoommppaannyy’’ss bbuuss--
iieesstt ooff tthhee yyeeaarr.. IItt ffllffff eeww tthhoouussaannddss ooff
ccuussttoommeerrss ffrrffff oomm tthhee cciittyy ttoo aaiirrppoorrttss iinn
tthhee HHaammppttoonnss oorr bbyy sseeaappllaannee ttoo SSaagg
HHaarrbboorr BBaayyaaaa ,,yyyy rreeppllaacciinngg tthhee ttwwtttt oo ttoo tthhrreeee--
hhoouurrddrriivveetthhtttt aattaaaa ccaannssttrreettcchhttooffooffff uurroorr ffiiffff vvee
wwhheenn vvaaccaattiioonn ttrraaffffffff iiffff cc —— oorr aacccciiddeennttss ——
cclloogguupptthhtttt eerrooaaddss..

TThhee ccoommppaannyy hhaadd bbeeeenn pprreeppaarriinngg ffooffff rr
wweeeekkss,, hhiirriinngg sseeaassoonnaall wwoorrkkeerrss aanndd
gguuiiddiinngg tthheemm tthhrroouugghh ttrraaiinniinngg,, ssaayyss
RRoobb WWiieesseenntthhtttt aallaaaa ,, BBllaaddee’’ss cchhiieeff eexxeeccuuttiivvee..
““WWeeWWWW ffllffff yy tthhtttt ee mmoosstt ddeemmaannddiinngg ppaasssseennggeerrss
oonn tthhee ppllaanneett:: nneeww ssttaaffffffff nneeeedd ttoo hhiitt tthhee
ggrroouunnddrruunnnniinnggffooffff rrssuucchhaabbuussyyttiimmee..””

Holiday 
in the 

Hamptons

US property | As the pandemic-era buying boom 

abates — and summer renters can take their pick of 

homes — is the old seasonal pattern returning to 

New York’s favourite getaway? By Hugo Cox

IInntthhtttt eeffiiffff rrsstt tthhtttt rreeeemmoonntthhtttt ssooff22002233,, jjuusstt117711
hhoommeess ssoolldd iinn tthhee HHaammppttoonnss,, ffeewweerr
tthhaann hhaallff tthhoossee ssoolldd iinn tthhee ssaammee ppeerriioodd
llaasstt yyeeaarr,, aaccccoorrddiinngg ttoo DDoouuggllaass EElllliimmaann,,
wwhhiillee lliissttiinnggss iinnccrreeaasseedd ffrroomm 667711 ttoo
889944.. TThhee mmeeddiiaann ssaallaaaa ee pprriiccee hhaass ffaaffff llaaaa lleenn 22..99
ppeerrcceenntt ttoo$$11..3366mmnn..

LLaasstt ssuummmmeerr,,rrrr oowwnneerrss llooookkiinngg ttoo rreenntt
oouutt tthhtttt eeiirrpprrooppeerrttrrrr iieess ffooffff rr tthhtttt eewwhhoolleesseeaassoonn
frfrom om MaMay y aaaa to to SepSeptemtembber er coucould ld prapraccti-ti-
ccaallllyy ttaakkee tthheeiirr ppiicckk ffrrffff oomm ccoommppeettiinngg
bbiiddss.. TTooddaayyaaaa ,,yyyy aa gglluutt ooff hhoommeess oonn tthhee ssuumm--
mmeerr rreennttaall mmaarrkkeett —— mmaannyy bboouugghhtt bbyy
oowwnneerrss dduurriinngg tthhee ppaannddeemmiicc--eerraa bboooomm
—— iiss ddrriivviinngg ddoowwnn tthhee ccoosstt ooff ssppeennddiinngg
tthhtttt eenneexxtt ffeeffff wwmmoonntthhtttt ssbbyytthhtttt eebbeeaacchh..

SSuuzzaannnnee OOlliivviiaa hhaadd bbuuddggeetteedd uupp ttoo
$$3355,,000000 ffooffff rr aa ffaaffff mmiillyy rreennttaall sshhee wwaannttss ttoo
ttaakkee iinn AAuugguusstt.. SShhee ssaayyaaaa ss sshhee’’ss bbeeiinngg ppeepp--
ppeerreedd bbyy hheerr aaggaa eenntt wwiitthh ssuuiittaabbaa llee hhoommeess
ffooffff rraass lliitttttttt lltttt eeaass$$2200,,000000..

““IInn tthhee ppaasstt,, pprrooppeerrttiieess bbyy tthhee oocceeaann
hhaavvaaaa ee bbeeeenn ssoo hhaarrdd ttoo ffiiffff nndd,, bbuutt tthhiiss ttiimmee
hhee hhaass ffoouunndd ssoo mmaannyy tthhaatt aarree wweellll
wwiitthhiinn oouurr bbuuddggeett,,”” ssaayyss OOlliivviiaa.. TThhee
ffaaffff mmiillyy rreecceennttllyy aaccqquuiirreedd aa ppuuppppyy..yyyy ““SSoo
mmaannyy lliissttiinnggss hhaavvee ssaaiidd nnoo ddooggss bbuutt
wwhheenn oouurr aaggaa eenntt ccoonnttaaccttss tthheemm tthheeyy ssaayyaaaa
tthhtttt eeyyaarreehhaappppyyttoottaakkaaaa eekkkk tthhtttt eemm..””

IItt’’ss aa ffaaffff rr ccrryy ffrrffff oomm llaasstt yyeeaarr,,rrrr wwhheenn sshhee
ppaattcchheedd ttooggeetthheerr sseevveerraall ttrriippss vviiaa aa
hhoottcchh--ppoottcchh ooff sshhoorrtt--ssttaayy wweebbssiitteess
iinncclluuddiinngg AAiirrbbnnbb aanndd VVRRBBOO,, wwiitthhoouutt aa
ssiinnggllee ssttaayy wwiitthhiinn wwaallkkiinngg ddiissttaannccee ooff
tthhee oocceeaann.. ““IItt wwaass ggeennuuiinneellyy hhaarrdd ttoo

(Above) In 
the town of 
Amagansett, 
short-term 
rental listings 
have increased 
by 38 per cent in 
a year; (below) 
Laura Rebell 
Gross at her 
holiday home in 
the Hamptons 
Alamy; Shina Peng for the FT

Summer Living Special

BBuutt tthhtttt oossee aarrrriivviinngg aattaaaa tthhee wweeaalltthhtt yy cclluuss--
tteerr ooff sseeaassiiddee eennccllaavvaaaa eess oonn tthhee eeaasstteerrnn ttiipp
ooff LLoonngg IIssllaanndd wwiillll ffiiffff nndd aa pprrooppeerrttyytttt mmaarr--
kkeekkkk ttmmuucchhcchhaannggeeddffrrffff oommllaassttyyeeaarr..rrrr

IInn tthhee wwaakkee ooff ppaannddeemmiicc lloocckkddoowwnnss,,
ddeemmaanndd ffoorr hhoommeess iinn tthhee HHaammppttoonnss
rroocckkeetteedd aass NNeeww YYooYYYY rrkkeerrss ssoouugghhtt aann eexxiitt
ffrrffff oomm tthhee ccrraammppeedd aanndd cclloosseedd--ddoowwnn
cciittyytttt ..yyyy MMeeddiiaann ssaallee pprriicceess iinnccrreeaasseedd ffrrffff oomm
$$885500,,000000 iinn tthhee ffiiffff rrsstt tthhrreeee mmoonntthhss ooff
22001199 ttoo $$11..44mmnn tthhrreeee yyeeaarrss llaatteerr,,
aaccccoorrddiinngg ttoo DDoouuggllaass EElllliimmaann eessttaattee
aaggaa eennttss.. FFrreeeedd bbyy hhoommeewwoorrkkiinngg,, ssoommee
ddeecciiddeedd tthheeyy wwoouulldd rreellooccaattaaaa ee ttoo tthhee aarreeaa
ffuuffff llll--ttiimmee,, rreettuurrnniinngg oonnllyy ooccccaassiioonnaallllyy ttoo
tthhtttt eeiirrooffffffff iiffff cceess iinntthhtttt eecciittyytttt ..yyyy

AA yyeeaarr oonn,, iitt’’ss aa vveerryyrrrr ddiiffffffff eeffff rreenntt ppiiccttuurree..
RRiissiinngg mmoorrttggtt aaggaa ee rraatteess aanndd ffeeffff aarrss ooff llaayyaaaa --
ooffffffff ssffff iinn tthhee ffiiffff nnaannccee aanndd tteecchh sseeccttoorrss hhaavvaaaa ee
sseevveerreellyy ddeenntteedd bbuuyyeerrss’’ aappppeettiitteess ttoo
ccoommmmiitt ttoo aa ppuurrcchhaassee,, eevveenn aass tthhee
nnuummbbeerr ooff hhoommeess ffooffff rr ssaallee hhaass iinnccrreeaasseedd..

““IItt’’ss tthhee ooppppoossiittee ooff llaasstt yyeeaarr,,rr ”” ssaayyss
MMaarrtthhaa GGuunnddeerrsseenn,, aa llooccaall aaggaa eenntt wwiitthh
DDoouuggllaass EElllliimmaann.. ““[[TTeennaannttss]] wwoouulldd ppaayyaaaa
aannyytthhiinngg bbeeccaauussee tthheeyy wweerree ddeessppeerraattee
aanndd tthheerree wwaass nnootthhiinngg aavvaaaa aaiillaabbaa llee;; ttooddaayyaaaa ,,yyyy
newnew  rrententalsals  arare e comcominging  to to thethe  marmarkketet
eevveerryyrrrr ddaayyaaaa aanndd [[llaannddlloorrddss]] wwiillll ttaakkee aannyy--
tthhtttt iinngg iinnrreenntt..””

EEaarrllyy iinn 22002222,, aa cclliieenntt ooff hheerr ssoonn,, PPeetteerr
GGuunnddeerrsseenn,, aallssoo aa llooccaall aaggaa eenntt,, rreenntteedd
oouutt tthheeiirr EEaasstt HHaammppttoonn hhoommee ffoorr
$$440000,,000000 ffooffff rr tthhee ssuummmmeerr sseeaassoonn.. IInn
NNoovveemmbbeerr,, tthheeyy hhaadd aann ooffffeerr ooff
$$110000,,000000 ffooffff rr JJuullyy,,yyyy wwhhiicchh tthheeyy ttuurrnneedd
ddoowwnn.. ““AA““ nndd tthheeyy hhaavvaaaa eenn’’tt hhaadd aannootthheerr
ooffffffff eeffff rr,,rrrr bbaassiiccaallllyy dduuee ttoo hhooww mmuucchh ssuuppppllyy
iissoouutt tthhtttt eerree,,””hheessaayyaaaa ss..

““LLaasstt ssuummmmeerr,,rrrr II wwaass ffooffff rrttrrrr uunnaattaaaa ee ttoo hhaavvaaaa ee
oonnee ppeerrssoonn ffooffff rr tthhee wwhhoollee sseeaassoonn;; aallll II
hhaadd ttoo ddoo wwaass ggiivvee hhiimm tthhee kkeeyyss,,”” ssaayyaaaa ss
MMeellooddyy TThhaayyeerr,, wwhhoo rreenntteedd oouutt hheerr

ffooffff uurr--bbeeddrroooomm hhoommee iinn BBrriiddggeehhaammppttoonn,,
oonn aa 11..55--aaccrree pplloott wwiitthh aa poopooll,, bebettwwtttt eeeenn
MMeemmoorriiaall ddaayy aanndd LLaabboorr ddaayy ffoorr
$$116655,,000000.. SShhee lleeffttffff ffooffff rr aa ssuummmmeerr,,rrrr vviissiittiinngg
ffaaffff mmiillyy iinn CCoolloorraaddoo,, wweenntt oonn aa ccrruuiissee uupp
tthhee SStt LLaawwrreennccee RRiivveerr aanndd hhaadd aann
eexxtteennddeeddssttaayyaaaa iinnNNeewwEEnnggllaanndd..

AA ffeeffff ww wweeeekkss aaggaa oo,, sshhee ttuurrnneedd ddoowwnn aa
bbooookkiinngg tthhaatt ssppaannnneedd llaasstt wweeeekkeenndd
becbecaauussee tthhee pprriiccee wwaass ttoooo llooww.. BesBesiiddeses
ttwwtttt oo wweeeekkss iinn JJuunnee,, wwhheerree sshhee iiss rreennttiinngg
tthhee hhoommee ttoo ffrrffff iieennddss aatt aa rreedduucceedd rraattee,,
sshhee ccuurrrreennttllyy hhaass jjuusstt ssiixx wweeeekkss bbooookkeedd
aaccrroossss JJuullyyaannddAAuugguusstt..

““TThhiiss yyeeaarr ppeeooppllee aarree ddeeffiiffff nniitteellyy llooww--
bbaalllliinngg [[tthheeiirr ooffffffff eeffff rrss]].. NNooww CCoovviidd iiss oovveerr,,rrrr
ppeeooppllee aarree ggooiinngg ttoo TTuussccaannyy oorr tthhtttt ee ssoouutthhtttt
ooffFFrraannccee.. IIwwoouullddbbeettoooo,,””sshheeaaddddss..

TThhee ddiipp iinn tthhee HHaammppttoonnss’’ pprrooppeerrttyy
mmaarrkkeett ccooiinncciiddeess wwiitthh aa sshhiiffttffff iinn hhooww
oowwnneerrss aarree uussiinngg tthheeiirr hhoommeess,, aass mmaannyy
wwhhoo ssaawwaaaa tthheemmsseellvveess lliivviinngg iinn tthhee aarreeaa
yyeeaarr--rroouunndd rreettuurrnn ttoo NNeeww YYooYYYY rrkk.. WWiitthh
wwhhiittee--ccoollllaarr wwoorrkkeerrss iinnccrreeaassiinnggllyy bbeeiinngg
rreeqquuiirreedd iinn tthhee ooffffffff iiffff ccee,, wwhhaatt ddooeess lliiffeeffff iinn
tthhee hhoolliiddaayyaaaa --hhoommee hhoottssppoott tteellll uuss aabbaa oouutt
NNeeww YYooYYYY rrkkeerrss’’ eenndduurriinngg eenntthhuussiiaassmm ffooffff rr
oouutt-o-off-c-cffff iittyytttt lliivviinngg??

JJaayyaaaa SScchhnneeiiddeerrmmaann,, ssuuppeerrvviissoorr ooff tthhee
TToowwnn ooff SSoouutthhaammppttoonn,, aann eennccllaavvaaaa ee ooff
aabboouutt 7700,,000000 rreessiiddeennttss ttoo tthhee wweesstt ooff
EEaasstt HHaammppttoonn,, ddiivviiddeess ppaannddeemmiicc--eerraa
hhoommeebbuuyyeerrss iinnttoo ttwwtttt oo ccaammppss.. OOnn tthhtttt ee oonnee
hhaanndd aarree tthhtt oossee wwhhoo aallwwaayyaaaa ss ppllaannnneedd oonn aa
ppeerrmmaanneenntt rreellooccaattaaaa iioonn —— mmaannyy ooff tthheemm
yyoouunnggeerr bbuuyyeerrss ppuurrcchhaassiinngg lloowweerr--
pprriicceeddffaaffff mmiillyyhhoommeess——wwhhoohhaavvaaaa ee,, ffooffff rr tthhtttt ee
mmoosstt ppaarrtt,, ssttaayyeedd.. OOnn tthhee ootthheerr aarree
oollddeerr,,rrrr rriicchheerr iinnddiivviidduuaallss,, wwhhoo ffaaffff vvaaaa oouurreedd
llaarrggeerr hhoouusseess aanndd wwhhoo hhaavvee,, oonn tthhee
whowhole,le,  rretueturnerned d to to thethe  prpree-pa-pandendemicmic
ppaattaaaa tttttt eerrnn ooff bbaassiinngg iinn NNeeww YYooYYYY rrkk aanndd ccoomm--
iinnggffooffff rr tthhtttt eessuummmmeerrsseeaassoonn..

SSaagg HHaarrbboorr aappppeeaallss ttoo mmaannyy iinn tthhee
ffiirrsstt ggrroouupp,, hhee ssaayyss.. ““TThheeyy ccaann lliivvee
wwhheerreevveerr aanndd wwaanntt ttoo bbrriinngg uupp tthheeiirr
ffaammiilliieess iinn aarreeaass wwhheerree tthhee [[sscchhooooll]]
ccllaassss ssiizzeess aarree ssmmaallll aanndd tthheerree iiss aa hhiigghh
qquuaalliittyytttt ooff lliiffeeffff ..””

TThhee vviillllaaggaa ee hhaass aa ssttrroonngg ccoommmmuunniittyytttt
ffeeffff eell,, bboorrnnee ooff aa lloonngg--eessttaabbaa lliisshheedd,, ddeennssee
ppooppuullaattiioonn ddaattiinngg ffrrffff oomm iittss rroooottss aass aann
iimmppoorrttaanntt llooccaall ppoorrtt;; iinn 11778899,,99 iitt bbeerrtthheedd

CCooCCCC nnttiinnuueeddoonnppaaggaa ee22

-57%
DDrroopp iinn hhoommee ssaalleses iinn tthhee HHaammppttoonnss
bbeettwweeeenn tthhee ffiirrsstt qquuaarrtteerr ooff 22002222 aanndd
tthhee ffiirrsstt qquuaarrtteerr ooff 22002233

ffiinndd aa ppllaaccee ffoorr aa mmoonntthh,, ppllaacceess wweerree
ssuuppeerr eexxppeennssiiveve aanndd eeveverryytthhiinngg wwaass
ssoolldd oouut.t.””

TThhee nnuummbbeerr ooff HHaammppttoonnss hhoommeess
lliisstteedd oonn VVrrbboo aanndd AAiirrbbnnbb iinnccrreeaasseedd
ffrrffff oomm 22,,991111 iinn AApprriill 22002222 ttoo 33,,555577 iinn AApprriill
22002233 —— iinn tthhee ttoowwnn ooff AAmmaaggaa aannsseetttttttt lliisstt--
iinnggss hhaavvee iinnccrreeaasseedd bbyy 3388 ppeerr cceenntt,,
aaccccoorrddiinngg ttoo AAiirrDDNNAA,, wwhhiicchh ttrraacckkss tthhee
sshhoorrttrrrr --tteerrmmrreennttaallaaaa mmaarrkkeekkkk tt..

““SSuummmmeerr ttrraavvaaaa eell ppaatttteerrnnss iinn tthhee NNeeww
YYooYYYY rrkk aarreeaa hhaavvaaaa ee sshhiiffttffff eedd ffrrffff oomm .. .. .. rreennttiinngg
hhoommeess ffrrffff oomm MMeemmoorriiaall ddaayyaaaa ttoo LLaabbaa oorr ddaayyaaaa
[[iinn SSeepptteemmbbeerr]] ttoo mmiiccrroo--vvaaccaattiioonnss ooff
mmuullttiippllee tthhrreeee ttoo ffiiffff vvee--ddaayyaaaa ttrriippss,,”” ssaayyaaaa ss
WWiieesseenntthhtttt aallaaaa ooffBBllaaddee..
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TTooddayay,,yyyy tthhee ffaaffff mmiillyy iiss bbaacckk lliviviinngg ppeerr--
mmaanneennttllyy iinn BBrrooookkllyynn.. ““WWeeWWWW hhaavvaaaa ee tthhrreeee
kkiiddss aattaaaa hhiigghh sscchhooooll hheerree aanndd II nneeeedd ttoo bbee
iinn NNeeww YYooYYYY rrkk ffoorr wwoorrkk,,”” ssaayyss RReebbeellll
GGrroossss,, wwhhoo oovveerrsseeeess aa nneettwwoorrkk ooff aallll--
ggiirrllss’’ppuubblliiccsscchhoooollss iinntthhtttt eecciittyytttt ..yyyy

IItt’’ss nnoott tthhaattaaaa lliiffeeffff iinn tthhee HHaammppttoonnss dduurr--
iinngg tthhoossee yyeeaarrss ddiiddnn’’tt hhaavvaaaa ee iittss bbeenneeffiiffff ttss::
““TThhee eeppiicc hhiikkeess,, ssttoolleenn ttiimmee wwiitthh
oouurr tteeeennaaggaa ee ddaauugghhtteerrss,, tthhee ococeeaann aallll ttoo
oouurrsseellvvees,s,”” sshhee ssaayys.s. ““BBuutt wwee’’rree cciittyy
ppeeoplople: e: wwee nenevver er concontemtemplaplateted d a a fulfull-l-
ttiimmee mmoovvee..””

MMoosstt ooff tthhoossee wwhhoo cchhoossee ttoo mmaakkee aa
ppeerrmmaanneenntt mmoovvee ttoo tthhee HHaammppttoonnss
ccoouulldd aaffffoorrdd ttoo ddoo ssoo bbeeccaauussee tthheeyy
ccoonnttiinnuueedd ttoo wwoorrkk aatt hhiigghh--ppaayyaaaa iinngg jjoobbss
iinn tthhee cciittyy..yyyy BByy ccoonnttrraasstt,, llooccaall wwoorrkkeerrss
ssttaaffffffff iiffff nngg tthhee ttoowwnnss’’ kkeeyy sseeccttoorrss ccaannnnoott
aaffffoorrdd aa llooccaall hhoommee aanndd ffaaccee eevveerr--
lleennggttgggg hhtttt eenniinnggccoommmmuutteess..

IInn SSaagg HHaarrbboorr,, NNiicchhoollss ssaayyss tthhaatt
tthhee ssccaarrcciittyy ooff aaffffoorrddaabbllee hhoouussiinngg
ccoommbbiinneedd wwiitthh iinnccrreeaassiinnggllyy ccoonnggeesstteedd
rrooaaddss mmeeaannss tthhee nnuummbbeerr aanndd qquuaalliittyytttt ooff
aapppplliiccaannttss ffooffff rr vvaaccaanntt tteeaacchhiinngg ppoossiittiioonnss
aarree ffaaffff lllliinngg.. ““TThhaattaaaa iiss tthhee ccaassee wwiitthh aallll ppeerr--
ssoonnnneell,, iinncclluuddiinngg bbuuss ddrriivveerrss,, ccuussttooddii--
aannss [[mmaaiinntteennaannccee wwoorrkkeerrss]],, cclleeaanneerrss
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Island towns of 
East Hampton; 
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mmoorree ccoommmmeerrcciiaall vveesssseellss tthhaann NNeeww
YYooYYYY rrkk CCiittyytttt ,,yyyy aaccccoorrddiinngg ttoo tthhee SSaaggaa HHaarrbboorr
wweebbssiittee.. AAllrreeaaddyy ffeeffff aattuurriinngg aa llaarrggrr ee ppeerr--
mmaanneenntt ppooppuullaattaaaa iioonn,, iitt wwaass aattaaaa tttttt rraaccttiivvee ttoo
tthhtttt oossee sseeeekkiinngg aa sseennssee ooff ccoommmmuunniittyytttt aanndd
yyeeaarr--rroouunnddsseerrvvrrrr iicceess..

AAccrroossss iittss tthhrreeee sscchhoooollss,, tthhee nnuummbbeerr
ooff cchhiillddrreenn lliivviinngg oouuttssiiddee tthhee ddiissttrriicctt
bboouunnddaarryy aallmmoosstt ddoouubblleedd bbeettwweeeenn
22001199 aanndd tthhiiss aaccaaddeemmiicc yyeeaarr..
JJeeffff NNiicchhoollss,, ssuuppeerriinntteennddeenntt ooff SSaagg
HHaarrbboorr sscchhooooll ddiissttrriicctt,, ssaayyss mmoosstt ooff
tthheessee aarree ffrroomm ffaammiilliieess wwhhoo sseettttlleedd
ppeerrmmaanneennttllyy iinn tthhee wwiiddeerr aarreeaa ssiinnccee
tthhee ssttaarrtt ooff tthhee ppaannddeemmiicc.. ““IItt sseeeemmss tthhee
mmaajjoorriittyy wwhhoo aarrrriivveedd hhaadd wwoorrkk
aarrrraannggeemmeennttss tthhaatt ccoouulldd ffllffff eexx,, aanndd hhaavvaaaa ee
ssttaayyaaaa eedd,,”” hhee ssaayyaaaa ss..

IInn EEaasstt HHaammppttoonn,, iitt’’ss aa ddiiffffffff eeffff rreenntt ssttoorryyrrrr ..yyyy
BigBiggerger  ploplots ts andand  highigherher  pripriceces s atattratracctt
mmoorree aaffffffff llffff uueenntt bbuuyyeerrss,, mmeeaanniinngg tthhtttt ee ttoowwnn
hhaassrreettaaiinneeddaammoorreesseeaassoonnaallaaaa iiddeennttiittyytttt ..yyyy

DDuurriinngg tthhee ppaannddeemmiicc,, wwiiddeesspprreeaadd
rerellooccaattiioonn ttoo SSoouutthhaammppttoonn bbrorouugghhtt
cchhaalllleennggeess.. ““EEaarrllyy oonn II ggoott aa lloott ooff ccoomm--
ppllaaiinnttss ffrrffff oomm ppeeooppllee ttrryyrrrr iinngg ttoo wwoorrkk ffrrffff oomm
hhoommee —— iinncclluuddiinngg hheeaaddss ooff ccoorrppoorraattaaaa iioonnss
—— wwhhoo wweerree ffrrffff uussttrraatteedd bbyy tthhee llaacckk ooff
bbaannddwwiiddtthh,,”” SScchhnneeiiddeerrmmaann ssaayyaaaa ss.. SSeerrvvrrrr --
iicceess hhaavvaaaa ee iimmpprroovveedd ssiinnccee tthheenn tthhaannkkss ttoo
wwoorrkk bbyy llooccaall pprroovviiddeerrss aanndd ttwwtttt oo mmoorree
cceellll pphhoonnee mmaassttss sshhoouulldd bebe iinn ppllaaccee bbyy
tthhtttt eeeennddooff tthhtttt eeyyeeaarr,,rrrr hheessaayyaaaa ss..

BBuutt ffooffff rr SSaarraahh AAllvvaarreezz,, rreemmoottee wwoorrkk--
inging  on on herher  NNew ew YYorkork  YYYY jobjob  as as aa mormorttgaggageett
bbrrookkeerr hhaass pprroovveedd ssmmooootthh.. AA ssuummmmeerr
vviissiittoorr ttoo tthhee HHaammppttoonnss tthhrroouugghhoouutt
hheerr yyoouutthh,, sshhee mmoovveedd ttoo hheerr ffaammiillyy
homhomee forfor thethe earearllyy monmonthsths ofof thethe panpan--
ddeemmiicc aanndd,, aaffttffff eerr aa ssttiinntt bbaacckk iinn NNeeww
YYooYYYY rrkk,, rreettuurrnneedd ffuuffff llll--ttiimmee iinn JJaannuuaarryy,,yyyy
ttaakkiinngg aa rreennttaall hhoommee iinn EEaasstt HHaammppttoonn,,
wwhheerree sshhee aanndd hheerr bbooyyffrrffff iieenndd aarree llooookk--
iinngg ttoo bbuuyy..yyyy

““II ccaann wwoorrkk eennttiirreellyy ffrrffff oomm hhoommee,,”” sshhee
ssaayyaaaa ss.. ““FFoorr tthhee pprriiccee ooff aa oonnee--bbeedd aappaarrtt--
mmeenntt iinn tthhee cciittyy,,yyyy wwee hhaavvee aa tthhrreeee--
bbeeddrroooomm,, ttwwtttt oo--bbaatthhrroooomm hhoouussee wwiitthh aa
ffaaffff bbuulloouuss yyaarrdd oonn aann aaccrree ooff llaanndd.. AAnndd,,
nnooww,,wwww aaffttffff eerr tthhee ppaannddeemmiicc,, II rreeaallllyy eennjjnn ooyy
tthhee ssiimmppllee tthhiinnggss:: tthhee oouuttddoooorrss,, tthhee
bbeeaauuttyytttt aannddtthhtttt eeppeeaacceeaannddqquuiieett..””

BBuutt ffooffff rr mmaannyy,,yyyy lliivviinngg iinn tthhee HHaammppttoonnss
fulfull-l-timtime e nenevver er ffeltelt  ffff liklike e aa viaviableble  lonlong-g-
tteerrmmooppttiioonn..

IInn MMaarrcchh 22002200,, LLaauurraa RReebbeellll GGrroossss,,
hheerr tthhrreeee tteeeennaaggee ddaauugghhtteerrss aanndd tthhee
ffaammiilyly ddoogg lleeffttffff NNeeww YYooYYYY rrkk CCiittyy ttoo ssttaayy
wwiitthh hheerr mmootthheerr iinn EEaasstt HHaammppttoonn..
BByy JJuunnee,, tthhee ffaaffff mmiillyy wweerree rreennttiinngg tthheeiirr
oowwnn hhoouussee iinn AAmmaaggaannsseetttt aanndd,, iinn
OOccttoobbeerr,,rrrr tthheeyy bboouugghhtt aa ffooffff uurr--bbeeddrroooomm
hhoouussee tthheerree..

CCooCCCC nnttiinnuueedd ffdd rrffff oorrrr mmppaaggaa ee11
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“If you ever visit New Mexico, it will itch
you for the rest of your life,” the painter
Georgia O’Keeffe (1887-77 1986) once said.
Smitten after glimpsing its starkly
beautiful landscapes during a train
journey in 1929,99 the “mother of American
Modernism” later came to live and paint
her most influential work there.

Based in New YoYY rk with her husband
the photographer Alfred Stieglitz, by the
mid-1920s O’Keeffe was already

celebrated for her paintings of New YoYY rk
skyscrapers. Her magnified, near-abstract
flowers — iris, calla lilies, orchids —
however,rr were controversial. The
Freudian idea that they were in fact
studies of female genitalia was
encouraged by Stieglitz himself.ff Through
the sexualised male lens of the time, they
were viewed as erotic, if not vulgar.

Meantime, a burgeoning feminist
movement championed the paintings as
expressions of emergent female
independence and sexuality. O’Keeffe
herself offered a simpler explanation:
“I’ll paint it big, and they will be
surprised into taking time to look at it.
I will make even busy New YoYY rkers take
time to see what I see of flowers.”

In 1934 she began spending summers
at the Ghost Ranch, a “dude” or guest

ranch with 21,000 acres of majestic rock
walls and vast skies. Figures such as
John Wayne, Ansel Adams and Charles
Lindbergh also enjoyed sojourns there.
Her art took a new direction as, from the
doorstep of a small cottage, O’Keeffe
painted supersized renderings of the
spectacular red and yellow desert cliffs.

In 1945, O’Keeffe bought a crumbling
adobe house in the nearby town of
Abiquiú, restoring its Spanish colonial
and indigenous architecture and adding
broad landscape windows and skylights
to capture the light and valley vistas she
cherished. She was fascinated by local
Pueblo culture and enjoyed the textured
finish of her adobe walls. Local women
had done some of the work and for many
years, until the walls were recovered, you
could see imprints of their hands.

In her garden she planted fruit trees,
vegetables, junipers, milkweed, sunflowers,
many of which are still growing today.yy

After the death of Stieglitz in 1946,
O’Keeffe made Abiquiú her permanent
home, in 1949,9 remaining until 1984. On

the guided tour of the Georgia O’Keeffe
Home and Studio you can gape at the
live landscapes she painted through the
windows, and appreciate her collections
of rocks, bones and mid-century modern
furniture. She designed some of it

herself,ff a modular dinner table, for
instance. Although known as a loner,rr she
enjoyed periodic socialising — the likes
of Andy Warhol, Joni Mitchell, Calvin
Klein were guests over the years.

O’Keeffe began suffering from vision
loss in the late 1960s. She painted her
last independent oil in 1972 but
continued to work with the help of
memory,yy imagination and several
assistants. Aged 90, she declared: “I can
see what I want to paint. The thing that
makes you want to create is still there.”

Visiting her cool, low-ceilinged living
room, you wonder if she was referring to
the landscape, framed by the giant
window like a cinematic vista ever
changing with the light.
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Her magnified flowers 
were seen as erotic, even 
vulgar through the male 
lens of the time

Kr
ys

ta
 J

ab
cz

en
sk

i/G
eo

rg
ia

 O
’K

ee
ffe

 M
us

eu
m

aanndd ssoo oonn,,”” hhee ssaayyss.. ““IItt hhaass bbeeeenn aa
pprroobblleemm ffoorr yeyeaarrss bbuutt tthhee ssiittuuaattiioonn
ccoonnttiinnuueess ttooggeett ttiigghhtteerr..rrrr””

CChhaasseeMMaallaaaa lliiaahhaassbbeeeenntteeaacchhiinngg iinn
tthhee HHaammppttoonnss ffooffff rr 1133 yyeeaarrss.. WWhheenn
hhee bboouugghhtt hhiiss ffiiffff rrsstt hhoommee iinn EEaasstt
MMoorriicchheess,, aa ssmmaallll hhaammlleett oonn
tthhee wweesstteerrnn eeddggee ooff SSuuffffffff oollkk
CCoouunnttyy,, iinn 22001144,, hhee ssppeenntt
aabboouutt 11 hhoouurr 4455 mmiinnuutteess
eevveerryy ddaayyaaaa ddrriivviinngg 3300 mmiilleess ttoo
aanndd ffrrffff oomm hhiiss sscchhooooll iinn SSaaggaa HHaarr--
bboorr.. TTooddaayyaaaa tthhee rroouunndd ttrriipp ttaakkeess
rroouugghhllyy33hhoouurrssaanndd1155mmiinnuutteess——
wwhhiicchh ccaann eeaassiillyy ssttrreettcchh ttoo 44
hhoouurrss iiff tthheerree iiss aann aacccciiddeenntt aattaaaa oonnee ooff tthhtttt ee

ssqquueeeezzee ppooiinnttss oonn tthhee rroouuttee,, hhee ssaayyss..
TThhaannkkss ttoo aaddddiittiioonnaall ttrraaiinn sseerrvviicceess,,
wwhhiicchh ggeett hhiimm ttoo sscchhooooll iinn ttiimmee ffooffff rr ccllaassss,,
hheeccaannnnoowwmmaakkaaaa eekkkk tthhtttt ee jjoouurrnneeyyqquuiicckkeekkkk rrbbyy
rraaiill.. ““BBuutt tthhee ttrraaiinn ttiimmeess ddoonn’’tt wwoorrkk ffooffff rr
aallaa ll tteeaacchheerrss iinnoouurrddiissttrriicctt..””

EEvveennbbeeffooffff rreeMMeemmoorriiaallaaaa ddaayyaaaa ,,yyyy rrooaaddsshhaavvaaaa ee
bbeeeenn ccllooggggiinngg uupp wwiitthh tthhee ssoo--ccaalllleedd
““ttrraaddeeppaarraaddee””——ccoonnssttrruuccttiioonnaannddsseerrvvrrrr --
iiccee--rreellaattaaaa eedd pprrooffeeffff ssssiioonnaallss oonn tthhtt eeiirr wwaayyaaaa ttoo
pprreeppaarree oorr mmaaiinnttaaiinn tthhee ffaaffff bbaa rriicc aanndd ssuurr--
rroouunnddss ooff HHaammppttoonnss hhoommeess aahheeaadd ooff
tthhtttt eeiirroowwnneerrss’’ aarrrriivvaallaaaa ..

TTooggeetthheerr wwiitthh iinnccrreeaasseedd mmaatteerriiaallss
pprriicceess,, tthhee ddiiffffiiccuullttyy iinn ffiinnddiinngg ggoooodd
llooccaall ttrraaddeessmmeenn iiss eessccaallaattiinngg ccoonnssttrruucc--
ttiioonn ccoossttss aanndd ccoonnttrriibbuuttiinngg ttoo ssiiggnniiffiiffff --
ccaanntt bbuuddggeett oovveerrrruunnss,, aaccccoorrddiinngg ttoo
MMiicchhaaeell LLoommoonntt ooff llooccaall aarrcchhiitteeccttss

SStteellllee LLoommoonntt RRoouuhhaannii.. ““OOnnee gguuyy
ddrrooppppeedd oouutt aanndd tthhee ggeenneerraall ccoonnttrraacc--
ttoorr hhaadd ttoo ffiinndd aa rreeppllaacceemmeenntt,, wwhhoo
cchhaarrggeedd 3300 ppeerr cceenntt mmoorree,,”” hhee ssaayyss..
““IItt’’ss nnoott ssuurrpprriissiinngg,, wwhheenn ssoommee ccoonn--
ttrraaccttoorrss aarree ssppeennddiinngg tthhrreeee hhoouurrss ppeerr
ddaayyaaaa ggeetttttttt iinngg ttoo aanndd ffrrffff oomm wwoorrkk..””

CCoouunncciillss aarree bbaattaaaa tttttt lliinngg tthhee ssaammee oobbssttaa--
cclleess iinn aattaaaa tttttt rraaccttiinngg ssttaaffffffff ,,ffff sslloowwiinngg bbuuiillddiinngg
aapppprroovvaallss.. ““WWeeWWWW aarree oovveerrwwrrrr hheellmmeedd iinn oouurr
bbuuiillddiinngg ddeeppaarrttmmeenntt;; iitt iiss vveerryyrrrr ddiiffffffff iiffff ccuulltt
ttoo ffiinndd qquuaalliiffiieedd eemmppllooyyeeeess,,”” ssaayyss
SScchhnneeiiddeerrmmaanniinnSSoouutthhtttt aammppttoonn..

““AA““ [[ccoonnssttrruuccttiioonn]] ppeerrmmiitt tthhtttt aattaaaa ttooookk ssiixx
wweeeekkss ttoo ggeett bbeeffooffff rree tthhee ppaannddeemmiicc ttaakkeess
mmoorree lliikkeekkkk 1166wweeeekkssnnooww,,wwww””ssaayyaaaa ssLLoommoonntt..

DDeessppiittee tthhee aaddddeedd pprreessssuurreess —— aanndd
tthhee ddoowwnnccaasstt pprrooppeerrttyytttt mmaarrkkeett —— mmaannyy
lleeavaviinngg NNeeww YYooYYYY rrkk ffoorr tthhee HHaammppttoonnss
aa wweeeekk aaggoo aarree ppllaannnniinngg aa ssuummmmeerr
mmoorree lliikkee 22001199 tthhaann tthhee dduurriinngg
ppaannddeemmiicc yyeeaarrss..

IInn pprreeppaarraattiioonn ffoorr hheerr MMeemmoorriiaall
wweeeekkeenndd ddrriivvee,, RReebbeellll GGrroossss llooaaddeedd tthhee
ccaarr wwiitthh aa nneeww rraaffttffff ffooffff rr tthhee sswwiimmmmiinngg
ppooooll,, iiccee wwaattaaaa eerr aanndd ssoommee ssnnaacckkss —— wwiitthh
aa ffeeffff ww wwoorrkk ccaallllss sscchheedduulleedd —— ttoo ttaakkee hheerr
tthhtttt rroouugghhtthhtttt ee lloonnggccaarr jjoouurrnneeyy..yyyy

FFoorr hheerr,,rrrr tthhiiss yyeeaarr mmaarrkkss aa rreettuurrnn ttoo
tthhee ttrraaddiittiioonnaall ffaammiillyy HHaammppttoonnss
rreennddeezzvvoouuss:: bbeessiiddeess hheerr hhuussbbaanndd aanndd

ddaauugghhtteerrss,, sshhee wwiillll bbee jjooiinneedd
bbyy hheerr ppaarreennttss,, ffllyyiinngg ddoowwnn
ffrrffff oomm FFlloorriiddaa,, aanndd hheerr ssiibblliinnggss’’

ffaammiilliieess,, iinncclluuddiinngg nniieecceess
aannddnneepphheewwss..

““II’’mm rreeaallllyy eexxcciitteedd,,””
sshhee ssaayyss.. ““TToommoorrrrooww

mmoorrnniinngg II’’llll bbee ggooiinngg oonn mmyy
ffaaffff vvaaaa oouurriittee rruunn tthhrroouugghh NNaapepeaaggaa uuee
SSttaattee PPaarrkk,, mmeeeettiinngg mmyy hhuussbbaanndd

wwiitthh tthhee ddooggss aatt LLaazzyy PPooiinntt
BBeeaacchh.. IItt’’ss jjuusstt ttoottaall ppeeaaccee —— aa

ccoommpplleettee eessccaappee ffrrffff oomm tthhee cciittyytttt ..yyyy IItt’’ss
oouurr hhaappppyy ppllaaccee..””

‘I need to be in New York for 
work. We’re city people: 
we never contemplated 
a full-time move’

Inside

SSpplleennddoouurrssooffSSppaaiinn
FFiivveepprrooppeerrttrrrr iieess iinntthhtttt eeccoouunnttrryyrrrr ’’ss ssoouutthhtttt
aavvaaaa aaiillaabbaa llee ttoobbuuyynnooww
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CChhaannggnn eeyyooyyyy uurrbbeeddddiinnggnn
RRoobbiinnLLaanneeFFooxxoonntthhtttt eeppllaannttss tthhtttt aattaaaa wwiillll
ggiivveeaapprrooffuuffff ssiioonnooffbblloooommss iinnssuummmmeerr
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SShhaaddeesseeeekkeekkkk rrss
NNoottaallaaaa llooffuuss ffooffff lllloowwtthhtt eessuunn——hheerree’’sshhooww
ttooccrreeaattaaaa eeaaccooooll rreeffuuffff ggeewwiitthhtttt ppllaannttss
Page 10

FFeeaattaaaa hhtttt eerreeddffrrffff iieennddss
WWhheennsswwiiffttffff ssaannddsswwaallaaaa lloowwssaarrrriivveeffrrffff oomm
AAffrrffff iiccaa,,bbeeccoonnffiiffff ddeennttssuummmmeerr iisshheerree
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BBeeaacchhbbeesstt
AAllllyyoouunneeeeddffooffff rr
ccoommffooffff rrttrrrr aannddssttyytttt llee
wwaattaaaa eerrssiiddee
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The best job in 
the world — or 
the road to 
financial ruin?

P ccttuurree yyoouurrsseellff
oowwnniinngg aa vviinneeyyaarrdd..
AAnn oocceeaann ooff
cchhaarrttrrrr rreeuussee,, vviinne-e-
ccaarrppeetteedd hhiillllss rroollllss

ggeennttlltttt yy ttoowwaarrddss tthhtttt ee hhoorriizzoonn
uunnddeerr aa bblliinnddiinnggllyy bblluuee
MMeeddiitteerrrraanneeaann sskkyykkkk ;; yyoouu rreellaaxxaaaa ,,
ppeerrhhaappss wwiitthhtttt aa ggllaassss ooff
ssoommeetthhtt iinngg iinn yyoouurr hhaanndd..

TThheenn iimmaaggaa iinnee tthhtttt aattaaaa ddrriinnkk
ttuurrnniinngg ttoo bblloooodd;; iimmaaggaa iinnee tthhtttt ee
ffrrffff ooggss,, tthhtttt ee lliiccee,, tthhtttt ee ffllffff iieess,, tthhtttt ee
llooccuussttss aanndd tthhtttt ee rreesstt ooff tthhtttt eemm.. TThhee 1100
ppllaaggaaaa uueess ooff EEggyygggg pptt aarree aa ssttrroollll
iinn tthhtttt ee ppaarrkk ccoommppaarreedd ttoo aa lliiffeeffff sshhaacckkllkkkk eedd
ttoo tthhtttt ee uuppkkeekkkk eepp ooff aa wwiinnee eessttaattaaaa ee.. AAnndd
II sshhoouulldd kknnooww,,wwww aass tthhtttt ee ffiiffff rrssttbbtt oorrnn aanndd
rreelluuccttaanntt ((pprroossppeeccttiivvee)) hheeiirreessss ttoo tthhtttt ee
eessttaattaaaa ee ooff aa ffiiffff rrsstt--ggeenneerraattaaaa iioonn vviivvvv ggiiii nneerroorrrr nn..

WWiinneemmaakkaaaa iinngg eeqquuaallaaaa ss ““ffiiffff nnaanncciiaallaaaa
ssuuiicciiddee””,, ssaaiidd mmyy bbrrootthhtt eerr —— aaffttffff eerr
iinnffooffff rrmmiinngg mmee hhee’’dd’’ rraattaaaa hhtttt eerr II ddiiddnn’’tt wwrriittee
aabbaa oouutt tthhtttt ee ffaaffff mmiillyy bbuussiinneessss..

VViinneeyyaarrdd oowwnneerrss nneeeedd ttoo ddeeaall wwiitthh
aa sseeeemmiinnggllyy nneevveerr--eennddiinngg aarrrraayyaaaa ooff
ccoossttss aanndd uunnpprreeddiictctaabbllee vvaarriiaabblleess..
TThhee llaanndd’’ss ttiimmeess aarree ssllooww.. WWiinnee
pprroodduuctctiioonn,, ffrrffff oomm ppllaannttiinngg ttoo ttaassttiinngg,,
ssppaannss mmoorree tthhaann tthhrreeee yyeeaarrss..
UUnneexxppllooddeedd bboommbbss ccaann ssuurrpprriissee wwiinnee
ggrroowweerrss aattaaaa eevveerryy ttuurrnn.. GGrraappeess aarree
hhiigghhllyy vvuullnneerraabbllee ttoo bbaactcteerriiaa,, wwiitthh aallll
tthhee nnooookkss aanndd ccrraannnniieess ooff aa vviinnee ttoo
nneessttllee iinn,, aanndd ttoo eexxppoossuurree ttoo hhiigghh
tteemmppeerraattaaaa uurreess aanndd hhuummiiddiittyytttt ..yyyy UUnnlliikkee
bbeevveerraaggaa eess wwiitthh aa hhiigghheerr aallccoohhoolliicc
ppeerrcceennttaaggaa ee,, ssuucchh aass wwhhiisskkyykkkk ,,yyyy wwiinnee iiss
pprroonnee ttoo nnaassttyytttt ccoonnttaammiinnaattaaaa iioonnss
dduurriinngg tthhee vviinniiffiiffff ccaattaaaa iioonn pprroocceessss,,

wwhhiicchh ccaann oonnllyy bbee ssttaavvaaaa eedd ooffffffff wwiitthh aa
nneeaarr--oobbsseessssiivvee hhyyggyyyy iieenniicc rreeggiimmee.. AAnndd,,
aaffttffff eerr yyeeaarrss ooff ssttrreennuuoouuss wwoorrkk,,
wwiinneemmaakkeerrss ddiivvee hheeaaddffiiffff rrsstt iinnttoo aa
ssaattaaaa uurraattaaaa eedd mmaarrkkeet.t.

YYeeYYYY tt,, ssaallaaaa eess ffooffff rr wwiinne-ee-essttaattaaaa ee pprrooppeerrttrrrr iieess
aaccrroossss ssoouutthhtttt eerrnn EEuurrooppee hhaavvaaaa ee bbeeeenn oonn
tthhtttt ee rriissee ffooffff rr yyeeaarrss,, aaccccoorrddiinngg ttoo tthhtttt ee
eessttaattaaaa ee aaggaa eennccyy KKnniigghhtt FFrraannkk.. WWhhy?y? ““II
ccaann tthhtttt iinnkk ooff aallaaaa ll ssoorrttrrrr ss ooff rreeaassoonnss ttoo bbuuyy aa
wwiinneerryyrrrr ,,yyyy bbuutt ppuurreellyy aass aann iinnvvnnnn eessttmmeenntt iiss
nnoott oonnee ooff tthhtttt eemm,,”” ssaayyaaaa ss BBiillll TThhoommssoonn ooff
KKnniigghhtt FFrraannkk IIttaallaaaa yy..yyyy

NNoott eevveenn HHoollllyywwyyyy oooodd ccoouulldd mmaakkaaaa eekk aa ggoo
ooff tthhtt ee aarrcchheettyytttt ppaallaaaa ccoorrppoorraattaaaa e-e-ggoonne-e-
bbuuccoolliicc ccaarreeeerr sswwiittcchh.. IInn 22000066’’ss
AAGGoooodd YYeeYYYY aarr,,rr RRuuRRRR sssseellll CCrroowwee ttuurrnnss ddoowwnn
aa ccoovveetteedd rroollee iinn ffiiffff nnaannccee iinn tthhtttt ee
CCiittyytttt ooff LLoonnddoonn ttoo eemmbbrraaccee tthhtttt ee vviivvvv ggiiii nneerroorrrr nn
lliiffeeffff ((aanndd aa gglloowwiinngg MMaarriioonn CCoottiillllaarrdd)) ——
tthhtttt ee ffiiffff llmm bboommbbeedd aattaaaa tthhtttt ee bbooxx ooffffffff iiffff ccee..

FFoolllloowwiinngg aann eeeerriillyy ssiimmiillaarr ttrraajjaaaa eeccttoorryyrrrr ,,yyyy
MMrr GGiiuussttii,, wwhheenn II wwaass ssiixx,, aabbaa aannddoonneedd aa
ggeenneerroouussllyy ppaaiidd jjoobb,, ssoolldd tthhtttt ee oonnllyy
pprrooppeerrttrrrr yytttt ttoo hhiiss nnaammee aanndd bboorrrroowweedd
mmoonneeyy ttoo bbuuyy aa vviinneeyyaarrdd iinn aa rreeggiioonn ooff
IIttaallaa yy tthhtttt aattaaaa II’’mm nnoott aallaa lloowweedd ttoo nnaammee..

IInn 22001155,, FFrraanncceessccaa SSeerraallaaaa vvoo,,
aa ffooffff rrmmeerr MM&&AA&&&& llaawwaaaa yywwww eerr,,rrrr ddeesseerrttrrrr eedd
hheerr ccaarreeeerr iinn MMiillaann ttoo ttaakkaaaa eekkkk oovveerr
hheerr tthhtttt iirrdd--ggeenneerraattaaaa iioonn ffaaffff mmiillyy
wwiinneerryyrrrr ,,yyyy TTeeTTTT nnuuttaa MMaazzzzoolliinnoo.. SShhee
lloovveess iitt bbuutt aaddmmiittss:: ““II nnooww wwoorrkk
ddoouubbllyy hhaarrdd..””

OOnnllyyllll ddoouubbllyy?? MMyyMMMM bbrrootthhtttt eerr
lliikkeekkkk nneedd tthhtttt ee 22001144 hhaarrvvrrrr eesstt ttoo tthhtttt ee
NNoorrmmaannddyy llaannddiinnggnn ss.. ““WWeeWWWW wweerree
ccoovveerreedd iinn mmuudd,, tthhtttt ee ttrraaccttoorrss wweerree
bbooggggeedd,, wwee ccoouulldd bbaarreellyy sseeee,,”” hhee
ssaayyaaaa ss.. MMoosstt ggrraappeess wweerree lloosstt..

WWeateatherher  WWWW eevvententss cancan  bbee dedevasvastattatinging. . 
In In 20120177, , 7777 sprspringing  frfrostost  visvisiteited d BBordordeaueauxx
oovvernernighightt. . DarDaraghagh  QuiQuinn,nn,  whwho o 
lefleft t an an 18-18-yyearear  carcareeer er in in ininvveestmstmentent  
banbankinking g to to joijoinn thethe  famfamilily y wwineinery ry 
in in JJanuanuaryary,,yyyy teltells ls me me hishis  stostory ry oovverer
thethe  phophone.ne.  

““WWeeWWWW mmaannaaggaa eedd ttoo ssaavvaaaa ee aa ffeeffff ww ggrraappeess
bbuutt wwee ddiiddnn’’tt ffeeffff eell tthheeyy wweerree ggoooodd
eennoouugghh qquuaalliittyytttt ttoo mmaakkee aanndd
ccoommmmeerrcciiaalliissee aannyy wwiinnee iinn 22001177..7777””
TThhee vviinneeyyaarrdd’’ss rreevveennuuee ffooffff rr tthhaattaaaa yyeeaarr
wwaass zzeerroo.. CCoossttss wweerree nnoott zzeerroo..

““WWiinneemmaakkaaaa iinngg iiss sseerriioouussllyy
eexxppeennssiivvee,,”” ssaayyaaaa ss SSeerraallaaaa vvoo.. FFiirrsstt aanndd
ffooffff rreemmoosstt,, iinn rreeggiioonnss wwiitthhtttt ddeecceenntt
tteerrrroorrrr iirr oorr aann aappppeellllaattiioonn,, ppllaanntteedd llaanndd
ccaann ccoosstt €€22mmnn ppeerr hheeccttaarree.. TThheenn
tthhtttt eerree iiss tthhtttt ee vviinneeyyaarrdd aanndd wwiinnee cceellllaarr
mmaacchhiinneerryyrrrr ..yyyy AA ggoooodd vviinneeyyaarrdd ttrraaccttoorr
ccaann ccoosstt aass mmuucchh aass aa bbrraanndd nneeww
PPoorrsscchhee.. AA ssmmooootthhtttt --rruunnnniinngg bbootttttttt lltttt e-e-
ffiiffff lllliinngg mmaacchhiinnee ccaann ccoosstt €€110000,,000000..
WWiinnee vvaattaaaa ss,, wwhheerree tthhtttt ee wwiinnee ffeeffff rrmmeennttss,,
ttyytttt ppiiccaallaaaa llyy ccoosstt €€1155,,000000.. FFoorr tthhtttt ee wwiinnee
yyiieellddeedd bbyy aa ssmmaallaaaa ll vviinneeyyaarrdd,, yyoouu nneeeedd
1155 ooff tthhtttt eemm.. FFoorr aallaaaa ll tthhtttt ee mmaacchhiinneerryyrrrr ffooffff rr

Planted land can 
cost €2mn per 
hectare and a good 
vineyard tractor 
can cost as much as 
a new Porsche

ccoommmmeerrcciiaallaaaa pprroodduuccttiioonn,, yyoouu mmiigghhtt
nneeeedd €€330000,,000000..

SSoo iiss iitt aallaaaa ll ddoowwnnssiiddee?? NNoott aattaaaa aallaa ll.. MMoosstt
wwiinneemmaakkaaaa eekkkk rrss II kknnooww —— iinncclluuddiinngg tthhtttt ee
((aahhaaaa eemm)) ddeessppeerraattaaaa ee oonneess —— sshhaarree aa
ffeeffff eelliinngg ooff bblleesssseeddnneessss,, ooff ssaattaaaa iissffaaffff ccttiioonn
wwiitthhtttt tthhtt eeiirr lliiffeeffff ssttyytttt llee aanndd ooff bbeelloonnggiinngg ttoo
tthhtttt ee llaanndd.. SSeerraallaaaa vvoo ccaallaaaa llss wwiinneemmaakkaaaa iinngg ““tthhtttt ee
mmoosstt bbeeaauuttiiffuuffff ll jjoobb iinn tthhtttt ee wwoorrlldd””.. SShhee
lloovveess bbeeiinngg aattaaaa tttttt uunneedd ttoo tthhtttt ee cchhaannggiinngg
sseeaassoonnss aanndd wwaallaaaa kkiinngg eevveerryyrrrr ddaayyaaaa aaccrroossss
tthhtttt ee ffiiffff eellddss wwhheerree sshhee ggrreeww uupp..

““TThhee iiddeeaa tthhtttt aattaaaa [[tthhtttt ee wwiinnee wwee mmaakkaaaa eekkkk ]]
eennddss uupp oonn ssoommeebbooddyy’’ss ttaabbaa llee wwiitthhtttt
ffaaffff mmiillyy oorr aa ffrrffff iieenndd”” iiss wwhhaattaaaa mmoottiivvaattaaaa eess
QQuuiinnnn ttoo ccoonnttiinnuuee tthhtttt ee 55000-0-yyeeaarr-o-olldd
wwoorrkk oonn hhiiss FFrreenncchh vviinneeyyaarrdd..

““PPaassssiioonn ffooffff rr wwiinnee uunnddeerrppiinnss aallaa ll tthhtttt ee
wwoorrkk,,”” mmyy ffaaffff ttaaaa hhtttt eerr ssaayyaaaa ss,, ““aanndd ccuullttiivvaattaaaa iinngg
tthhtttt ee mmiilllleennnniiaa-o-olldd rreellaattaaaa iioonnsshhiipp wwiitthhtt
tthhtttt ee llaanndd..””

SSoommeehhooww,,wwww wwee hhaavvaaaa eenn’’tt lloosstt tthhtt ee hhoouussee
((yyeett)).. WWhheenn II wwaass ggrroowwiinngg uupp,, II mmiigghhtt

ee bbeeeenn aawwaaaa aarree mmyy ffaaffff ttaaaa hhtttt eerr wwaass
nngg sslleeeepp oorr bbeeiinngg oovveerrllyy ccoonnsscciioouuss
hhee wweeaattaaaa hhtttt eerr..rrrr BBuutt tthhtttt eerree wweerree mmaannyy
nnnnyy ddaayyaaaa ss ssppeenntt ddrriivviinngg aarroouunndd tthhtttt ee
nneess wwiitthhtttt hhiimm oonn tthhtttt ee ttrraaccttoorr,,rrrr
ppllaasshhiinngg iinnssiiddee oolldd ppllaassttiicc wwiinnee vvaattaaaa ss
iitthhtttt mmyy bbrrootthhtttt eerr,,rrrr rrooaammiinngg tthhtttt ee hhiillll

nndd ppiicckkiinngg ffrrffff uuiitt.. IItt wwaass,, aattaaaa lleeaasstt
mmeettiimmeess,, iiddyylllliicc..

AAnndd nnooww,,wwww ooff ccoouurrssee,, tthhtttt eerree iiss tthhtttt ee
ee.. IItt iiss uunnddeenniiaabbaa llyy,,yyyy mmeemmoorraabbaa llyy,,yyyy
xxiiccaattaaaa iinnggllyy ddeelliicciioouuss.. II’’mm jjuusstt ssoorrrryyrrrr
oommiisseedd mmyy bbrrootthhtttt eerr II wwoouullddnn’’tt tteellll
wwhhaattaaaa iitt’’ss ccaallaaaa lleedd..

MMaaMMMM rriiaannnnaa GGiiuussttii iissiiii aann FFTTWWeeWWWW eekkeenndd
aauuddiieennccee eennggnn aaggaa eemmeenntt jjoojjjj uurrnnaalliissiiii tt

Marianna Giusti and her 
family at their vineyard 
in Italy, 1999  

Marianna Giusti

Perspectives
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from the “busy” Cotswolds. Travelling 
around west Dorset can be a challenge 
(“it can take an age to get anywhere”), 
and the beaches are stony rather than 
sandy. “But that’s why some people 
choose it,” she adds.

Around Eype Beach, Symondsbury, 
Bridport and Burton Bradstock is popu-
lar, so it can be hard to find a property. 
Sophie Campbell and her husband Dun-

can were among those that got what they 
call the “rural itch” during 2020’s lock-
down. Hybrid working allowed them to 
move with their two small children to 
Bridport, a mile inland of West Bay with 
its vertiginous sandstone cliffs. The his-
toric ropemaking town holds annual 
film, literary — and hat — festivals.

“There’s something ancient and magi-
cal about this coast. With its eclectic 

food and arts scene, Bridport has still 
got a soul. It’s not commuterville — it 
takes half an hour to reach a train — so 
people don’t disappear off to a city,” says 
Sophie, who runs Tooka, a homeware 
business. “But it’s been tricky to find the 
right house and we have been renting 
for nearly two years. It feels like there’s a 
backlog of people still looking, like us.”

Lyme Regis’s limited housing supply 
helped push the average price increase 
up by 36 per cent between 2019 and 
2022, according to Hamptons using 
Land Registry data — to £427,060.  For 
the nearby town of Beaminster — also 
within Sophie’s search area for a 
detached four-bedroom house — the 
figures are 39 per cent and £412,510.

These figures are much higher than 
the Dorset average increase of 25 per 
cent; and also those of postcodes BH13 
and BH14, which include the high-
profile coastal areas of Sandbanks and  
Canford Cliffs — at 22 per cent.  

Growth has slowed: to 2.1 per cent in 
the 12 months to February, according to 

Hamptons using ONS data. Between 
May 2022 and May 2023 there was a 36 
per cent drop in buyer demand, accord-
ing to the data company Prop Cast, with 
the number of homes for sale that are 
subject to contract or under offer down 
from 72 to 46 per cent.

The “ridiculous” price rises due to a 
shortage of houses has given rise to 
some local tensions, says Campbell. “If 
someone moving to the area posts on 
our local Facebook group about trying 
to find a home, some responses go for 
the jugular,” she says. “The gardener 
employed by our landlord told us we 
are the only people living in a house full 
time where she works — the rest are 
empty holiday homes.” In March, Dor-
set county council voted to double the 
council tax on second homes — of 
which there are around 11,000 across 
the county.

In the peaceful little village of Nether-
bury — between Bridport and Beamin-
ster — it was the mix of first and second 
homes that helped draw Ian and Pippa 
Southward to buy a four-bedroom ham-
stone cottage there in 2019.

“We’d had a family holiday home in St 
Mawes [in Cornwall] but we wanted 
somewhere to reach easily every two 
weeks,” says Ian, a retiree from Ham-
mersmith, west London. “The village 
hasn’t got a pub or a village shop, but 
lovely views and walks for miles around 
— it’s only a mile on foot to Beaminster.”

Among the area’s improving quota of 
good-quality restaurants is Brassica in 
Beaminster, Hive Beach Café in Burton 
Bradstock and a number in Lyme Regis 
— Nick singles out Lilac, Baroque, 
Strawberry Tree and Mark Hix’s The 
Oyster & Fish House. 

Lyme Regis is one of the few places 
where you can find a choice of proper-
ties overlooking the sea on the Jurassic 
Coast, according to agents. 

Between £500,000 and £600,000 is 
the typical cost for a two or three-bed-
room period cottage in the centre, 
according to Isabel Clifton of Strutt & 
Parker. “It’s the sort of thing that reti-
rees and holiday home buyers from the 
south-east buy.”

The most popular patch of Jurassic 
Coast for second-home owners is the Isle 
of Purbeck, according to Danny Row-
land. The peninsula, with its chalk 
Purbeck Hills, has popular beaches at 
Kimmeridge and Studland Bay, and the 
pretty villages of Corfe Castle, Swanage, 
Worth Matravers and Kimmeridge.  

Continued on page 4

UK property | Less remote 
than Cornwall, Dorset lures 
buyers in search of nature 
and quiet, to some locals’ 
chagrin. By Liz Rowlinson

(Above) 
Lulworth Cove  
and (below) 
Lyme Regis, 
both on the 
Jurassic Coast 
Paul Biggins/Alamy; 
eye35.pix/Alamy
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Not so far from 
the madding crowd

A t the end of last year, Nick 
from Sunningdale, in
Berkshire, bought a four-
bedroom home in Lyme 
Regis on the west Dorset 

coast. The family has owned a holiday 
home in the area since 2020, but when 
this prime, beachside property came on 
to the market, Nick thought it was too 
good to pass up.

“We love the traditional olde-worlde 
feel of the town,” says the father of
five. “It hasn’t been transformed by 
new glass apartments or branches of 
shops like Jack Wills,” he adds,
referring to the Salcombe-born
clothes brand found in fashionable 
coastal towns. “The food scene is really 
good too.”

Reached by a three-and-a-half-hour 
drive from London — with no motorway 
for most of the journey — the Dorset 
Area of Outstanding Natural Beauty 
stretches from Lyme Regis in the west to 
the Isle of Purbeck in the east. Its 
Jurassic Coast of ancient dramatic rock 
formations — Lulworth Cove, Durdle 
Door, Chesil Beach — is a much wilder, 
less developed stretch than east Dorset. 

It appeals to both those buyers who 
want a holiday home more easily 
accessed than Devon and Cornwall, and 
those who want more than just a coast-
line, says Danny Rowland of Garrington 
Property Finders. “People choose Dor-
set for its practicality but it’s a different 
sort of buyer [to those in Cornwall]; less 
fixated by the cachet, the beach or hav-
ing a sea view.”

Rolling hills, historic market towns 
and narrow winding country lanes with 
a Thomas Hardy-esque feel attract 
those keen to escape the crowds, says Jo 
Henry of Jess Simpson Property Search, 
such as a couple recently downsizing 

‘There’s something ancient 
and magical about this 
coast. With its food and arts, 
Bridport still has a soul’
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agreed at £850,000 fell through and
it has just been re-agreed at £795,000, 
he says.

Keith La Roche and his wife Joanne 
are just moving into a four-bedroom 
detached house behind Avon Beach 
they bought last year and have reno-
vated. The sporty couple from West 
Malling in Kent love the proximity of the 
Purbeck Hills and the New Forest. 

“It’s got stunning sunsets, huge
variety and a quaintness we’ll never
tire of” says Keith, a retired engi-
neer. “We love strolling down to the 
empty beach with a flask of coffee on 
an early morning.It does get busy at 
weekends but not like Sandbanks
or Bournemouth.” 

Buyers in the more exclusive areas of 
Canford Cliffs or Sandbanks have more 

properties to choose from than three 
years ago, according to Sean Gibson of 
the local Savills office. “We have 42 not 
20 properties on our books [in the BH13 
and BH14 postcodes] because more  
people are selling than buying.”  Their 
average price is £1.865mn. 

Yet he says the pandemic driving fac-
tors are still attracting younger buyers 
from the Home Counties looking to live 
within walking distance of the harbour, 
beaches and good schools. “Sandbanks 
is still the driver, yet most look at lower- 
priced alternatives around Poole Har-
bour such as Whitecliff, Lower Park-
stone and Lilliput.” 

Back in Lyme Regis, Jane, who doesn’t 
wish to share her real name, does not 
think the influx of buyers from the 
south-east is positive.

“Lyme is changing for the worse — 
there are too many second-home own-
ers and the types of businesses on the 
high street are changing,” she says.
She’s not hoping for a branch of Jack 
Wills either.

i  /  AT A GLANCE

Trains from Bournemouth to London 
Waterloo take about 1 hour 50 minutes. 
The nearest station to Lyme Regis is at 
Axminster, 6 miles away.

There are no motorways in Dorset; the 
drive from London usually takes about  
3 hours, but can take longer. 

In 2022 the number of homes sold for 
more than £1mn was 2.2 per cent; 
(Hamptons/Land Registry).

(Above) The 
sandstone cliffs 
of West Bay; 
(below from 
left) Corfe 
Castle; Bridport 
Sebastian Wasek/Alamy; 
Greg Balfour Evans/Alamy; 
Graham Prentice/Alamy

B Cottage, Litton Cheney, £375,000

A three-bedroom cottage near the village 
of Litton Cheney, in the Bride Valley, a 
few miles from Chesil Beach and a 
20-minute drive from Dorchester. The 
property, which measures 105 sq m, has 
three bathrooms. On sale with estate 
agency Jackson-Stops. 

B Georgian house, Bridport, £815,000

A Grade II-listed, four-bedroom house on 
West Road, a short drive from the centre 
of Bridport. The property, which also has 
a two-bedroom annexe, has more than 
300 sq m of living space and offers great 
views of the surrounding countryside. 
Through Symonds and Sampson. 

B Cottage, Church Knowle, £1.195mn

A four-bedroom cottage in the village of 
Church Knowle on the Isle of Purbeck, 
about a 15-minute drive from Wareham. 
The house has two bathrooms and 
measures 150 sq m. The cottage is 
surrounded by pretty gardens. Available 
through Savills. 

P RO P E RT I E S  
FO R SAL E

DORSET

“Buyers want a detached four or five-
bedroom house, a small garden (mini-
mum upkeep) in the villages rather 
than in the towns of Swanage and Ware-
ham — for £1mn-£2mn.”

It was practicality — and the prospect 
of wild swimming — that drew junior 
doctor Meggie Sambrook Smith to the 
pretty riverside town of Wareham eight 
months ago. She rents a four-bedroom 
house five minutes from the station, 
where the train to London Waterloo can 
take less than 2 hours 30 minutes — her 
partner commutes twice a week for his 
job in tech. “I move around with my job 
and wanted life by the beach,” says the 
29-year-old. “I have just rented a beach 
hut at Swanage.” 

On Mudeford Spit, a sandy peninsula 
at the entrance to Christchurch
Harbour, the UK’s most expensive 
beach hut was put up for sale in
2021 for £575,000 — more than the  
area’s average property price last 
year: £469,255, according to Zoopla.

The average property sale in Christ-
church’s BH23 postcode last year was 
£486,650, according to Hamptons using 
Land Registry data, up 24 per cent 
since 2019. 

These days, detached four or five-
bedroom homes typically cost between 
£500,000 and £700,000. But, as
interest rates have risen, Gareth Bow-
den of agent Winkworth says agreed
sales prices are “on the way down”.  
A three-bedroom bungalow sale 

Continued from page 3

‘Lyme Regis is changing for 
the worse — too many 
second-home owners and 
different types of business’
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Hot property
Southern Spain

I House, Orihuela, €4.85mn

Where On the Costa Blanca in Las 
Colinas Golf and Country Club, 
which is a 15-minute drive from the 
nearest beach, Playa de La Glea. 
The nearest city is Orihuela, which 
sits at the feet of the Sierra de 
Orihuela mountain range.
What An imposing house with 
three bedrooms, five bathrooms, a 
large outdoor terrace, a private 
gym and a spa, including a Jacuzzi 
and sauna. 
Why The property, designed by 
architect Monica Armani, has 
striking features including views of 
the surrounding pine forest from 
its tall glass facade, and a two-
storey infinity pool.
Who Sotheby’s International Realty

By Eliza Parr

K Villa, Marbella, €9.5mn

Where About 14km east of 
Marbella in the residential area of 
Hacienda Las Chapas, which has 
two golf clubs less than 10 minutes’ 
drive away. The coast is within 
walking distance, while Málaga 
airport can be reached by car in 
30 minutes.
What A seven-bedroom, seven-

B Villa, Benahavís, €12.7mn

Where On a hilltop in Benahavís, 
less than 30 minutes’ drive from 
the centre of Marbella. The marina 
of Puerto Banús can be reached in 
15 minutes. For hiking trails, the 
Cañón de las Angosturas is nearby.
What A villa with 12 bedrooms, 14 
bathrooms and facilities including 

a home cinema, wine cellar, gym, 
sauna, outdoor pool and terraces. 
The property’s elevated position 
gives it views of the coast and 
surrounding hills.
Why The villa can be run on the 
energy from its large rooftop solar 
panels and water from its own well.
Who ME Estates — Private 
Brokerage/Luxury Portfolio  

bathroom house with 637 sq m of 
space. Five bedrooms are on the 
top floor of the property while the 
basement has two guest rooms 
with ensuites, as well as a hammam 
bath and sauna.
Why The large terraces at the front 
of the property look out on to the 
pool, large garden space and the 
coastal views beyond.
Who Engel & Völkers

K Villa, Marbella, €35mn

Where In Las Lomas del Marbella 
Club, a residential development 
built in the 1970s on the north side 
of the Golden Mile. 
What A 2,000 sq m property with 
16 bedrooms (nine in the main villa, 
seven in the guest house). The vast 
living area is overlooked by a huge 
brass chandelier and leads on to a 
sheltered terrace. The grounds 
include two pools, landscaped 
gardens and a paddle court.
Why The leisure facilities: as well 
as a bar, cinema, indoor pool, spa 
and gym, there is a bowling alley, 
gaming room and a poker salon. 
Who Savills

K House, Seville, €2.98mn

Where An hour’s drive from the 
centre of Seville, in the countryside 
near the town of Montellano. The 
property about 45 minutes from 
the Sierra de Grazalema natural 
park, which is popular for hiking 
and adventure sports.
What A 778 sq m house with seven 
bedrooms, seven bathrooms and 
8.7 acres. Five of the bedrooms 
open on one side to a central patio 
with orange trees, and on the other 
side lead on to their own terraces.
Why The 19th-century property 
has been restored recently with 
features such as a Turkish bath. 
Who Sotheby’s International Realty
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S wifts and swallows bring 
summer to northern Europe. 
They are sparks of energy, 
animated by the African 
sun. As the earth wobbles 

on its axis and spring arrives, they 
surge north in a migration of some 
6,000 miles. 

Their arrival is a joy. One swallow 
does not make a summer, supposedly. 
But you know winter has been banished 
when you see either bird. I spotted 
swifts screaming over my house in 
London for the first time on May 3. 

A few days later, I saw a pair return 
to their nest hole in a weathered gable. 
The swifts scythed past my ear at head 
height as I stood on the pavement. The 
first bird swung up through 45 degrees 
and popped straight through the 
aperture. The second followed minutes 
later. Their agility was breathtaking.

I wish this had been on my street. 
But swifts have stopped nesting next 
door. New neighbours repaired the 
roof and blocked the nest hole. My 
fancy swift nesting box was evidently 
no substitute.

‘More and more every 
year!’ said the abuela, 
pointing her stick at 
the birds, then at me. 
Did she mean house 
martins? Or middle-
class Britons in search 
of ‘the real Spain’?

The nesting pair were in Lewes, a 
picturesque town in East Sussex. Here 
I met conservationists Audrey and 
Nick Jarvis, who monitor local swifts. 
They were so excited at seeing these 
two birds, they almost dropped their 
clipboards. Audrey explained it was the 
first sighting of 2023. 

“What’s so great about swifts?” 
I asked.

Audrey said, “There is something 
mysterious about them: when they 
leave the nest, they do not touch down 
again until the next breeding season.”

Nick said, “That scream is redolent of 
summer. They are such skilful flyers.”

Lewes was once a nesting hotspot. 
Swift numbers have since slumped. It is 
the same story across the UK. Numbers 
are down by more than a half over 20 
years to some 60,000 pairs. 

Common swifts are therefore red-
listed birds in the UK, which means 
they are seriously threatened. The UK’s 
barn swallows have also been hit by the 
decline in insects triggered by 
industrial farming. But swallows still 
command some 700,000 territories.

You know winter is toast 
when these birds land after 
their 6,000-mile flight 
from Africa. But we 
could be doing more to 
welcome them 

friendly planning rules. Parliament will 
ponder compulsory swift bricks for 
new-builds largely due to campaigner 
Hannah Bourne-Taylor. She launched 
a petition in November clad only in a 
thong and feathery body paint. She had 
a wild hunch this would attract more 
attention from tabloids and social 
media than an anorak and bobble hat.

To enjoy the company of swifts and 
swallows, northern Europeans need to 
loosen up a bit. I suspect we have 
become less tolerant of cohabitant wild 
animals. Us townies are conditioned to 
aseptic homes and offices. 

Wild birds make a bit of a mess. An 
elderly Spanish lady pointed this out 
to me recently. I was sprawled 
disreputably in the plaza of a remote 
hill town, photographing house 
martins, a species of swallow.

The colony under the eaves of the 
town hall was so dense that pairs were 
glomming new mud homes to the 
undersides of long-occupied roosts. 

“More and more every year!” said 
the abuela, pointing her stick at the 
birds and then at me. Was she referring 
to house martins? Or to middle-class 
Britons in search of “the real Spain”? 
Both perhaps.

“Indeed, madam?” I replied in my 
execrable Spanish, “but them birds is 
lovely and beautiful, no?”

“Not if they poop on your hair,” she 
riposted, stomping away.

Still, I cannot imagine the local 
mayor hiring workmen to smash the 
nests and fit bird spikes. This would 
surely happen in many of the UK’s 
manicured market towns. 

Rural Spaniards can be trigger-happy 
around wild birds. But they also put 
cartwheels on gable ends for storks to 
build nests on. Widespread low-
intensity agriculture leaves rough land 
supporting insects and the birds that 
feed on them. 

Brits have more to learn from 
Extremaduran cork oak farmers than 
we imagine. 

The Jarvises, meanwhile, have 
something to teach beyond their 
plentiful swift knowledge. They survey 
the same network of streets most 
nights for the entire swift breeding 
season. As a result, everyone knows 
them and says “hello”.

Swifts and swallows connect us to 
Africa and the succession of the 
seasons. Like other birds, they can 
connect us to our communities too.

Jonathan Guthrie is head of Lex

Other dualities separate these two 
aerial migrants. Swallows are symbols 
of fidelity in European folklore. Sailors 
wore swallow tattoos as a pledge to 
return home. In contrast, those dark, 
shrieking swifts have an unjustifiably 
bad rap as “devil birds”. 

Swallows are part of the bird group 
epitomised by sparrows. Swifts are 
distant cousins of hummingbirds. Barn 
swallows usually build mud nests on 
rural buildings. Common swifts mostly 
raise young in holes in urban and 
suburban housing. 

This is the swift’s vulnerability. It is 
understandable householders want 
rainproof roofs. But we deprive swifts 
of breeding sites when we replace worn 
wooden weatherboards and soffits with 
plastic ones.

A potential solution is to fit external 
swift nest boxes. As I have found, 
occupancy is not guaranteed. An 
alternative to new-builds are swift 
“bricks”. These are durable nest boxes 
set into walls. Mike Toms of the British 
Trust for Ornithology is hopeful more 
may be fitted thanks to new, wildlife-

Matthew Billington

Swifts and 
swallows 
do make a 
summer   

Jonathan Guthrie

Nature Therapy
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The Interiors Edit
For more inspiring home 
decoration 
ideas visit 
ft.com/the-
interiors-edit

I Outdoor scallop 
cushion cover by 
Amuse la Bouche £70
Made from cotton with a 
water-repellent coating. 
amuselabouche.com   
 

B Bloom basket by Liewood £17
Available in six colours, this can be 
disassembled to fit in a suitcase. 
scandiborn.co.uk   
 

I Puffy picnic 
blanket by Baggu 
£70
This quilted design 
is machine 
washable and made 
from recycled 
polyester. 
earlofeast.com   
 

B Kyoto sun mattress by OYOY 
£104.99
A padded outdoor mattress that is 
a comfortable option for pebble 
beaches. oyoylivingdesign.co.uk   
 

B Enamel tumblers by Matilda 
Goad & Co £24 per set of two
Colourful and practical 
enamelware, great for beach 
picnics. matildagoad.com   
 

K Tamas beach paddle 
set by Carhartt £55
Complete with matching 
balls and a carry case. 
huhstore.com   
 

B Willen speaker by 
Marshall £99.99
In a choice of cream or 
black, this portable 
speaker is dust and 
water resistant. 
marshallheadphones.com   
 

Beachside 
Babylon
Prepare your idyll with accessories 

to help with food, music, games and,

above all, comfort. By Roddy Clarke

I En Plein Air 
picnic set by 
Giorgetti £6,200
Handcrafted in 
collaboration 
with Pineider, 
including a range 
of utensils such 
as a walnut 
cutting board. 
Four colour 
combinations 
available. 
giorgettimeda.com   
 

M The Premium Cooler Bag by Business & Pleasure Co £65
A vintage-inspired design available in a range of patterns 
and colourways. businessandpleasureco.com   
 

K Utopia beach chair 
by Sunnylife £145
This folding rainbow-
print chair includes 
drinks holders, an 
insulated cooler pocket 
and carry handles. 
selfridges.com   
 

M Roman pool towel by Baina from £85
These chequerboard organic cotton 
towels are available individually or as a 
set. shopbaina.com   
 

B Grafico deck 
chair by 
Storigraphic £170
Made in the UK 
from FSC-certified 
beech wood and 
printed canvas. 
storigraphic.com   
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P lanting to create shade has 
not historically been a prior-
ity for gardeners in the cool 
climes of northern Europe, 
but with hotter summers and 

the intense glare of midsummer sun it 
may be worth a rethink. A dreary winter 
punctuated by prolonged cold snaps 
and a cooler than average spring may 
have left us pining for a hit of sunshine, 
but a few weeks into a long hot summer 
can quickly find us seeking shade. 

The Met Office forecasts that 2023 
will be the 10th successive year that 
average temperatures reach at least 1C 
above pre-industrial levels — and that 
this year will see higher temperatures 
than 2022 due to the end of the climate 
pattern La Niña, which had a temporary 
cooling effect. In the same way that we 
now slap on sunscreen instead of tan-
ning oil, maybe eating alfresco, reading 
and relaxing outside are best enjoyed 
under a dense green canopy that casts 
some shade and provides protection.

Pergolas and loggias are often associ-
ated with summer dining in the Medi-
terranean or the spacious grounds of 
grand country house hotels — such as 
the Grade I-listed garden at Hotel End-
sleigh in Devon, where a tunnel of rose 
archways provides a shady promenade 
on sunny days.

But pergolas of all sizes and sophisti-
cation, like patios and terraces, can 
make an attractive visual link between a 
house and garden while fulfilling a use-
ful function. A wooden, metal or even 
partially stone framework is con-
structed over which leafy, cooling 
climbing plants are trained. Wood is the 
preferable material as metal can absorb 
heat from the sun, scorching the young 
tendrils of climbers.

The key to success lies in choosing 
plants to fit your ambition and condi-
tions. Deciduous climbers provide 
shade in the summer while allowing 
light through during the winter months, 
when warmth and brightness are 
encouraged. Grape vines have long been 
trained over horizontal frames: they are 
fast growing and the twisting stems of 
mature specimens provide structural 
winter interest once the generously pro-
portioned leaves have dropped. 

Vines that produce dessert grapes 
have the appeal of abundant foliage and 
a delicious late summer crop. The sun-
nier and warmer your site the better as 
they require well-drained soil and ini-
tially regular watering. The RHS ran an 
Award of Garden Merit trial in 2021, 
working with Sarah Bell of Sunnybank 

at higher altitude, Bell recommends 
Vitis Lakemont. 

Vines climb with tenacity and prun-
ing is a commitment, but not necessar-
ily a lengthy task. Train the trunk up the 
height of the pergola, supporting it with 
a permanent cordon framework over 
the top. Bell says gardeners need “to be 
patient in training them up. Resist tak-
ing fruit too early as you want to get a 
good framework going. Usually you 
would do spur pruning in winter.” 
Growth emerges from the “spurs” in 
early summer. Prune so the shoots are 
spaced out and trim to keep in bounds. 
Inspiration for training vines can be 
found by strolling under the extensive 
vine archway in the Edwardian Formal 
Garden at Powis Castle in Wales.

Wisteria is an opulent and altogether 
more fragrant option, its long pendu-
lous flower clusters looking wonderful 
draped over a pergola. The perfumed 
blooms are most commonly pale lilac 
but pastel pink, white and dark purple 
forms are also available. Flowers appear 
between April and June, followed by a 
profusion of pinnate leaves. 

(Clockwise from 
left) Wisteria’s 
long pendulous 
flower clusters 
look wonderful 
draped over a 
pergola; grape 
vines are fast 
growing and 
provide 
abundant 
foliage; the rose 
archways at 
Hotel Endsleigh 
in Devon  
Marianne Majerus; 
GAP Photos/Nicola Stocken 

Wisteria is vigorous and robust: the 
forests and tree-lined riverbanks of 
China are draped in lilac shrouds of Wis-
teria sinensis growing at least 20m tall, 
smothering trees and sturdy stands of 
bamboo. In cultivation it is constrained 
by available space and an annual winter 
and summer prune. Introduced into the 
UK in 1816, it has maintained popularity 
ever since. Choose a sunny aspect, as 
you’ll get less flower in partial shade and 
you’ll need moist, well-drained soil. Be 
patient and attentive while they get 
their roots down and settle in. 

Tom Coward, head gardener at 
Gravetye Manor in West Sussex, the 
former home of Victorian visionary gar-
dener William Robinson, has overseen 
the renovation of a breathtaking wiste-
ria-clad pergola. He grows the Japanese 
wisteria, Wisteria floribunda Shiro noda, 
one of the latest whites with a beautiful 
scent, valuing “its colour and the fact 
that it never gets frosted, due to its late-
ness”, he says. “It works very nicely with 
Lupinus Noble Maiden planted under-
neath, like stalagmites and stalactites.” 

The lupins also have the benefit of 
shielding the wisteria’s bare stems. 

One word of caution: “Wisteria often 
look older than they are,” says Coward, 
“as their sole ambition in life is to take 
over the entire world — and because of 
this careful pruning is essential.” 

Fiona Butcher of Cumbria Wisteria 
has a no-nonsense approach: “Basically 
it’s safe to cut off anything you don’t 
want. The more you cut the more they 
will flower,” she says. Allow the plant to 
grow along the pergola, straightening 
out the winding tendrils before tying in 
with stretchy string. After a few years, 
when the wisteria has covered the struc-
ture, cut all new growth back to two or 
three buds. 

Butcher recommends the floribunda 
cultivars as best suited to a pergola. Her 
top picks are Wisteria floribunda Kuchi-
beni, with light pink flowers, dark pur-
ple Yae-Kokuryu, pale blue Lawrence 
and Multijuga for its long racemes. 

But if you’re not yet ready to commit 
to all that pruning, you can always take 
tea and enjoy the shade at one of those 
country house hotels. 

‘Wisteria’s sole ambition in 
life is to take over the entire 
world — and because of this 
careful pruning is essential’

Shady 
character

Gardens | With hotter summers 

becoming more frequent, learn which

plants can help you create a refuge

from the sun, writes Hannah Gardner

Vine Nursery in Herefordshire, select-
ing the best outdoor eating grapes. 

Vitis Reliance is a seedless white or 
blush variety described in its report as 
“hardy, vigorous and reliable, with 
good disease resistance and nice big 
leaves”. For a very hardy and early
ripening black grape, Vitis Sovereign 
Coronation would be a sound choice. 
On a more challenging site, for
example one that is further north or
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Summer of 
loveliness

Even for latecomers to bedding out, these plants 

promise a season-long profusion of flower 

House    Home 

I wwiillll bbee ssppeennddiinngg tthhtttt ee wweeeekkeekkkk nndd
bbeeddddiinngg oouutt.. IInnwwaarrmmeerr LLoonnddoonn
yyoouu hhaavvaaaa ee pprroobbaabbaa llyy nneeaarrllyy ffiiffff nniisshheedd
iitt,, bbuutt oouutt iinn tthhtttt ee ccoouunnttrryyrrrr II ddoo nnoott
ttrruussttMMootthhtttt eerr NNaattaaaa uurree.. OOnnee ooff hheerr

ffrrffff oossttss wwiillll kkiillll wwhhaattaaaa wwee hhaavvaaaa ee aallaaaa ll bbeeeenn
bbuuyyiinngg iinn tthhtttt ee lleeaasstt ssuussttaaiinnaabbaa llee,, mmoosstt
eenntteerrttrrrr aaiinniinngg sspprreeee ooff tthhtttt ee yyeeaarr..rrrr SSoo II
pprreeffeeffff rr ttoo wwaaiitt ttiillll nnooww..wwww
BBeeddddeerrss oouutt hhaavvaaaa ee hhaadd aa rroolllleerr--ccooaasstteerr
rriiddee..WWiinntteerr 22002211--2222 wwaass ssuucchh aa nnoonn--
eevveenntt tthhtttt aattaaaa ggrreeyy--lleeaavvaaaa eedd hheelliicchhrryyrrrr ssuummss
aanndd iivvyyvvvv --lleeaavvaaaa eedd ggeerraanniiuummss ssuurrvvrrrr iivveedd
wwiitthhtttt oouutt bbeeiinngg bbrroouugghhtt iinnttoo aa sshheelltteerreedd
ccoonnsseerrvvrrrr aattaaaa oorryyrrrr oorr ggrreeeennhhoouussee..WWaaWWWW ss iitt tthhtttt ee
nneewwnnoorrmmaallaaaa ,, uunnwwiissee ggaarrddeenneerrss
wwoonnddeerreedd?? IItt cceerrttrrrr aaiinnllyymmaaddeemmee
ccoommppllaacceenntt.. II lleeffttffff 22002222’’ss ssuummmmeerr
bbeeddddiinngg iinn ppllaaccee uunnttiill eeaarrllyy DDeecceemmbbeerr,,rrrr
wwhheenn iitt wwaass ssttiillll sshhoowwiinngg ffllffff oowweerrss.. AA
bbrruuttaallaaaa llyy sshhaarrpp ssppeellll tthhtttt eenn kkiilllleedd iitt aallaaaa ll
aannddmmaaddeemmee rreelleeaarrnn oolldd lleessssoonnss..
AAnnootthhtttt eerr ssppeellll ffooffff lllloowweedd iinn llaattaaaa ee JJaannuuaarryyrrrr
aanndd lleeffttffff uuss wwiitthhtttt ddeeaadd bbeeddddiinngg,, ddeeaadd
hheebbeess,, ddeeaadd cciissttuusseess aanndd,, iinnmmyy ccaassee,,
ddeeaadd ddaapphhnneess aanndd aa ddeeaaddwwiisstteerriiaa oonn
aann aarrcchh iinn ooppeenn ggrroouunndd..
RReeppllaacceemmeennttss aarree nnoott cchheeaapp.. TThhee
pprriiccee ooff hheeaattaaaa iinngg,, llaabbaa oouurr aanndd ttrraannssppoorrttrrrr
hhaass sseenntt pprriicceess ooff bbeeddddiinngg ppllaannttss ttoo
nneeww lleevveellss,, eevveenn aabbaa oovvee tthhtttt oossee wwhhiicchh
oonnlliinnee ssuupppplliieerrss cchhaarrggrr eedd nneewwllyy wwoonn
ggaarrddeenneerrss dduurriinngg tthhtttt ee ffiiffff rrsstt lloocckkddoowwnn iinn
22002200.. AA bbooxx ooff ssiixx bbaassiicc ppeettuunniiaass iiss uupp
ffrrffff oomm££33..2200 llaasstt yyeeaarr ttoo ££33..9999 tthhtttt iiss yyeeaarr,,rrrr
eevveenn iinnmmyy nneeaarreesstt rruurraallaa nnuurrsseerryyrrrr ,,yyyy
ggrroowwiinngg iittss oowwnn aattaaaa hhoommee.. II tthhtttt oouugghhtt aa
ssiinnggllee ppootttttttt eedd ttoobbaaccccoo ppllaanntt aattaaaa ££44wwaass aa
ttrryyrrrr -o-onn uunnttiill II mmoovveedd ttoo aann eevveenn bbiiggggeerr
ggaarrddeenn cceennttrree aanndd ffooffff uunndd oonnee tthhtttt eerree ffooffff rr
££55.. IItt wwaass tthhtttt ee bbiigg--lleeaavvaaaa eeddNNiiccoottiiaannaa
ssyyllvveessttrriiss wwiitthhtttt nnaarrrrooww,,wwww ddrrooooppiinngg,,
ttuubbuullaarr wwhhiittee ffllffff oowweerrss,, aann eemmpphhaattaaaa iicc

pprreesseennccee iinn ssuummmmeerr bboorrddeerrss.. TThheerree iiss
nnoowwaayyaaaa iitt wwiillll ssuurrvvrrrr iivvee ffooffff rr aa sseeccoonndd yyeeaarr::
oonnllyy ffiiffff vvee yyeeaarrss aaggaa oo,, ££55 wwaass tthhtttt ee llooccaallaa
pprriiccee ffooffff rr aa ggoooodd ppeerreennnniiaallaa bboorrddeerr ppllaanntt
iinn aa ttwwtttt o-o-lliittrree ppoott..
IInn aa bbiigg ggaarrddeenn cceennttrree aattaaaa bbeeddddiinngg
ttiimmee,, II ffeeffff eell oovveerrwwrrrr hheellmmeedd aanndd
ssppooiilleedd ffooffff rr cchhooiiccee.. HHeerree aarree ssoommee
gguuiiddeelliinneess iiff yyoouu aarree aa llaattaaaa ee bbeeddddeerr tthhtttt iiss
yyeeaarr oorr hhaallaaaa ffwwffff aayyaaaa tthhtttt rroouugghh tthhtttt ee ffuuffff nn ooff
cchhoooossiinngg wweellll..
FFoorr iimmppaacctt,, aa lloonngg sseeaassoonn aannddmmaasssseess
ooff ffllffff oowweerr,,rrrr eevveenn iinn ddrryyrrrr ssuummmmeerrss,, ggoo ffiiffff rrsstt
ffooffff rr bbooxxeess ooff bbiiddeennss.. TThheeyy hhaavvaaaa ee ffiiffff nneellyy
ccuutt lleeaavvaaaa eess aanndd ffllffff oowweerrss lliikkeekkkk ssmmaallaaaa ll ooppeenn
ddaaiissiieess.. AA ssiixx ppaacckk ooff tthhtttt ee uussuuaallaaaa yyeellllooww--
ffllffff oowweerreedd BBiiddeennss ffeeffff rruulliiffooffff lliiaa ccoossttmmee ££88,,
bbuutt tthhtttt ee ccoonntteennttss wwiillll bbee ffaaffff rr bbeetttttttt eerr vvaallaaaa uuee
tthhtt aann tthhtt eeyy llooookk iinn eeaarrllyy JJuunnee.. TThheeyy
sspprreeaaddwwiiddeellyy aannddwwiillll ffaaffff llaaaa ll oovveerr tthhtttt ee
eeddggeess ooff ppoottss aannddwwiinnddooww bbooxxeess,,
ffllffff oowweerriinngg uunnttiill llaattaaaa ee aauuttuummnn.. BBrreeeeddeerrss
hhaavvaaaa ee rreeaallaaaa iisseedd tthhtttt eeiirr vvaallaa uuee aanndd iinn tthhtttt ee
ppaasstt ddeeccaaddee hhaavvaaaa ee wwiiddeenneedd tthhtt ee rraannggee ooff
ccoolloouurr aanndd tthhtttt ee ssiizzee ooff ffllffff oowweerr..rrrr II ddoo nnoott
wwaanntt aa rruussttyytttt --rreedd bbiiddeennss,, bbuutt RRiissiinngg SSuunn
iiss tthhtt aattaaaa vveerryyrrrr tthhtttt iinngg..
LLaasstt yyeeaarr II IIiikkeekk dd aa wwhhiittee oonnee,,WWhhiittee
DDeelliigghhtt.. TThhee bbiiggggeerr yyeellllooww ffllffff oowweerrss oonn
SSuunnDDrroopp IImmpprroovveedd aarree ggoooodd,, bbuutt tthhtttt iiss
yyeeaarr II hhaavvaaaa ee ppiicckkeekkkk dd oonnwwhhaattaaaa mmaayyaaaa bbee aa
mmiissttaakkaa eekkkk .. IInn ppoottss aattaaaa ££22..5500 eeaacchh,, BBiiddeennss
ffeeffff rruulliiffooffff lliiaa BBeeee AAlliivvee hhaass ffllffff oowweerrss wwiitthhtttt
ffiiffff vvee yyeellllooww ppeettaallaaaa ss,, eeaacchhwwiitthhtttt aa rreeddddiisshh
mmaarrkkiinngg.. IItt llooookkss nneeww aanndd ffuuffff nn,, II
tthhtt oouugghhtt,, bbuutt yyoouunngg ffllffff oowweerrss oonn yyoouunngg
ppllaannttss rraaiisseedd uunnddeerr ggllaassss ssoommeettiimmeess
vvaarryyrrrr ffrrffff oomm tthhtttt eeiirr uussuuaallaa ccoolloouurriinngg.. BBeeee
AAlliivvee ggrroowwss oonn ttoo aa ccoommbbiinnaattaaaa iioonn ooff
yyeellllooww iinn tthhtt ee cceennttrree ooff tthhtttt ee ffllffff oowweerr aanndd
rreedd-o-orraannggee oonn tthhtt ee oouutteerr ppaarrttrrrr ooff eeaacchh
ppeettaallaaaa .. II wwaanntteedd ssppoottss aannddmmaayyaaaa hhaavvaaaa ee
bboouugghhtt aa ttwwtttt o-o-ttoonnee bboorree..

(Above) Yellow-flowered 
Bidens ferulifolia with 
verbena and petunias 
among other plants in a 
terracotta pot; (inset); Can 
Can Black Cherry 
petunias — GAP Photos/Richard Bloom; 
Dreamstime.com

ssttaannddaarrdd wwhhiittee--ffllffff oowweerreeddmmaarrggrr uueerriittee,,
oorr aarrggrr yygggg rraanntthheemmuumm,, aarree hhiigghh,, bbuutt
iitt iiss ssoo eeaassyy ttoo mmaakkee aa sseemmii--ssttaannddaarrdd
bbyy bbuuyyiinngg aa ggrroouunndd--lleevveell ppllaannt,t,
lliimmiittiinngg iitt ttoo oonnee mmaaiinn sstteemm aanndd ttyytttt iinngg
tthhee sstteemm ttoo aa ccaannee uunnttiill iitt rreeaacchheess tthhee
hheeiigghhtt aattaaaa wwhhiicchh yyoouu wwaanntt aa bbrrooaaddeerr
hheeaadd ttoo ddeevveelloopp..
OOnnee ooff tthhtttt ee bbeesstt yyeellllooww--ffllffff oowweerreedd
aarrggrr yygggg rraanntthhtttt eemmuummss iiss ssttiillll JJaammaaiiccaa
PPrriimmrroossee,, aa sseelleeccttiioonnwwhhoossee ffllffff oowweerrss aarree
nnoott ttoooo ssttiiffffffff aanndd ffooffff rrmmaallaaaa .. IItt sspprreeaaddss

qquuiicckkllkkkk yy dduurriinngg tthhtttt ee sseeaassoonn bbuutt aass aa
nnaattaaaa iivvee ooff tthhtttt ee CCaannaarryyrrrr IIssllaannddss iitt wwiillll
nneevveerr ccoommee tthhtttt rroouugghh aa BBrriittiisshhwwiinntteerr..rrrr
FFoorr ssiillvveerr--ggrreeyy lleeaavvaaaa eess II aamm ttrryyrrrr iinngg
CCiinneerraarriiaa CCiirrrruuss,, wwhhoossee lleeaavvaaaa eess llooookk

hhee uussuuaallaaaa SSiillvveerr
oouulldd hhaavvaaaa ee rraaiisseedd
sseeeedd,, bbuutt aa ppllaanntt
wwoo iinnmmiixxeedd ppoott--
nnttiinnggss wwiillll bbee aa
oodd ssttaarrttrrrr ,, ppeerrhhaappss
iitthhtttt nnaammeedd
eerrbbrr eennaass,, LLaannaaii
wwiisstteerr CChheerrrryyrrrr
oossssoommbbeeiinngg aa
eetttttttt yytttt bblleenndd ooff
ttee aanndd ppiinnkk
hhoowwbbww ooaattaaaa aann
tt ddaarrkk rreedd..
ooff ccoouurrssee,, wwiillll ffiiffff llll
cciiaallaa llyy iinn tthhtttt ee lliigghhtt

sshhaaddee wwhhiicchh tthhtttt eeyy pprreeffeeffff rr:: ccoonnssttaanntt
wwaattaaaa eerriinngg aanndd rreegguullaarr lliiqquuiidd ffeeffff eeddiinngg aarree
tthhtttt ee kkeekkkk yyss ttoo ssuucccceessss.. AAss ffooffff rr hheelliioottrrooppeess,,
oonnee ooff tthhtttt ee hheeaavvaaaa eennllyy sscceennttss ooff ssuummmmeerr,,rrrr
ssttoorreess ooffffffff eeffff rrMMaarriinnee oorr ssiimmiillaarr llaarrggrr eerr--
lleeaavvaaaa eedd vvaarriieettiieess,, bbuutt tthhtttt eeyy ddoo nnoottmmaattaaaa cchh
tthhtttt ee sscceenntt ooff tthhtttt ee sshhrruubbbbyy vvaarriieettiieess,,
CChhaattaaaa sswwoorrttrrrr hhtttt bbeeiinngg eessppeecciiaallaaaa llyy ggoooodd.. OOnnee
ppllaanntt ooff CChhaattaaaa sswwoorrttrrrr hhtttt ccaann bbeemmuullttiipplliieedd
iinnttoommaannyymmoorree ffrrffff oomm ccuutttttttt iinnggss..
OOlldd oonneess,, nneeww oonneess:: mmyy eexxppeerriimmeenntt
tthhiiss yyeeaarr,,rrrr ppeerrhhaappss wweellll kknnoowwnn ttoo yyoouu,,
iiss ssttaarrrryy ppaallee--bblluuee IIssoottoommaa aaxxaaaa iillllaarriiss
BBlluuee SSttaarr,,rrrr rreeaaddiillyy aavvaaaa aaiillaabbllee iinn ggaarrddeenn
cceennttrreess.. IItt mmaakkeess aa wweellll--sshhaappeedd
mmoouunndd aanndd ffllffff oowweerrss ffooffff rr mmoonntthhss:: II wwiillll
mmiixx iitt wwiitthh ccrreeeeppiinngg wwhhiittee--ffllffff oowweerreedd
BBaaccooppaa,, aa bbuuyy aattaaaa ££1100 ffooffff rr 66 ppllaannttss..
BBaacckk uupp wwiitthh bbaaccooppaa:: iitt llooookkss
ppeeddeessttrriiaann jjuusstt nnooww,,wwww bbuutt iitt ggrroowwss iinnttoo
aa ffiiffff nnee ccaarrppeet.t. WWhheenn yyoouu aarree bbuuyyiinngg
bbeeddddiinngg,, llooookkss ssoo ooffttffff eenn ddeecceeiivvee..

WWhhaattaaaa aabbaa oouutt ppeettuunniiaass?? TThheeyy aarree
wwoonnddeerrffuuffff ll vvaallaaaa uuee,, aanndd II lliikkeekkkk ttoo lliimmiitt
wwiinnddooww bbooxxeess ttoo ttwwtttt oo ccoolloouurrss,, mmiixxeedd
ffooffff rr iimmppaacctt.. SSccaarrlleett aannddwwhhiittee,, ddeeeepp
vviioolleett--ppuurrppllee aanndd ppaallaaaa ee yyeellllooww,,wwww aannyyttyyyy hhtt iinngg
wwhhiicchhmmiinniimmiisseess rroossee ccaarrmmiinnee aanndd
eexxcclluuddeess tthhtttt ee ggrruueessoommee oonneess wwiitthhtt vveeiinnss
aanndd ssttrreeaakkaaaa ss ooff vviioolleett oonn tthhtt eeiirr ffllffff oowweerrss::
ddoo nnoott uunnddeerr oorr oovveerrwwrrrr aattaaaa eerr,,rrrr aass tthhtttt ee
lleeaavvaaaa eess wwiillll ggoo yyeellllooww aanndd bbee ddiiffffffff iiffff ccuulltt ttoo
ttuurrnn bbaacckk ttoo ffuuffff llll hheeaallaaaa tthhtttt .. LLoonngg--ffllffff oowweerriinngg
rreellaattaaaa iivveess ccoonnttiinnuuee ttoo pprroolliiffeeffff rraattaaaa ee,,
SSuurrffiiffff nniiaass ((ttrryyrrrr PPaattaaaa iioo RReedd,, aa ffiiffff nnee ssccaarrlleett)),,
TTuummbbeelliinnaass ((ddoouubbllee ffllffff oowweerreedd aanndd
ttrraaiilliinng)g),, CCaallaaaa iibbrraacchhooaass ((tthhtttt ee sstteemmss aarree
ffrrffff aaggaa iillee bbuutt BBllaacckk CChheerrrryyrrrr CCaann CCaann iiss aaccee))
aanndd GGoo!!TTuunniiaass ((nneeww ttoommee bbuutt II lliikkeekk dd
tthhtttt ee llooookk ooff GGoo!!TTuunniiaa BBllaacckk aanndd bboouugghhtt
oonnee oonn iimmppuullssee))..
PPeettuunniiaass wwiillll ffllffff oowweerr iinnttoommiidd
SSeepptteemmbbeerr iiff ddeeaaddhheeaaddeedd.. TThheeyy
rreessppoonnddwweellll ttoo lliiqquuiidd ffeeffff rrttrrrr iilliisseerr,,rrrr
PPhhoossttrrooggeenn bbeeiinnggmmyy cchhooiiccee ttoo kkeekk eepp
tthhtttt eemmggooiinngg:: II pprreeffeeffff rr ssiinngglle-e-ffllffff oowweerreedd
oonneess ttoo ddoouubblleess aanndd ssoo ddoo ppaassssiinngg bbeeeess..
SSaallaa vviiaass hhaavvaaaa ee bbeeeenn aa ggrraavvaaaa eeyyaarrdd..
SSeedduucceedd bbyy 22002211--2222,, II lleeffttffff mmiinnee iinn ppoottss
aanndd tthhtt eeyy aallaa ll ddiieedd iinn tthhtttt ee ccoolldd wwiinntteerr
ssppeellllss,, iinncclluuddiinngg rreedd--ffllffff oowweerreedd SSaallaaaa vviiaa
mmiiccrroopphhyyllllaa,, wwhhiicchh hhaadd ssuurrvvrrrr iivveedd eevveerryyrrrr
wwiinntteerr tthhtttt iiss cceennttuurryyrrrr ..yyyy LLoosssseess aarree

ooppppoorrttrrrr uunniittiieess ffooffff rr aa
bbrriigghhtteerr ffuuffff ttuurree..
II hhaavvaaaa ee ggoonnee ffooffff rr
vvaarriioouuss SSaallaaaa vviiaa xx
jjaammeennssiiss vvaarriieettiieess,,
ppaallaaaa ee yyeellllooww LLaa LLuunnaa
aanndd tthhtttt ee lloovveellyy ppeeaarrll
wwhhiittee PPeetteerr VViiddggeeoonn
ttwwtttt oo wwiinnnneerrss,, wwiitthhtt CC
ttoo aadddd aa ggoooodd ppiinnkk.. PPrriicceess aarree hhiigghh eevveenn
ffooffff rr ppllaannttss iinn 99ccmmppoottss bbuutt tthhtttt eeyy aallaaaa ll ggrrooww
ffaaffff sstt aanndd aarree aammaazziinnggllyy eeaassyy ttoo iinnccrreeaassee
ffrrffff oomm ccuutttttttt iinnggss.. SSaarraahhaaaa RRaavvaaaa eenn ssttiillll hhaass
ppllaannttss oonn ooffffffff eeffff rr,,rrrr iinncclluuddiinngg SSaallaaaa vviiaa
ssaaggaaaa iitttttttt aattaaaa aa xx BBlluuee BBuutttttttt eerrffllffff iieess,, aa nneewwiisshh
aarrrriivvaallaaaa iinn oouurr ggaarrddeennss ffrrffff oommppaarreennttss iinn
tthhtttt ee AAnnddeessmmoouunnttaaiinnss.. MMyyMMMM ppeerrssoonnaallaaaa ttoopp
cchhooiiccee iiss ssttiillll RRooyyaallaaaa BBuummbbllee,, vveerryyrrrr lloonngg
ffllffff oowweerriinngg,, hhaannddssoommeellyy lleeaavvaaaa eedd aanndd aann
eexxcceelllleenntt sshhaaddee ooff ddeeeepp ssccaarrlleett.. IInn
OOxxffooffff rrdd iitt ssuurrvvrrrr iivveedd tthhtttt ee wwiinntteerr..rrrr
HHeerree aarree ssoommee ooffffffff eeffff rrss ttoo aavvaaaa ooiidd:: ttwwtttt oo--
ttoonnee ddaaiissyy--ffllffff oowweerreedd oosstteeoossppeerrmmuummss,,
wwhhiicchh llooookk ffaaffff kkee aanndd ssiicckk,, mmoosstt ooff tthhee
ooffffffff --ffff wwhhiittee nneemmeessiiaass,, lliimmee--yyeellllooww--
lleeaavvaaaa eedd hheelliicchhrryyssuummss iinnsstteeaadd ooff ggrreeyy
oonneess aanndd lloovveellyy tthhoouugghh tthheeyy aarree,, mmoosstt
ooff tthhee ddiiaasscciiaass aass tthheeyy ddoo nnoott ffllffff oowweerr aallll
sseeaassoonn.. IIff yyoouu wwaanntt mmaarrggrr uueerriitteess,, bbee
ppaattaaaa iieenntt uunnlleessss mmoonneeyy iiss nneexxtt ttoo nnoo
oobbjjbb eectct:: pprriicceess ffooffff rr aa rreeaaddyy--mmaaddee sseemmii--

For impact, a long season 
and masses of flower, even 
in dry summers, go first 
for boxes of bidens

Robin Lane Fox

On gardens
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