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PATRICK MCGEE — SAN FRANCISCO

Apple’s market valuation surpassed the 
$3tn mark yesterday as its shares hit a 
record amid a wider tech sector rally.

Shares in the company rose 1.6 per 
cent to $192.64 in early trading while the 
Nasdaq Composite index gained 1.3 per 
cent, putting it on course for its best 
first-half performance since 1983. 

Wall Street’s benchmark S&P 500 also 
added 1 per cent, with stocks lifted by 
lower than expected inflation data that 
gave investors hope interest rates might 
soon hit their peak. 

Apple’s market value has rebounded 
45 per cent this year, adding nearly $1tn 

in market value and far outpacing a 14.5 
per cent gain for the broader S&P 500. 

Under Tim Cook, Apple has grown 
larger than Alphabet and Amazon com-
bined and has a half-trillion-dollar lead 
over its nearest rival, Microsoft.

“Investors are positive on the margin 
expansion seen in the past couple of 
years, which is supported by increased 
sales of high-end iPhones and strength 
in services,” said Shannon Cross, an ana-
lyst at Credit Suisse.

Apple was the first company to 
achieve a $1tn valuation in August 2018 
and two years later became the first 
company to be valued at $2tn. The tech 
giant has hit $3tn once before, on the 

first day of trading in 2022. That peak, 
however, proved brief, and markets 
later spiralled down following Russia’s 
invasion of Ukraine. At the time, shares 
reached as high as $182.86 — lower than 
now, since there are fewer shares availa-
ble following extensive buybacks.

Apple’s latest record is more signifi-
cant than its previous peak, when the 
broader S&P 500 was worth more than 
$40tn, against $36.5tn now.

Microsoft’s stock is also up nearly 50 
per cent this year thanks to market hype 
around artificial intelligence, where it 
has become a leader after partnering 
OpenAI, the ChatGPT start-up.

Factors behind Apple’s soaring stock 

are less obvious, as it has recorded back-
to-back quarters of revenue falls — after 
a 14-quarter growth streak. Analysts 
also project full-year revenues this year 
of $385bn, a fall of 2.4 per cent and only 
the third decline of the past 22 years. 

But the company three weeks ago 
unveiled an expensive headset that 
could set its course beyond the iPhone. 

“Apple’s market cap reflects the com-
pany’s long-term focus on continuing to 
develop and control the key elements of 
their IP — software, silicon, devices and 
services with a concentration on the 
best customer experience,” Cross said.
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France on fire 
Third night of 
violent protest
A burnt-out car lies in front of a 
destroyed building that had housed a 
data processing centre in Roubaix, 
northern France, yesterday, after a third 
night of unrest across the country.

More than 600 people were arrested 
as shops were looted and public build-
ings attacked in protests against the 
police killing of a teenager at traffic 
lights in a Paris suburb this week.

President Emmanuel Macron cut 
short a trip to Brussels for an EU summit 
for a second crisis meeting in as many 
days to tackle rioting. The unrest erup -
ted just months after mass protests over 
deeply unpopular pensions reform.
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STEFANIA PALMA — WASHINGTON

The US Supreme Court has thrown out 
President Joe Biden’s student loan relief 
scheme in a blow to one of the adminis-
tration’s flagship programmes that 
would have wiped out billions of dol-
lars in debt for millions of Americans.

The court’s conservative justices also 
joined together in a separate decision 
yesterday in favour of a Christian web-
site maker who argued she should not 
be forced to serve a same-sex couple.

Together, the two rulings give the lat-
est illustration of how the six right-
leaning justices have cemented their 
influence over some of the most signifi-
cant social and political issues. The rul-
ings came the day after the court had 
curbed universities’ ability to consider 
race in admissions.

In a 6-3 decision penned by Chief Jus-
tice John Roberts, the court’s conserva-
tive majority held that the government 
had no authorisation for the student 
loan relief scheme under the Heroes 
Act, which allowed the administration 
to grant student loan forgiveness in a 
national emergency.

The court’s student loan decision will 
block one of the cornerstones of Biden’s 
economic policy. The programme pro-
posed scrapping up to $10,000 in debt 
for most individuals earning up to 
$125,000. The non-partisan Congres-
sional Budget Office estimated it would 
have costed more than $400bn.

In a dissent joined by the court’s two 
other liberal justices, Justice Elena 
Kagan wrote the court’s decision went 
beyond its authority. “The court substi-
tutes itself for Congress and the execu-
tive branch in making national policy 

about student-loan forgiveness,” Kagan 
wrote, suggesting the court should not 
have heard the case at all. 

The Biden administration had argued 
the debt relief plan would offer critical 
economic support to Americans follow-
ing the pandemic. 

The other decision handed down yes-
terday came in the case brought by a 
Christian who designs wedding websites 
in Colorado. She argued she should not 
be compelled to offer her services to a 
same-sex couple because to do so would 
infringe on her freedom of speech.

Justice Sonia Sotomayor, who dis-
sented with the other two liberal jus-
tices, called the decision a “grave error”.

Chuck Schumer, the Senate’s top 
Democrat, said the court had taken a 
“giant step backward for human rights 
and equal protection” in the US.
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Supreme Court deals blow to gay rights 
and Biden’s student loan relief scheme
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Central bank chiefs warn of elevated 
rates and labour market pressures

The world’s top cent ral bank chiefs have sig nalled 
their read i ness to increase interest rates fur ther and 
keep them high, as they warned that tight labour 
mar kets are still push ing up wages and prices.

The heads of the US Fed eral Reserve, the European 
Cent ral Bank and the Bank of Eng land warned at a 
con fer ence in Sin tra, Por tugal, that more action 
might be needed to bring infla tion down towards tar -
gets of about 2 per cent, des pite some eco nom ists’ 
pre dic tions that fur ther rate rises could trig ger a 
reces sion or fin an cial crisis.

“Although policy is restrict ive, it may not be 
restrict ive enough and it has not been restrict ive for 
long enough,” said Fed chair Jay Pow ell, sig nalling the 
Fed could raise rates at its next two meet ings.

Ukraine has hit back at doubters over the pro gress of 
its coun ter of fens ive, insist ing recent mod est gains 
against Rus sian occu pi ers were merely a “pre view” 
of a much big ger push to come.

Oleksiy Reznikov, Ukraine’s defence min is ter, told 
the Fin an cial Times the lib er a tion of a group of vil -
lages under Rus sian occu pa tion in recent weeks was 
“not the main event” in Kyiv’s planned attack.

“When it hap pens, you will all see it . . . Every one 
will see everything,” said Reznikov. He con firmed 
that Ukraine’s main troop reserves, includ ing most 
equipped with Nato tanks and armoured vehicles, 
had yet to be used. Reznikov argued last week end’s 
insur rec tion by the Wag ner para mil it ary group had 
laid bare the weak ness of Vladi mir Putin’s regime.

Sotheby’s sells Klimt work for 
record £74mn at London auction 

Bolsonaro’s political hopes fade
with bar from office until 2030 

Jair Bolsonaro’s political career was in tatters yester-
day after Brazil’s federal electoral court barred the 
former president from public office until 2030 for his 
conduct during last year’s fraught election.

Five out of seven justices voted to convict the far-
right nationalist for abuse of power and misuse of the 
media when he made unfounded claims to ambassa-
dors about Brazil’s electronic voting system before 
the 2022 election.

The justices’ decision marks a stunning reversal 
for Bolsonaro, a fiery former army captain who
narrowly lost October’s election to Luiz Inácio Lula 
da Silva, his leftist rival. Bolsonaro has denied wrong-
doing. 

Sotheby’s gave London’s slim summer auction season 
a boost with the sale of Gustav Klimt’s “Dame mit 
Fächer” (“Lady with a Fan”) for £74mn, a record public 
price for the artist and for a work auctioned in Europe. 
It was bought by Patti Wong, Sotheby’s former head of 
Asia, on behalf of an unnamed Hong Kong buyer.

Ukrainian defence minister says 
counteroffensive so far is a ‘preview’

MARTIN ARNOLD — FRANKFURT

Eurozone inflation fell more than 
expected to 5.5 per cent in June, its low-
est rate since the start of last year, but 
any relief for policymakers was tem-
pered by a slight rebound in core con-
sumer price growth.

Annual inflation in the single cur-
rency zone was down from 6.1 per cent 
in May, the EU’s statistical office said 
yesterday. It was also below the 5.6 per 
cent forecast in a poll of economists by 
Reuters.

Core inflation, which excludes energy 
and food, was 5.4 per cent, up from 5.3 
per cent in May. This was a setback for 

the European Central Bank, which has 
said it will raise interest rates until 
underlying price pressures are clearly 
falling towards its 2 per cent target.

“There is nothing in this release that 
would deter the ECB from raising inter-
est rates by another 25 basis points at 
the meeting in July,” said Jack Allen-
Reynolds, an economist at research 
group Capital Economics, adding that 
there was “a good chance of another 
hike” in September.

European stocks rallied as investors 
hoped that interest rates in the bloc 
would soon hit their peak. The pan-
European Stoxx 600 rose 1.3 per cent, 
while France’s Cac 40 added 1.4 per cent 
and Germany’s Dax was up 1.3 per cent. 
The euro fell against the dollar after the 
release of the inflation data but recov-
ered to trade up 0.5 per cent at $1.092.

Eurozone energy prices fell 5.6 per 

cent in the year to June, a steeper fall 
than the 1.8 per cent decline in May. 
There was also a slowdown in food, alco-
hol and tobacco inflation to 12.5 per cent 
and industrial goods inflation dipped to 
5.5 per cent.

But these were partly offset by an 
acceleration in services prices to 5.4 per 
cent, a record high for the eurozone. The 
jump reflected a surge in German trans-
port prices after Berlin increased ticket 
costs for buses and trains.

“The core rate rose . . .[and] will 
remain sticky over the summer, but all 
other components are on a clear soften-
ing trend,” said Melanie Debono, an 
economist at research group Pantheon 
Macroeconomics.

Inflation fell in 18 of the 20 eurozone 
countries, rising only in Germany and 
staying flat in Croatia. Price growth fell 
below the ECB’s 2 per cent target in 

Spain, Belgium and Luxembourg for the 
first time in more than a year.

ECB president Christine Lagarde told 
its annual conference this week in Sin-
tra, Portugal, that it “cannot declare vic-
tory yet” in the fight to tame inflation. 
The bank raised its forecasts for price 
growth early last month to reflect an 
expected 14 per cent increase in euro-
zone wages by 2025, which it thinks may 
push up prices in the labour-intensive 
services sector.

The eurozone labour market contin-
ued to tighten in May, when jobless 
numbers in the bloc fell by 57,000 from 
the previous month, while the unem-
ployment rate remained at an all-time 
low of 6.5 per cent, Eurostat said.

Inflation in the eurozone has fallen 
more slowly than in the US, where it was 
4 per cent in May, but faster than in the 
UK, where it was 8.7 per cent last month.

INTERNATIONAL

Price pressures

Eurozone core inflation rise tests ECB
Rebound in key consumer 
figure increases chances 
of higher interest rates 

‘The core 
rate rose 
[and] will 
remain 
sticky over 
the summer, 
but all other 
components 
are on a 
clear 
softening 
trend’

CLIVE COOKSON — SCIENCE EDITOR

The European Space Agency is set to 
launch a €1.4bn space telescope to map 
billions of galaxies across the cosmos, 
providing essential clues for scientists 
trying to solve the mystery of the “dark 
universe”.

The Euclid mission, the culmination of 
almost 20 years of work, will travel 
1.5mn km into space. From there the tel-
escope’s highly accurate observing tech-
nology will map the past 10bn years of 
cosmic history, helping experts define 
the dark energy and matter that they 
believe dominate the known universe.

The consensus view among cosmolo-
gists is that all the visible matter known 
to scientists, from galaxies to subatomic 
particles, accounts for only 5 per cent of 
mass and energy in the entire universe. 

Dark energy, making up 70 per cent, 
seems to be a property of space itself, 
expanding the cosmos at an increasing 
rate. Counteracting this is the gravita-
tional pull of dark matter, which makes 
up 25 per cent and has mass but no other 
measurable characteristics. 

“There are hundreds of models for 
what dark matter and dark energy 

might be but we have no idea which 
might reflect reality,” said Adam 
Amara, director of the University of 
Portsmouth’s Institute of Cosmology 
and Gravitation, and an early advocate 
of the Euclid mission. 

“In 2005 a tiny group of us proposed a 
space telescope to investigate the dark 
universe. Now close to 3,000 people 
have worked together to make this 
dream a reality,” he said about today’s 
launch.

Euclid, named after the ancient Greek 
mathematician regarded as the father of 
geometry, was originally due to launch 
on a Russian Soyuz rocket but the plan 
fell apart after Russia’s full-scale inva-
sion of Ukraine. 

Instead, a Falcon 9 from Elon Musk’s 
SpaceX will carry the two-tonne observ-
atory into orbit from Cape Canaveral in 
Florida. Finding a different launcher 
and reconfiguring the spacecraft 
delayed the mission by about a year. 

In about a month Euclid will reach its 
destination, the “second Lagrange 
point” 1.5mn km away, where gravity 
from the Sun and Earth exactly balances 
the satellite’s orbital motion, so it 
appears to hover in the same place in 

space. The James Webb Space Telescope 
is located close to this point.

There it will spend six years mapping 
the universe by observing galaxies up to 
10bn light years away across 36 per cent 
of the sky that is not obscured by stars 
and dust in Earth’s own Milky Way 
 galaxy.

“We’ll be able to reconstruct the cos-
mic history of the universe for the last 
10bn years,” said Euclid consortium 
lead Yannick Mellier of the Institut 
d’Astrophysique de Paris.

Changes in the movement and distri-
bution of galaxies and the way they clus-

ter together will show the dark uni-
verse’s influence. Dark matter tends to 
pull galaxies together through the force 
of gravity, while dark energy pushes 
them apart as it accelerates the expan-
sion of the universe.

Two cameras are attached to Euclid’s 
1.2-metre telescope. One, led by UK sci-
entists, records in visible light. The 
other, led by French researchers, oper-
ates in the near-infrared spectrum.

Mark Cropper of University College 
London has led the design and develop-
ment of the visible camera. “[It] will 
image a large swath of the distant uni-
verse with almost the fine resolution of 
the Hubble Space Telescope, observing 
more of the universe in one day than 
Hubble [has done] in 25 years,” he said. 
“The universe on this scale has not been 
seen in this level of detail.”

Scientists hope that the telescope’s 
images will help define dark energy, 
whether it is an intrinsic property of 
empty space, a “vacuum energy” of vir-
tual particles as predicted by some 
quantum physicists or a previously 
unknown energy field. Their findings 
could even offer evidence for a revision 
of Einstein’s theory of gravity.

Euclid mission 

European space telescope to shed light on ‘dark universe’

Historic mission: an artist’s 
impression of the Euclid telescope 

Putin as rash and willing to kill Prig-
ozhin without even speaking to him. “I 
suggested that Putin should not rush to 
do it. I suggested that I talk to Prigozhin, 
his commanders.” At one point, in what 
sounded like an attempt to soothe the 
Russian president, Lukashenko picked 
up on his positive depiction of the war 
effort in Ukraine: “You see, it is not all 
that bad,” he told Putin. 

Wagner mercenaries are accused of 
committing atrocities in many places 
where they have fought, from Ukraine 
to Africa. A UN report recently impli-
cated Wagner troops in the massacre of 
hundreds of villagers in Moura, Mali. 

Sviatlana Tsikhanouskaya, the exiled 
Belarus opposition leader, stressed that 
Lukashenko had given sanctuary to 
“not just another politician — he is a war 
criminal” who could further destabilise 
Belarus and pose security risks to the 
wider region.

By helping Putin’s invasion of 
Ukraine, Lukashenko consolidated 

both his allegiance to Russia and his sta-
tus as a western pariah. A new package 
of western sanctions last year increased 
Russia’s role as Lukashenko’s main 
trade partner and financier. Lukash-
enko recently also offered to host Putin’s 
tactical nuclear missiles in Belarus.

The west has struggled to handle 
Lukashenko ever since he amended the 
constitution in 1996 — two years after he 
was elected president — strengthening 
his grip on power. The EU responded 
with sanctions. 

In 2020, Putin helped Lukashenko 
crush pro-democracy protests. The US 
and EU imposed further sanctions, 
which were bolstered the following year 
when Minsk forced a Ryanair flight to 
land in Belarus in order to detain an 
activist. A few months later, the EU 
accused Belarus of orchestrating a 
hybrid war by luring African and Mid-
dle Eastern migrants to its border with 
Poland and helping them cross over. 

But Lukashenko’s unexpected 

moment in the limelight does not sig-
nify that he feels comfortable after last 
weekend’s turmoil in Russia, according 
to analysts. 

He told his generals that “there are no 
heroes in this story”. Such words were 
“not what I’ve come to expect from 
Lukashenko, who is always very enthu-
siastic about himself, his skills and his 
intuition”, said Kamil Kłysiński, a Bela-
rus expert at the Centre for Eastern 
Studies in Warsaw. 

If anything, Lukashenko might feel 
“scared, because he understands that 
the Russian elites are divided, that Putin 
is not as strong as even a few months 
ago, and Lukashenko knows that he 
needs a stable Russia to survive”. 

Lukashenko backed a botched coup 
attempt against the liberalising Soviet 
leader Mikhail Gorbachev in 1991, sid-
ing with the Communist hardliners.

As leader, Lukashenko first locked 
Belarus into a “union state” with Russia 
in 1999. He often talks about their com-
mon fatherland while also claiming to 
protect Belarus’s sovereignty.

Lukashenko acknowledged his own 
electoral fraud in 2006, when he 
claimed to have lowered his result to 
make his landslide victory appear more 
credible, an episode described in US dip-
lomatic cables published by WikiLeaks 
as “bizarre”. 

Instead of using lockdowns to stop the 
Covid-19 pandemic, he advised citizens 
to avoid the virus by drinking vodka, 
taking saunas and working in open 
fields.

Ruthless against his opponents, 
Lukashenko has jailed about 1,500 
political prisoners. One of them, human 
rights campaigner Ales Bialiatski, won 
the Nobel Peace Prize last year. “In my 
homeland, the entirety of Belarus is in 
prison,” Bialiatski said in a speech deliv-
ered on his behalf by his wife in Oslo. 

Analysts are doubtful that Prigozhin 
will stay in Belarus for long.

“Lukashenko is not naive. He has 
always been very cautious and effective 
in terms of knowing how to keep his 
power,” said analyst Kłysiński. “The 
better option for him is to provide 
accommodation . . . for a little while, 
but then send [him] much further, per-
haps to Africa.” “Belarus is too small for 
two alpha males.”
See Opinion

Putin ally. Prigozhin deal

Lukashenko revels in truce broker role

RAPHAEL MINDER — WARSAW

Rumours of the demise of Belarus 
leader Alexander Lukashenko were 
swirling just over a month ago, when he 
cut short an appearance in Moscow and 
was reportedly rushed to hospital. 

His statesmanship had been roundly 
derided since Russia’s full-scale inva-
sion of Ukraine last year — in which 
Belarus served as a launch pad — and 
after he was forced to appeal to Russian 
president Vladimir Putin in 2020 to 
help his crackdown on protests chal-
lenging his fraudulent re-election. 

But the 68-year-old made an unlikely 
comeback last weekend, when he bro-
kered a truce in Russia and offered a 
haven to Yevgeny Prigozhin, the war-
lord marching on Moscow with his Wag-
ner mercenaries.

“Nobody would have put Lukash-
enko’s name on a list of people who 
could be the broker in a Russian con-
flict. That is just unbelievable,” said 
Maryna Rakhlei, a Belarusian analyst at 
the German Marshall Fund think-tank.

“Lukashenko is now able to portray 
himself as an independent actor who 
can settle problems on a regional level, 
but the fact is that he has become so 
completely dependent on Russia that I 
can only think that Putin asked him for 
this favour and wanted him to be the 
white dove of peace.”

Many western analysts dispute the 
Kremlin’s narrative about what con-
vinced Prigozhin to stop the mutiny. 
Still, the Wagner leader did ultimately 
agree to fly to Minsk on his own private 
jet. The Kremlin has also played up 
Lukashenko’s role, suggesting that his 
mediation was facilitated by a long 
friendship with Prigozhin.

In a lengthy speech on Tuesday, 
Lukashenko described Zhenya — a 
diminutive for Yevgeny — as being “very 
impulsive” and rude. Prigozhin alleg-
edly agreed to stand down after being 
told by Lukashenko that Putin would 
crush him “like a bug” and never sur-
render his generals. 

The Belarus leader also depicted 

Belarus leader thrusts himself 

back into spotlight by helping 

to end the Wagner mutiny

Close bond: 
Alexander 
Lukashenko, 
left, with 
Vladimir Putin 
in Sochi, Russia, 
last month
Pavel Bednyakov/Sputnik/AP
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France is facing a spiralling crisis after 
nights of unrest sparked by the police 
killing of a teenager of north African ori-
gin, in a fresh hurdle for President 
Emmanuel Macron as he was seeking to 
move on from months of protests over 
pension reforms.

Mass union-backed demonstrations 
since the start of this year against 
Macron’s bid to raise the retirement age 
had already overshadowed much of his 
second term. 

The death of 17-year-old Nahel, whose 
surname has been withheld, has opened 
a new fracture, sparking three nights of 
rioting in cities and suburbs across 
France that escalated into scenes of 
looting, including in the capital. The 
teenager was shot by police after a chase 
as he restarted the car he was driving.

Opposition parties from across the 
political spectrum have attacked 
Macron’s administration over the teen-
ager’s killing and the handling of the 
aftermath, as scores of police stations, 
schools and city halls were targeted by 
fires and buses and cars were set ablaze. 

Macron, who left an EU summit early 
in Brussels yesterday to return to Paris, 
pledged additional police means to try 
to restore order after rolling out 40,000 
officers and some of the country’s elite 
squads the previous night. 

After chairing his second crisis meet-
ing with ministers in as many days, 
Macron said he “strongly condemn[ed] 
all of those who are using this situation 
and this moment to try and create disor-
der and attack our institutions”.

The killing of Nahel has revived mem-
ories of the three weeks of serious riots 
in 2005, sparked by the death of two 

it’s related to succeeding in school or 
access to jobs, culture and quality hous-
ing,” said Patrick Jarry, the mayor of 
Nanterre, where Nahel was killed.

Close to 900 people were arrested 
nationwide on Thursday night, about 
half in the Paris region. Many of those 
were very young, Macron said, as he 
called on parents to take responsibility. 

Concerts, school-leaving parties and 
other events in areas hit by disturbances 
were cancelled as a precaution. Some 
content circulating on social media 
inciting riots would be removed, 
Macron said. The interior ministry was 
seeking to limit bus and tram services at 
nightfall to prevent attacks.

The protests have spread quickly, 
from Marseille to Lyon and the outskirts 
of Lille. If they continue, they will coin-
cide with the start of the Tour de France 
cycling race, which sets off today from 
across the Spanish border in Bilbao, and 
the start of summer holidays. 

Far-right leader Marine Le Pen, twice 
defeated in presidential elections by 
Macron but widely seen as a strong can-
didate for the next poll in 2027, said 

his government have sought to defuse 
tensions rather than stoke them. 

In 2005, Nicolas Sarkozy, then inte-
rior minister, described the young peo-
ple involved in disturbances on the 
estates of outer Paris as a “rabble” that 
needed to be “got rid of”. Days later, two 
teenagers, one Mauritanian, one of 
Tunisian origin, were electrocuted as 
they hid from police in an electricity 
substation in a north-eastern suburb. 
Sarkozy and Dominique de Villepin, his 
prime minister, sided with the police 
and suggested the boys were thieves.

By contrast, Macron described the 
police shooting of a 17-year-old youth of 
north African origin as he tried to drive 
off in a car in Nanterre, north-west of 
Paris, as “inexcusable” and “inexplica-
ble”. The officer concerned was sus-
pended from duty, arrested and placed 
under investigation for murder.

Macron was attacked by rightwing 
opponents and the police unions for 
undercutting the presumption of inno-
cence and accused of betraying the 
police. But the necessity of his interven-
tion became apparent when video foot-
age of the shooting appeared on social 
media, clearly contradicting an initial 
account from police sources that the 
officer had fired his gun because his life 

was in danger. Not appearing to con-
done police violence is a necessary if not 
sufficient first step towards restoring 
public order.

Some experts have blamed the shoot-
ing on Tuesday on a law passed in 2017, 
before Macron came to power. This 
appears to give the police more powers 
to shoot at a car if its occupants fail to 

comply with a police order and put an 
officer’s life in danger. 

Macron’s critics will be tempted to 
argue that he indulged a dysfunctional 
police force, along with Gérald Dar-
manin, his hardline interior minister, 
calculating that to do otherwise would 
play into the hands of the far right. But 
recent evidence of police shortcomings 
is plentiful: excessive use of force during 
anti-government protests; racist vio-
lence, such as the savage beating of a 
black music producer caught on cam-
era; incompetent public order policing, 

Some of the young men 
fighting the police will
feel righteous anger; 
others will relish the thrill

S uccessive nights of rioting 
across France have once again 
exposed acute social tensions 
at a time of growing political 
polarisation. 

The latest protests demonstrate that 
impoverished, ethnically mixed dis-
tricts remain a powder keg riven with a 
feeling of injustice, racial discrimina-
tion and abandonment by the state. The 
criminal disorder, though shocking, is 
not yet on the scale of 2005, when more 
than 10,000 cars were set alight and 230 
public buildings damaged in three 
weeks of violence. But the authorities 
understandably fear a repeat. 

This week’s unrest, like that of 18 
years ago, were triggered by the death of 
a non-white teenager after a police 
chase. Different this time is the power of 
social media to propagate unrest. The 
far right is stronger than it was in 2005, 
and President Emmanuel Macron and 
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other teenagers as they tried to flee 
police. Then president Jacques Chirac 
declared a state of emergency. Some 
opposition leaders on the right are now 
clamouring for a similar move.

An Elysée official said such a move 
was not needed at this stage. Instead, 
the government’s plan was to gradually 
increase police presence and deploy 
heavy armoured vehicles, helicopters 

and drones as needed. Macron is fresh 
from several weeks of efforts to try to 
cast his government in a more positive 
light, which now risk being derailed. He 
is set to travel to Germany for a state 
visit on Monday.

Mujtaba Rahman, an analyst from 
Eurasia Group, said Macron’s “goal was 
to focus on a busy reform agenda and get 
legislation moving again — on immigra-
tion reform and the green transition — 
but that focus will become much harder 
if the unrest continues”.

Macron faced widespread unrest in 
his first term when anti-government 
gilets jaunes protests triggered by a pro-
posed fuel tax dragged on for months.

Nahel’s shooting has tapped into 
anger over perceived police brutality 
and racial discrimination. It is also 
reviving indignation over marked in -
equality from housing to jobs in some 
low-income areas home to many immi-
grants and their descendants. 

“There’s a feeling of injustice in the 
minds of many residents . . . whether 

‘There’s a feeling of 
injustice in the minds of 
many residents’
Patrick Jarry, mayor of Nanterre

there could be no possible excuse for 
“anarchy” as she called on the state to 
bring in localised curfews.

On the left, some politicians have 
instead criticised police tactics, saying 
sending in armoured vehicles was 
inflammatory. They have doubled down 
on calling for justice for Nahel. 

The police officer who fired the fatal 
shot has been placed in pre-trial deten-
tion, a rare step, and investigating mag-
istrates have filed preliminary charges 
of voluntary homicide. Lawyers for 
Nahel’s family have called for legal 
action against a second officer. 

The outcry over the shooting grew 
after a video emerged of the incident, 
which showed no apparent immediate 
threat to the two officers who flagged 
down the teenager. The two officers pur-
sued Nahel on motorbikes after noticing 
a young driver speeding down a bus lane 
and running lights, according to the 
prosecutor for Nanterre. The officers 
caught up with him in traffic and one 
shot him as he tried to pull away. 

No weapons or drugs were found in 
the car, the prosecutor added. He said 
Nahel, who was driving without a 
licence, had a history of refusing to stop 
for police. But lawyers for Nahel’s family 
said the teenager had never been sen-
tenced for any crime. 

A lawyer for the policeman who fired 
the shot said the officer was devastated 
and had not intended to kill the teen-
ager. But he claimed that the officer had 
acted within the law and had feared the 
car would crush the policemen and 
endanger others. “When you have killed 
someone, evidently you regret it . . . but 
my client says he could not have done 
any differently,” Laurent-Franck Lien-
ard told BFM TV. 

Protests in the streets 
of Nanterre yesterday, 
which precipitated 
another crisis for 
Emmanuel Macron, 
below — Aurelien Morissard/AP
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Macron reform agenda hit as 
anger over teen death spreads
French president had hoped to move on after mass protests about pensions
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Manufacturing activity has contracted 
in China for the third consecutive 
month, adding to pressure on Beijing to 
tackle a slowdown across the world’s 
second-largest economy.

The official manufacturing purchasing 
managers’ index was 49 in June, slightly 
up from 48.8 in May, but still showing a 
month-on-month contraction.

While the economy is growing com-
pared with last year, when the govern-
ment’s three-year campaign against 
Covid-19 reached its most intense 
period before being abruptly aban-
doned, the pace of the recovery has lost 
steam in recent months.

The property sector, which accounts 
for more than a quarter of activity, is in a 
prolonged slowdown, youth unemploy-
ment has passed 20 per cent and trade is 
falling against a weaker global economic 
backdrop. Exports shrank 7.5 per cent 
year on year in May.

Yesterday’s official PMI data showed 
the services sector, which came under 
sustained pressure during Covid restric-
tions, is growing on a month-on-month 
basis, with a reading of 53.2 in June. But 
it expanded at a slower pace compared 
with May’s reading of 54.5 and missed 
analysts’ expectations.

Beijing is targeting gross domestic 

product growth of 5 per cent this year, 
its lowest official target in decades after 
growth was just 3 per cent last year.

Premier Li Qiang told a World Eco-
nomic Forum event in Tianjin this week 
that growth in the second quarter would 
surpass the 4.5 per cent recorded in the 
first three months of the year. “We are 
on track to hit the growth target we set 
for the year,” Li said.

“We have the ability to achieve steady 
growth of the Chinese economy,” he said 
in comments that also took aim at 
attempts by the US and Europe to “de-
risk” links to China at a time of deterio-
rating geopolitical relations.

The People’s Bank of China this 
month cut interest rates, but authorities 
have not unleashed any big fiscal or 
monetary stimulus measures in 
response to months of lacklustre data.

Economists widely anticipate a clutch 
of measures, from spending on infra-
structure to potential relaxations of 
property purchasing restrictions.

Analysts at Citi noted that a construc-
tion PMI figure of 55.7, while indicating 
expansion in the sector, was at its lowest 
level this year and reflected wider prop-
erty weakness. 

They added that an expected meeting 
of the politburo, the top policymaking 
body, in July was likely to be a “window 
to discuss a more comprehensive pack-
age”.

Manufacturing

Fall in Chinese factory activity 
adds to pressure on economy

SAM FLEMING, HENRY FOY AND
IAN JOHNSTON — BRUSSELS

Ursula von der Leyen has rebuffed 
European Central Bank fears that raid-
ing the proceeds of frozen Russian 
assets would damage the euro or finan-
cial markets, pointing out that there 
had been no adverse reaction after 
western allies first swooped on the 
holdings last year. 

The European Commission president 
said she would continue to work on a 
windfall levy on profits generated by 
more than €200bn in Russian state 
assets stuck in the EU, a plan that 
alarmed the ECB. 

Von der Leyen said yesterday that the 
EU and its G7 allies had already taken 
the most “important step” over a year 
ago when they first immobilised hun-
dreds of billions of euros of Russian cen-
tral bank assets after Moscow’s full-
scale invasion of Ukraine. 

“This is now a long time ago and the 
reactions have been very calm,” von der 
Leyen said in a press conference. “This 
is an indication that it is very well 
understood, the prudent approach we 
are choosing.”

Under the EU plan, securities deposi-
tories such as Euroclear, where the Rus-
sian assets are lodged, would be 
required to make a windfall contribu-
tion from the profits generated when 
they reinvest the proceeds of immobi-

lised assets. The proposal, expected 
before the summer break, would fall 
short of seizing the underlying assets 
themselves, while allowing the EU to 
harvest billions for Ukraine’s recon-
struction. 

EU leaders discussing the idea at a 
summit in Brussels on Thursday did not 
reach a consensus, as they await a full 
proposal and question the practicalities. 

“We have to take a really close look at 
all the many legal and practical chal-
lenges to see what is actually doable, 
and we’re not at that point yet,” said Olaf 
Scholz, German chancellor. 

Christine Lagarde, the ECB president, 
is concerned that any move by Brussels 
to take money which Russia claims as its 
own could tarnish the international 
appeal of the euro. The concern is that 
countries could turn their back on the 
single currency, fearing they risk the 
same fate as Russia should they one day 
be targeted by sanctions. 

Those who are against the idea worry 
that a move to skim off money gener-
ated by the assets would be seen as a fur-
ther step towards grabbing the underly-
ing assets themselves, even though that 
is not the EU’s declared aim. Von der 
Leyen stressed she was taking the ECB’s 
views into account as she designed the 
windfall levy policy, which would raise 
around €3bn annually, officials say.
Additional reporting from Guy Chazan in 
Berlin 

European Commission

Von der Leyen rejects fears 
over levy on Russian assets

BENJAMIN PARKIN  — NEW DELHI
FARHAN BOKHARI  — ISLAMABAD

Pakistan has reached a deal for $3bn in 
short-term financing from the IMF 
after months of tense negotiations, 
offering the crisis-hit economy a 
reprieve as the government fights to 
avert a possible default.

The IMF announced it had reached a 
staff-level, or preliminary, agreement 
with Prime Minister Shehbaz Sharif’s 
government for nine months of financ-
ing under a so-called standby arrange-
ment. The deal has to be finalised by the 
fund’s executive board, with approval 
expected this month, the IMF said.

Pakistan has descended into one of its 
deepest economic crises, with analysts 
warning that it risks defaulting on its 
debt payments without the IMF’s assist-
ance. Foreign reserves have fallen to 
$3.5bn, enough for less than one 
month’s worth of imports, while infla-
tion has risen to 38 per cent.

While Pakistan had an existing bail-
out agreement with the IMF, signed in 
2019, the multilateral lender has since 
last year refused to release funds as it 
clashed with Islamabad over economic 
policy. That agreement was set to expire 
yesterday, with about a third of the 
$6.5bn in funding yet to be disbursed.

The breakthrough came after Paki-
stan unveiled a series of tax rises in a 

budget last month for the financial year 
that starts this month. It has also cut 
subsidies on energy and removed some 
currency and import restrictions.

Pakistan’s markets were closed yes-
terday but some analysts welcomed the 
deal. “This new programme is far better 
than our expectations. There were a lot 
of uncertainties on what would happen 
after June,” said Mohammad Sohail, 
chief executive of Topline Securities 
brokerage in Karachi. “Now, 
this . . . will definitely help restore some 
investor confidence.”

The IMF had demanded Pakistan 
adopt measures to broaden the tax base, 
liberalise the economy and free 
resources for development spending.

But Sharif’s government long resisted 
such steps, arguing they would prove 
excessively harsh and politically 
fraught. National elections are due by 
October, and Sharif is expected to face a 
tough race against the opposition leader 
and former prime minister Imran Khan.

However, economists warned that an 
IMF deal would not resolve Pakistan’s 
systemic economic problems. Activity 
has slowed sharply, leading to black-
outs, shortages of vital imports and a 
surge in poverty. The government faces 
about $25bn worth of debt repayments 
this financial year, which analysts said it 
would struggle to meet without further 
financial assistance.

South Asia

Reprieve for Pakistan after it 
agrees $3bn IMF rescue deal

as seen at last year’s Champions League 
final; a breakdown in trust with local 
residents, which could be reversed with 
a shift to community policing. The 
police are poorly resourced and badly 
trained. The high level of support for the 
far right among officers is also worrying.

The rioting is a reminder of the deep-
seated social and economic problems in 
poorer districts and the long legacy of 
neglect. There have been achievements 
since Macron won power in 2017, partic-
ularly the fall in overall and youth 
unemployment. But entrenched pov-
erty, crime, racial discrimination and 
educational underperformance require 
more government attention. Macron’s 
promised Quartiers 2030 plan for these 
areas has been slow to take shape. 

None of these problems justifies ram-
paging violence. Some of the young men 
fighting the police on the streets will feel 
righteous anger; others will relish the 
thrill. The longer the riots continue, the 
harder it will be for the government to 
resist taking a heavier approach. If the 
unrest spreads, it can only help the far 
right, which has the political momen-
tum and every interest in conjuring the 
spectre of civil disorder.
 
ben.hall@ft.com

Suburban riots underscore the depth of nation’s social tensions   
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rate economic success”. Decades of 
efforts to make workplaces more repre-
sentative of the country’s racial and eth-
nic make-up could be upended, said Jar-
rid Green, co-director of BSR’s Center 
for Business and Social Justice.

In a submission to the court, compa-
nies including Apple and Procter & 
Gamble said studies had shown racial 
diversity was associated with increased 
sales, profits and innovation. “Now 
more than ever, companies must 
attract, retain, and elevate a racially 
diverse workforce to better serve a 
diverse marketplace of consumers,” 
they argued.

The ruling that university affirmative 
action programmes violated the consti-
tution’s equal protection clause was 
likely to prompt more legal claims from 
employees alleging they have lost jobs 
or opportunities because of “reverse 
discrimination” that disadvantaged 
non-minorities, business lawyers said.

“I think that hiring and promotion 
decisions are an area where there is 
potential for more of those type of 
[reverse discrimination] cases,” said 
Krissy Katzenstein, partner in the 

employment and compensation prac-
tice at Baker & McKenzie. Companies 
had been keeping a “very close eye” on 
the court in anticipation that its ruling 
may force them to overhaul their diver-
sity programmes, she said.

America First Legal, a group led by a 
former aide to Donald Trump, has filed 
complaints with the Equal Employment 
Opportunity Commission alleging dis-
criminatory race-based hiring practices 
at companies including BlackRock.

The ruling comes three years after the 
police killing of George Floyd, a black 
man, prompted pledges from many 
companies to do more to combat racial 
inequities. Progress on creating more 
opportunities for black employees has 
slowed, however. A poll by Edelman has 
found that 60 per cent of executives say 
their organisation is making a lot of 
progress against racism but less than 20 
per cent of their junior staff agree.

Grace Speights, a partner in Morgan 
Lewis’s labour and employment prac-
tice, said lower courts would need to 
establish how the justices’ analysis 
applies in other contexts. Even so, she 
said, organisations should examine 

their employment, supplier diversity 
and charitable giving strategies to mini-
mise legal and reputational risks.

But pressure from employee resource 
groups could keep employers from giv-
ing up altogether, BSR’s Green said. 

Some were “doing the bare mini-
mum” under the Civil Rights Act, which 
bars job discrimination based on race, 
colour, religion, sex or national origin, 
said Leon Prieto, an Academy of Man-
agement scholar. “Corporations should 
be emboldened now to go beyond 
affirmative action. It’s their opportunity 
now to move beyond the legality and 
actually do what is just,” he said.

Business had a “responsibility to 
ensure that value-creating diversity 
goals are still achieved”, said Rich 
Lesser, Boston Consulting Group’s glo-
bal chair. That may require that they 
broaden their networks for sourcing tal-
ent if the ruling affects the diversity of 
university-educated candidates. 

Green agreed that companies would 
adapt. “It’s the end of affirmative action 
as we know it,” he said: “It’s not the end 
of companies having an opportunity to 
have a diverse pipeline.”

Supreme Court. Affirmative action

US ruling pins target on corporate diversity 

ANDREW EDGECLIFFE-JOHNSON
NEW YORK
TAYLOR NICOLE ROGERS — ASPEN

Lawyers and conservative activists are 
warning of a wave of legal challenges to 
US companies’ diversity initiatives fol-
lowing the Supreme Court’s ruling 
against affirmative action in university 
admission programmes.

Opponents of affirmative action 
fought for years in the courts to end its 
use in college admissions. Now that they 
have won that battle, thanks to the 
Supreme Court’s 6-3 conservative 
majority, business groups are worried 
companies will be the next target, pur-
sued through the courts and through 
social media pressure campaigns.

The ruling on Thursday in the cases 
against the University of North Carolina 
and Harvard University, which found 
that considering race in the admissions 
process was unconstitutional, was 
embraced by critics that paint corporate 
diversity, equity and inclusion (DEI) 
efforts as part of a “woke capitalism” 
agenda that distracts companies from 
focusing on shareholder returns.

“The days of racial discrimination in 
hiring, especially through these DEI 
programmes, are numbered,” said Will 
Hild of Consumers Research, a conserv-
ative advocacy. As lawyers operating on 
a no-win, no-fee basis see higher 
chances of success, he anticipated a 
“pretty large wave of litigation”.

Neal Katyal, a Hogan Lovells partner 
and former US acting solicitor general, 
predicted “fights in the corporate set-
ting” after the court’s ruling. “This deci-
sion has implications for how corpora-
tions think about their DEI pro-
grammes, their commitments to affirm-
ative action and the like,” he said.

US law already prohibits the use of 
racial quotas and race as a factor in eval-
uating applicants for employment, 
noted the Public Equity Group, a net-
work of consultants that has advised 
companies on how to respond. But it 
added that the legal reasoning could be 
applied in cases aiming to end compa-
nies’ ability to use race as a factor in 
training, leadership and mentorship 
programmes designed to correct histor-
ical underrepresentation. 

BSR, which advises companies on 
how to navigate their social responsibili-
ties, said the ruling posed a “significant 
and material risk to long-term corpo-

Decision applies to university 

admissions but companies are 

worried that they will be next

Differing 
viewpoints: 
demonstrators 
gather outside 
the Supreme 
Court in 
Washington 
on Thursday
Jose Luis Magana/AP

The ruling 
posed a 
‘significant 
and 
material 
risk to
long-term 
corporate 
economic 
success’
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Claims that fraudulent data was used in 
papers co-written by a star Harvard 
Business School ethics expert have 
fuelled controversy about the validity 
of behavioural science, whose findings 
are routinely taught in business 
schools and applied within companies.

While the professor has not yet 
responded to details of the claims, the 
episode is the latest blow to a field that 
has risen to prominence over the past 15 
years and whose findings in areas such 
as decision-making and team-building 
are widely put into practice.

Companies from Coca-Cola to JPMor-
gan Chase have executives dedicated to 
behavioural science, while governments 
around the world have also embraced 
its findings. But well-known principles 
in the field such as “nudge theory” are 
now being called into question.

The Harvard episode “is topic 
number one in business school circles”, 
said André Spicer, executive dean of 

London’s Bayes Business School. “There 
has been a large-scale replication crisis 
in psychology — lots of the results can’t 
be reproduced and some of the underly-
ing data has found to be faked.”

Academic bloggers have claimed in 
recent weeks there is “evidence of fraud 
in four academic papers” by Francesca 
Gino, Harvard professor of business 
administration. Gino, who is on admin-
istrative leave, has said on LinkedIn that 
she continues “to evaluate these allega-
tions and assess my options . . . I want 
to assure you that I take them seriously 
and they will be addressed.” 

Harvard has not commented.
Academics who run the Data Colada 

blog, which probes the evidence behind 
behavioural science studies, challenged 
research co-written by Gino suggesting 
people were more likely to report their 
income honestly when they signed a 
“declaration of honesty” at the start, not 
the end, of their tax return. That study 
had already been retracted but Data 
Colada said it had found new signs of 

tampering in the underlying data. Fol-
low-up posts have queried research 
findings indicating that acting dishon-
estly led to greater creativity and that 
there were links between feeling 
authentic and behaving morally. 

While the claims are a fresh blow to 
behavioural science, it is not the first 
time its findings have come into ques-
tion since Richard Thaler and Cass Sun-
stein brought the field to popular atten-
tion with their 2008 book Nudge. 

The exposure of fabricated data in 
dozens of research projects overseen by 
Dutch researcher Diederik Stapel a dec-
ade ago led to questions about the 
importance of “social priming”, the idea 
that prompts can change people’s 
behaviour. Stapel’s downfall led Nobel 
Prize winner Daniel Kahneman, a father 
of behavioural research, to warn that he 
saw “a train wreck looming” in the field.

Last year, a paper led by Maximilian 
Maier at University College London sug-
gested that, correcting for “publication 
bias”, the tendency of researchers to 

bias is not unique to the field. He said he 
and his peers use far larger-scale, more 
representative and robust testing than 
academic research.

Halpern argued that behavioural 
research can help to effectively deploy 
government budgets. “The dirty secret 
of most governments and organisations 
is that they spend a lot of money but 
have no idea if they are spending in ways 
that make things better.”

Academics point out that testing oth-
ers’ results is part of normal scientific 
practice. The difference with behav-
ioural science is that initial results that 
have not yet been replicated are often 
quickly recycled into headlines, self-
help books and business practice.

“Scientists should be better at point-
ing out when non-scientists over-exag-
gerate these things and extrapolate, but 
they are worried that if they do this they 
will ruin the positive trend [towards 
their field],” said Pelle Guldborg 
Hansen, chief executive of iNudgeyou, a 
centre for applied behavioural research.

Advocates of behavioural science say 
recent controversies are exceptions and 
the field can be a valuable corrective to 
unfounded forecasts about behaviour.

For instance, at the start of the pan-
demic in 2020, UK health officials 
argued against the rapid imposition of 
infection control measures, such as 
lockdowns, because people would be 
reluctant to conform over any signifi-
cant period — so-called “behavioural 
fatigue”. 

Yet nearly 700 scientists then stated 
publicly that there was no basis for such 
claims in research. High levels of obedi-
ence to lockdown rules appeared to bear 
out their scepticism about the “fatigue” 
concept.

Katy Milkman, a professor at the 
Wharton School of business, said: “I’ve 
had more conversations in the last week 
about how we can make our science 
more robust and fraud-proof than I’d 
had in the past year. So I anticipate very 
positive side-effects of these revelations 
for those of us who study nudging.”

Research

Harvard fraud allegations amplify doubts about the effectiveness of behavioural science
withhold studies that fail to unearth sig-
nificant findings, left “no evi dence for 
the effectiveness of nudges”.

That cast a shadow over the use of 
behavioural science by government-
linked “nudge units”, such as the UK’s 
Behavioural Insights Team, which was 
spun off into a company in 2014, and the 
US Office of Evaluation Sciences.

However, David Halpern, now presi-
dent of BIT, countered that publication 

Harvard Business School: the claims 
are ‘topic number one’ for academics
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Dozens of ASML chipmaking machines 
destined for China can no longer be 
shipped after the Dutch government fol-
lowed the US and Japan in imposing 
tough curbs on technology exports. 

The US, Japan and the Netherlands 
are keen to form a united front in 
depriving China of the most advanced 
silicon chips. 

The Hague said from September 1 
companies would need a licence to ship 

high-end chipmaking machines that 
could be used for “advanced military 
applications”.  “We have taken this step 
in the interest of our national security,” 
Liesje Schreinemacher, Dutch trade 
minister, said yesterday.

The move came after heavy US pres-
sure and will primarily affect ASML, 
which manufactures the world’s most 
advanced semiconductor-making 
tools. 

The controls are similar to those 
recently imposed by Japan, which 
included machines capable of produc-
ing chips of 45 nanometres and 
below. Both countries had lengthy talks 
with the US and had agreed in January to 
take steps. Washington is seeking to 
curb China’s access to advanced weap-

onry as it threatens Taiwan and adopts a 
more assertive military stance.

ASML said the Dutch controls would 
cover its most advanced “immersion 
DUV lithography systems”, which uses 
ultraviolet light. 

Three of ASML’s four systems for 
immersion lithography will be captured 
by the new rules, leaving Chinese chip-
makers unable to manufacture at com-
mercial scale semiconductors smaller 
than 28nm. That scale leaves cutting-
edge applications such as the latest 
processors for smartphones and artifi-
cial intelligence largely out of reach for 
Chinese manufacturers, such as SMIC. 

According to two people familiar with 
the situation, several dozen machines 
ordered by Chinese companies from 

ASML that had been scheduled for 
delivery over the coming years are 
unlikely to be delivered. 

ASML declined to comment on spe-
cific sales figures but said that it did “not 
expect these measures to have a mate-
rial impact on our financial outlook that 
we published for 2023 or for our longer-
term scenarios as communicated dur-
ing our investor day in November 2022”. 
Those scenarios were based on booming 
global demand, it said. 

ASML’s most modern machines have 
been banned from China since 2019. 
China accounted for about 15 per cent of 
ASML sales last year. 

“We have looked at this very carefully 
and have been as precise as possible,” 
said Schreinemacher. “This way we can 

address the most important vulnerabili-
ties without unnecessarily disrupting 
the global production of chips.”

The controls were “country neutral” 
but in practice exporters expect China 
will be one of the few countries that will 
not be covered with a licence. 

The announcement came while 
Dutch prime minister Mark Rutte 
attended a summit in Brussels discuss-
ing EU policy towards China, which has 
hardened in recent months. 

China’s foreign ministry criticised the 
export controls, saying the restrictions 
imposed “a technological blockade 
against China” and “seriously under-
mine market rules and the international 
trade order”.
See FT Big Read

JOSEPH COTTERILL  — JOHANNESBURG

South Africa president Cyril Ram-
aphosa has been cleared by a state 
ombudsman of wrongdoing over the 
theft of thousands of US dollars stuffed 
into a sofa on his private game farm, a 
boost as he battles to put the biggest 
threat to his presidency behind him.

Kholeka Gcaleka, South Africa’s acting 
public protector, said yesterday Ram-
aphosa did not violate an ethics code 
over the fallout from the 2020 incident 
when at least $580,000 was stolen from 
the Phala Phala reserve, which set off a 
chain of events that shook his authority 
in the ruling African National Congress.

“The allegation that the president 
improperly . . . exposed himself to any 
risk of a conflict between his constitu-
tional duties and obligations and his pri-
vate interests arising from or affected by 
[the Phala Phala theft] is not substanti-
ated,” she said.

Gcaleka added that there was also no 
evidence the president abused his 
power over an investigation into the 
theft of the cash, which he has said came 
from a sale of buffalo, but did question 
how police handled the probe.

The findings will strengthen Ram-
aphosa’s hand in the governing party 
after he came close to resigning last year 
over the scandal, when a report to par-
liamentarians found he might have bro-
ken the law over the theft’s aftermath. 

Ramaphosa opted to stay on as presi-
dent as supporters rallied around him 
and the ANC re-elected him by a large 
margin to lead it into national elections 
next year. The party also used its parlia-
mentary majority to veto a full investi-
gation by lawmakers into his possible 
impeachment over the affair.

The scandal threatened to shatter an 
already fragile effort to turn round 
South Africa’s institutions and economy 
since he took power in 2018, after years 
of looting and rot under Jacob Zuma, the 
former president.

Ramaphosa, a former trade unionist 
and anti-apartheid veteran, has said he 
invested in game farming, particularly 
Ankole cattle, with wealth he garnered 
as a business tycoon during a long break 
from politics before he returned as 
Zuma’s deputy.

The public protector probe did not 
look at the origin or amount of the cash 
held at Phala Phala, where Ramaphosa 
could still face sanctions from other reg-
ulators given South Africa’s controls on 
the use of foreign currency.

Unanswered questions over the cash 
have sapped Ramaphosa’s reputation as 
a reformer just as his government has 
come under fire for its perceived list-
lessness over the country’s energy crisis, 
other festering economic problems, and 
confusion with the government’s stance 
on the Russia-Ukraine war. 

The ANC is facing an uphill battle to 
retain its majority in the 2024 election, 
30 years after it first won power.

Hazim Mustafa, a Sudanese business-
man, said last year he had paid the cash 
to buy buffalo on Christmas Day 2019 
after a visit to the Phala Phala farm. He 
added that he had never received the 
buffalo after this “normal business 
transaction” and might seek a refund.

South Africa’s revenue service said 
this year it had no record of Mustafa’s 
cash entering South Africa. It added that 
Ramaphosa and his game estates had 
complied with their tax obligations to 
date. The South African Reserve Bank 
and the Hawks, a specialist police anti-
corruption unit, have also mounted 
Phala Phala-related investigations.

Technology exports

Dutch block chip machine sales to China 
Semiconductor group 
ASML hit as Netherlands 
follows US with curbs

South Africa

Ramaphosa 
cleared of 
ethics breach 
over sofa cash 
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The study of finance can easily be split 
into two eras: before and after Harry 
Markowitz. 

The economist, who died on June 22, 
was one of the first academics to intro-
duce abstract mathematical concepts — 
and rigour — to investment decision-
making. In doing so, he sparked a revo-
lution in the way financial markets are 
understood.

“Everyone knew about diversification 
— not putting all your eggs in one bas-
ket,” said Andrew Lo, professor at the 
Massachusetts Institute of Technology 
and co-author of In Pursuit of the Perfect 
Portfolio. “But Markowitz told us more 
than that. He told us how many eggs we 
should put in the different baskets, and 
how to diversify in a systematic way.”

Markowitz had a key insight as he 
read that stock prices are the present 
value of future dividends. That defini-
tion failed to account for uncertainty, he 
realised; in reality, stocks could only be 
valued by their expected dividends. That 
thought grew into his PhD thesis, where 
he modelled the optimisation of invest-
ments across an entire portfolio.

This development caught on widely. 
Almost all modern professional invest-
ing is built on this type of quantitative 

analysis, with a focus on optimisation 
and concepts of risk management that 
may not exist in their current forms 
without Markowitz. 

His innovation also helped create the 
trillion-dollar passive-investing behe-
moths such as Vanguard, and in the 
process displaced a cadre of fund man-
agers and stockpickers who relied pri-
marily on corporate fundamentals and 
received wisdom to manage money. 

Markowitz’s work was built upon by 
William Sharpe, who invented the 
standard for modelling and measuring 
risk-adjusted returns. Sharpe, Markow-
itz and Merton Miller won the Nobel 
Prize for Economics in 1990. “Without 
Harry’s work, there was no way I would 
have gone down that path,” Sharpe said.

Markowitz, born in 1927 in Chicago, 
was the only child of Morris and Mil-
dred, who owned a grocery shop. He 
said they always had enough to eat, 
despite the Depression. He first studied 
liberal arts at the University of Chicago 
and then turned to economics for his 
MA and PhD. He learnt from Milton 
Friedman, Leonard Savage and Tjalling 
Koopmans. He said Koopmans’ course 
on activity analysis was “a crucial part” 
of his education, as it defined efficiency 

and provided a framework to analyse 
efficient sets.

After Chicago he mixed academic and 
corporate work. Sharpe and Markowitz 
first met at the RAND Corporation in 
the late 1950s, where Sharpe worked 
while completing his PhD. “I was very 
much formed by the RAND Corpora-
tion,” said Sharpe. Markowitz also stud-
ied operations at RAND, another realm 
that has benefited from the real-world 
application of mathematical theories. 

Rob Arnott, founder of Research 
Affiliates, felt Markowitz’s influence 
from the start of his career. In his first 
job at The Boston Company in 1977 he 
used the economist’s algorithm in a 
quadratic programming optimiser, he 
said. He has since built a systematic 
investing empire, managing about 
$130bn worldwide. 

“He knew that he changed the finance 
world beyond recognition,” Arnott said. 
“Before Harry, investing was a bunch of 
rules of thumb . . . When somebody of 
his phenomenal stature dies, it’s easy to 
portray him as an intellectual giant 
because he was. But he was also a kind, 
gentle and fun-loving person.”

Many friends and colleagues spoke of 
Markowitz’s irreverent humour and 

open-mindedness. His distaste for 
received wisdom and intellectual rigour 
may have helped him radically alter the 
status quo in financial markets, they 
say. It’s rare for a mathematician to see 
their work have such a widespread 
impact within their lifetime. But the 
transition to systematic and passive 
investing didn’t go unchallenged.

“The industry was slower to embrace 
these ideas . . . [Markowitz and Sharpe] 
were certainly iconoclastic, but more 
importantly they threatened the liveli-
hoods of the stockbrokers and the 
gunslingers who were charging fairly 
high fees, in some cases upwards of 5 to 
10 per cent for their services,” said Lo.

But Markowitz was not an evangelist 
for passive management or systematic 
investing, however. He felt that quanti-
tative strategies were only as good as the 
thinkers that built them, said Arnott.

“He was a patient, gentle man, but he 
wasn’t patient with wilful stupidity,” 
Arnott said. “If your inputs are care-
lessly crafted, optimisation becomes 
garbage-in, garbage-out. He was always 
fascinated when people just threw num-
bers into a formula without carefully 
thinking through.”
Alexandra Scaggs

‘It’s easy to portray him 
as an intellectual giant 
because he was. But he 
was also a kind, gentle 
and fun-loving person’

Investing would not exist in its 
current form without Markowitz

A t a summit in Tianjin this 
week, the Chinese premier 
Li Qiang took the opportu-
nity to make the foreign 
executives in attendance 

feel welcome. 
Li, seen as the most business friendly 

member of President Xi Jinping’s inner 
circle, wrapped up a talk at the World 
Economic Forum’s New Champions 
meeting with a play on words in Chinese 
— mixing the word “laowai”, which 
means foreigner, with the term “lao-
xiang”, which means “townspeople.”

“I hope you can become our towns-
people,” he told a business round table.

Li’s charm offensive at the meeting — 
nicknamed the “Summer Davos”, in ref-
erence to the far larger WEF event held 
in Switzerland each January — was 
intended to make attendees from over-
seas abandon all thoughts of “decou-
pling” and “de-risking”. 

But here and elsewhere it is hard to 
escape the geopolitical tensions 
between his country and the US-led 
west, which many in China fear are 
peaking at a critical juncture for its 
economy. 

After the country’s zero-Covid 
restrictions ended last year, the econ-
omy had a robust recovery in the first 
quarter. But this has slowed in recent 
months, with the government reporting 
yesterday that manufacturing activity 
fell for the third straight month while 
services were at their weakest in six 
months. 

Beijing blames part of the geopolitical 
tensions on Washington after it imposed 
controls on high-technology exports to 
China and shot down a suspected Chi-
nese spy balloon early this year. 

There are signs that the US and China 
are trying to improve relations. When 
President Xi Jinping met US secretary of 
state Antony Blinken in Beijing last 
week, the two sides said there was 
“progress” towards stabilising ties — 
though it was quickly undone just a day 
later when US President Joe Biden called 
Xi a “dictator”. 

China has also been making overtures 
to US business leaders as its economic 
recovery stalls. Jamie Dimon, chief 
executive of JPMorgan, was wooed by 
senior officials in Shanghai in late May, 
and Tesla’s Elon Musk was invited to 
meet government ministers in Beijing 
the same week. Microsoft co-founder 
Bill Gates met with Xi himself in June. 

But foreign investors have been 
unnerved at Beijing stepping up secu-
rity measures. This week, the govern-
ment passed a new foreign relations law 
that strengthens the legal basis for 
“countermeasures” against western 
threats to national and economic secu-
rity. This follows crackdowns on foreign 
consultancies and expanded espionage 
and data security laws.

With the economic recovery weaken-
ing, however, many wonder if Beijing 
will soon be forced to choose whether to 
prioritise the economy over security — 
or whether China is entering a new 
phase in which the government will tol-
erate relatively low growth, while 
clamping down further to strengthen 
resilience to external threats. 

Inside China, anxiety is running deep. 
“This is the first time in 40 years that 
the Chinese public are not sure if things 
are going to get better,” says one Chinese 
commentator on the economy, who did 
not want to be named. 

Among the townspeople

The sharp changes in China over the 
past three years were on display at the 
WEF this week. 

Some of these were technological, 
from the prevalence of electric vehicles 

the industries in China, but also from 
the US and Europe. Everybody was dis-
cussing openly.” 

Yet some present were content to 
speak freely. At a business roundtable, 
Volkswagen China head Ralf Brandstät-
ter pointed to the plethora of competi-
tion in the Chinese auto market, with 
over 100 carmakers, saying it was 
destructive of capital. He also raised the 
issue of China’s cross-border data secu-
rity laws, which carmakers have com-
plained are too vague. 

Frank Bournois, dean of China-Eu-
rope International Business School 
(CEIBS), which has campuses in several 
large Chinese cities, says the after-
effects of the pandemic are still being 
felt at his institution, with international 
students numbering just below 100 of 
the 1,200 full-time MBA students. Nor-
mally it would be up to double this.

“International students are hesitant 
because of the pandemic and repercus-
sions related to the pandemic,” says 
Bournois. “Geopolitics [at] the moment 
doesn’t help us much.”

Reigniting the recovery

While the US and Beijing are trying
to cool tempers this year, the long-
term trajectory of the great power com-
petition between the US and China
is clear, analysts say, particularly on 
technology.

“The US realises this is an important 
juncture in China’s development,” says 
Eswar Prasad, a senior fellow at the 
Brookings Institution, a US think-tank. 
Washington knew that China’s bid to 
invest more in advanced manufacturing 
and other areas of high technology 
meant it needed to also look abroad for 

foreign investors. “At the moment China 
needs foreign technology.”

That helps explain Li’s presence at the 
Tianjin event, among other initiatives. 
But the immediate priority for Beijing 
will be to stabilise the recovery. 

The property sector, a growth engine 
of the economy, is locked in a long 
slump. After steadying briefly this year, 
it began to slip again in recent months, 
threatening consumer confidence. 
China’s exports and manufacturing sec-
tors are also struggling.

Some believe there is a risk of a “bal-
ance sheet recession”, when the 
indebted focus on paying down debt, as 
happened in Japan in the 1990s after its 
bubble burst.

“I think some of the challenges the 
Chinese are facing are equal to or per-
haps more challenging than the Japa-
nese faced 30-something years ago,” 
says Richard Koo, chief economist at the 
Nomura Research Institute.

He says the only way to fix a balance 
sheet recession is a very large fiscal 
response. The government needs to bor-
row the money that individuals and cor-
porates are saving and recirculate it in 
the economy, Koo says, otherwise GDP 
will contract.

One Chinese economist with a Beijing 
think-tank says large monetary stimu-
lus is needed, as well as fiscal. The gov-
ernment has cut interest rates but only 
marginally. “I’m very worried about 
near-term growth prospects,” he says.

Policymakers led by Li Qiang, who 
took office in March, have yet to 
announce a comprehensive stimulus 
plan. The politburo, the party’s top
decision-making body, is due to meet in 
July and insiders say any stimulus 

would likely come after that session.
But few are expecting anything at the 

scale of the $570bn fiscal rescue package 
China unleashed in 2008. The Chinese 
economy is working through important 
structural changes that will take time, 
said economist Zhu Min at a WEF panel 
on the country’s rebound.

The property sector is suffering from 
long-term oversupply, said the former 
IMF deputy managing director, while 
trade is also undergoing structural 
change as the share of exports going to 
the US and Europe fell. 

But the economy is shifting rapidly 
towards new industries, Min added, 
such as electric vehicles and the green 
economy. “I observe the whole economy 
structure shifting,” he told the audience. 
“You will see volatility [but] that’s OK.”

The lingering question is how US-
China geopolitical tensions will play into 
that shift. World Trade Organisation 
director-general Ngozi Okonjo-Iweala 
said at the WEF that there was evidence 
that investment was shifting out of 
China to other parts of Asia. “If the 
investment patterns shift, the trade pat-
terns will shift,” she said. 

In the near-term, the focus for China 
will be to try to achieve this year’s 
growth target of 5 per cent, its lowest in 
decades. For that, it may need to lower 
the geopolitical temperature, especially 
with the US. 

Beijing may also wish to reconsider the 
security state approach, which intensi-
fied during Covid, says the Chinese com-
mentator, and which still weighs on the 
economy and on society. “The whole 
state-society relationship has changed 
and people can feel that. And they [the 
government] need to dial it back.”

China’s charm offensive

FT BIG READ. CHINESE BUSINESS AND FINANCE

At this week’s ‘Summer Davos’ summit, officials tried to dispel thoughts of ‘decoupling’ and ease tensions 
with the US and other trade partners. But geopolitical friction was never far away.

By Joe Leahy, Ryan McMorrow, Sun Yu and Thomas Hale

on Tianjin’s streets to the conversion of 
China to a near cash-free society. Any-
one without an indigenous payments 
app such as WeChat or Alibaba could 
not wander far from the venue. Many 
complained that even foreign credit 
cards did not work.

A deeper change, however, was the 
paucity of global CEOs at the forum, say 
some who had been to previous WEFs in 
China, and the constrained nature of 
some of the debate. Set up at short 
notice after the end of zero-Covid, it was 
harder for bosses to add the forum to 
their schedule, organisers say. 

But others blame geopolitics, which is 
forcing many US chief executives in par-
ticular to keep a low profile. 

Among the range of attendees in Tian-
jin, some welcomed the chance to see 
China for themselves after years of hear-
ing about the “China threat” in the US.

“This is my first time in China. I 
thought I should be a little bit nervous,” 
says JD LaRock, president of the Net-
work for Teaching Entrepreneurship, a 
New York-based non-profit. 

“I find everybody that I’ve met has 
been friendly, open, interested in talk-
ing about how we can work together. It’s 
a different perspective from what the 
US politicians say.” 

A German business executive, how-
ever, expressed his frustration with how 
many participants, particularly Chinese 
executives and academics, seemed to 
stick closely to the Chinese govern-
ment’s official narrative. 

“They are keen to create the impres-
sion that everything is back to normal, 
but it’s not,” he says. “It’s such a differ-
ent meeting because, five years ago, 
they had all those top-level people from 

‘They are 
keen to 
create the 
impression 
that 
everything 
is back to 
normal, but 
it’s not’
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Opinion Driverless cars

I wanted to love robotaxis 
but my ride went wrong

rise in traffic incidents. “We’re excited 
to be the test city but this is still in 
development,” he said. “We’re not 
shooting the tech down, we’re request-
ing incremental expansion.”

So far, traffic incidents have been 
more annoying than alarming. There 
are reports of driverless cars blocking 
lanes, for example. One Cruise car got 
in the way of firefighters. But there has 
been no particular pushback from res-
idents. Both Cruise and Waymo have 
long waiting lists. Although of course, 
the passengers who sign up aren’t the 
only ones taking part in this experi-
ment. Pedestrians, cyclists and other 
drivers are all in it too, whether they 
realise it or not.

I thought of this while trying to cross 
a road where an empty Waymo car 
was sitting in the middle of a pedes-
trian crossing. There was no driver to 
make eye contact with, so I had no idea 
if the car would stay still or try to roll 
backwards. In the end, I decided to 
steer clear until it had driven away. 

Waymo says that if I had walked 
behind the car on that crossing it 
would have sensed I was there and 
remained still. Avoiding collisions is 
the car’s guiding principle. If it is safer 
to sit on a pedestrian crossing it will do 
so. It also says that cars have gesturing 
perception, meaning they are able to 
follow instructions from someone ask-
ing them to stop or waving them for-
ward. 

I had planned to end this column 
with an enthusiastic vote of support 
for robotaxis. Their ability to sense 
and avoid obstacles via radar, lidar 
and cameras is impressive. They don’t 
speed, they stop at crossings and they 
slow down for pedestrians. Eliminat-
ing human error would undoubtedly 
make roads safer. 

Then came that last ride. Late on 
Thursday evening, I called a driverless 
Cruise car to take a friend who had 
never been in one before and had 
spent the evening listening to me 
rhapsodise over them. A few minutes 
into the journey the car suddenly 
changed course. What should have 
taken six minutes now showed as 24. It 
then tried to move from one lane to 
another before coming to a stop, indi-
cator flashing. A line of cars honked 
their horns behind us but the car 
wouldn’t budge. Realising there was 
nothing we could do, we tried to end 
the ride but the doors remained 
locked. 

It was only for a few seconds. But 
those few seconds were long enough to 
remember the high stakes involved in 
technology that is still in develop-
ment. Cruise points to its safety record 
and the 2mn miles driven without 
serious injury or fatality. But it will 
still be a while before I climb back into 
a car that doesn’t have a driver behind 
the wheel.

 
elaine.moore@ft.com

F or the past two weeks, I’ve 
been zipping around San 
Francisco in driverless taxis, 
transfixed by the way they 
can navigate busy streets so 

smoothly. If you came to meet me in 
the city, there was a high chance I’d ask 
you to come with me for a ride. That 
was until I got into a car that had a 
meltdown, came to a standstill and 
wouldn’t immediately open its doors. 

There is a saying in tech that if you 
are not paying for a product, then you 
are the product. In the case of driver-
less cars, you are not the product, you 
are the guinea pig. San Francisco is 
being used as a living laboratory. What 
started with a few vehicles circling 
Golden Gate Park with safety drivers 
has expanded this year into hundreds 
of completely empty vehicles across 
multiple neighbourhoods. If compa-
nies have their way, more are coming. 

Waymo, owned by Google’s parent 
company Alphabet, and General 
Motors’ Cruise both want to offer 24-
hour taxi services. For now, permis-
sions are limited. Waymo cannot 
charge for rides. Cruise can charge but 
only at night in certain parts of the 
city. A vote to consider Waymo’s 
request to collect fares and Cruise’s 
application to run a daytime service 
has been postponed to mid-July. 

San Francisco’s acceptance of driv-
erless cars seems at odds with the 
city’s attitude towards other attempts 
to upend transportation. In 2018, for 
example, it banned electric scooter 
companies from operating without 
permits. It has stopped rideshare com-
panies from driving along parts of the 
central Market Street. 

So why is the city so welcoming to 
driverless cars? It turns out the city 
doesn’t have much say over the mat-
ter. Companies got the go-ahead from 
the state California Public Utilities 
Commission and the department of 
motor vehicles. 

Some city agencies are deeply 
unhappy about the situation. The San 
Francisco Municipal Transportation 
Agency, which oversees street trans-
port, has called for the rollout to slow 
down. Stephen Chun, deputy spokes-
person, said the city supported the 
technology but was cautious about the 

San Francisco is
being used as a living 
laboratory, and you 
are the guinea pig

Rory Griffiths/FT/Getty 
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boardrooms that preventing it is a 
requirement of good governance. 
J Richard Finlay
Toronto, Canada

Hanks’ volleyball friend is 
excellent metaphor for AI
The sci-fi writer Ted Chiang’s proposal 
to rename artificial intelligence as 
applied statistics is a reasonable one, 
but applying statistics is what we do in 
scientific research all the time (Lunch 
with the FT, Life & Arts, June 3). 

The way Chiang describes how 
generative AI or large language models 
operate, “reconstructing material that 
is slightly different to what already 
exists”, is exactly how infants learn 
their first language. The article brings 
us no closer to delimitation between 
human intelligence and generative AI.

I did, however, enjoy his comments 
about Tom Hanks, in his film Cast 
Away, “projecting on to” the volleyball, 
his companion on the island whom he 
calls Wilson. A striking metaphor for 
how people relate to machine learning. 
Paul Griffiths
Professor of Finance (Banking & Fintech), 
Stonesfield, Oxfordshire, UK

From fashion to theatre, 
dreams survive in war
Publishing a glossy magazine in an 
embattled country might seem 
frivolous and in bad taste. But 
Jo Ellison makes a strong case for the 
existence and persistence of Vogue 
Ukraine as a vehicle that offers 
“helpfulness, humanity and hope” 
(Opinion, Life & Arts, June 17). She 
reflects that “even in the most barbaric 
circumstances, people want a break”. 

I am reminded of my mother‘s 
experience as a young actress during 
the second world war in Nazi-occupied 
Athens: people were hungry and 
frightened but the theatres were full. 
Her photos of performances showing 
glamorously dressed smiling women 
(dresses skilfully readapted for each 
production and covering rumbling 
stomachs) are examples of courage, 
resilience and persistence. They also 
show the importance of dreams and 
the significance of a creative life, 
whatever our circumstances.

As Enuma Okoro writes in the same 
FT Weekend: “Machines don’t dream.”
Rea Stavropoulos 
London NW5, UK

Communities cannot buy 
into personalised ads
John Gapper is surely right to point out, 
in a world where AI may be capable of 
processing billions of personalised ads, 
“there are not that many reasons to 
buy ice-cream or ketchup”, and to 
conclude “it may sound exciting to 
fragment ads, but is it sensible?” 
(Opinion, FT Weekend, June 24).

In short: probably not. The cultural 
and commercial power of brands is 
premised on a shared understanding of 
who they are for, not millions of 
differing impressions. Tech brands 
such as Amazon and Apple understand 
that just as much as their fast-moving 
consumer goods forebears: hence their 
steadfast commitment to broadcast 
media and fame-driving activity.

The great advertising thinker Jeremy 
Bullmore perhaps put it best in 1996: 
“I believe, with a wonderful irony, that 
at exactly the time when media 
developments may theoretically make 
it possible for us to eliminate waste, we 
may finally come to see that it has 
never in truth been waste all along.”
Laurence Green
London TW1, UK

of 12 months ago (“Central banks’ 
inflation fight enters new phase of 
‘pain’”, Report, FT Weekend, June 24)? 

I understand that using year-on-year 
changes eliminates seasonal factors, 
which are an important determinant of 
fresh food prices — a large part of the 
overall household spend. But the 
maths of seasonal adjustment is now 
well understood and is used in other 
data series, such as gross domestic 
product and industrial production. So 
why not consumer prices?

A recent poll by Survation found 

that 32 per cent of the UK public 
conflated “halving inflation” with 
declining prices. Silly old public, one 
might think. But consider your article 
this week on the latest British Retail 
Consortium price data (Report, 
FT.com, June 27). Helen Dickinson, its 
chief executive, was reported saying 
“households . . . will welcome the 
easing of shop price inflation in June”. 
The report continued: “She said fresh 
food prices were a key driver of the 
slowdown as retailers cut the cost of 
many staples.”

If retailers are cutting costs, we are 
really seeing — if only temporarily — 
not just slowing inflation, but deflation.

In a world of big data, which is 
available in real time, it should not be 
beyond the wit of men and machines 
to calculate what prices are doing at 
a particular moment. Rishi Sunak is 
known to be very interested in maths 
(pro) and inflation (anti). So why not 
use the former to make the measure of 
the latter more sensible?
Jonathan Allum
Amersham, Buckinghamshire, UK

W hat on earth is 
happening in Russia? 
It isn’t only ordinary 
observers who were 
confused by last 

week’s “coup that wasn’t”, undertaken 
by the Wagner paramilitary group’s 
leader, Yevgeny Prigozhin. I’ve spent 
the week talking to western diplomats 
and foreign policy officials, and almost 
no one has been able to explain exactly 
what occurred, much less dared to 
predict what might happen next.

My perspective involves a strong 
element of déjà vu. In 1991, I was in 
Vilnius, Lithuania, when an abortive 
Soviet coup hastened the dissolution 
of the USSR. I was in Dushanbe, 
Tajikistan, in 1992 when protests in 
the former Soviet republic led to the 
president being overthrown. And I 
was in Moscow as parliamentarians 
attempted unsuccessfully to oust 
Russian president Boris Yeltsin in 
1993. Each event was intense.

What also defined them — as well as 
the Prigozhin rebellion — was a sense 
of profound confusion. In history 
books, coups look almost neat. In real 
time, they are usually contradictory 
and surreal, particularly when they 
occur in places where power is wielded 
in such shadowy ways that almost 
nothing is quite what it seems. In that 
sense, we should not be surprised at 
the sense of bewilderment right now.

There is one crucial sense in which 
these events in Russia differ from 
previous coups: the influence of 
smartphones. Journalists 30 years ago 
could obtain an intense, street-level 

perspective. But it was tougher to get a 
bird’s-eye view on anything unfolding 
more than a few miles away.

Compare that with last weekend, 
and the deluge of eye-witness 
accounts readily available on social 
media platforms that could be viewed 
in such detail that, at certain 
moments, Prigozhin’s march towards 
Moscow felt like an episode of Band of 
Brothers was being live- streamed.

Digital dispatches, with translations, 
were available from Prigozhin and 
Russian president Vladimir Putin. 
There were also messages from figures 
such as Igor Girkin, a far-right 
nationalist Russian, calling for Putin to 
resign, along with surreal video clips 
of Wagner mercenaries, mid-rebellion, 
placing orders at the former 
McDonald’s in Rostov (now Vkusno & 
Tochka, or “Tasty, Full Stop”).

Were you so minded, you could 
view maps created by amateur cyber-
sleuths that tracked Prigozhin’s 
convoy or the private planes of fleeing 
Russian oligarchs. There was further 
footage of Prigozhin being feted by the 
crowd in Rostov and dramatic shots of 
Russian attacks on his convoy in the 
town of Voronezh. Never before has 
an attempted coup seemed not only so 
easy to watch sitting half a world away 
but quasi-participatory; smartphones 
collapse space.

In some ways, this is progress. If a 
revolution can be followed on our 
phones, it should, theoretically, make 
it easier to persuade Americans, or 
anyone else, to take note of geopolitics. 
The contemporaneous information 

and footage gathered may also help to 
hold the perpetrators of war crimes to 
account. As for journalists, such a 
stream of information is a blessing 
that was unimaginable 30 years ago. 
But the perils of turning coups into 
reality TV are equally evident. One 
key issue is disinformation; in an age 
of artificial intelligence, it is easy to 
create video fakes. And precisely 
because the torrent of social media 
clips creates the impression of 
transparency, it is sometimes easy to 
forget that so much is still opaque.

Right now, for example, it is 
frustratingly hard to track what is 
happening on the front lines in 
Ukraine’s counter-offensive because 
the Kyiv government has excluded 
most journalists from that region 
(unwisely, in my view). It is equally 
hard to know the precise contours of 
the splits inside the Russian 
intelligence services and military. The 
sense of enigma is doubly frustrating 
precisely because we feel that at other 
times we see so much.

The other big lesson I learnt from 
the 1990s coups was that history can 
move in surprising ways. In 1991, it 
initially seemed as if the coup against 
Gorbachev had failed. But the cracks 
it created started a slow, months-long 
unravelling of the regime. Something 
similar happened after 1993’s events. I 
suspect this will play out with Putin’s 
regime too. But I would not guess the 
timing. Russia might have seemed 
tantalisingly close on western phone 
screens last weekend. But we remain a 
long way from understanding it.

Russia’s 
revolution 
will now be 
Telegrammed

Notebook
by Gillian Tett

Regulators must wake up 
and tackle sexual abuse
The staggering cost that alleged sexual 
misconduct has claimed most recently 
at Odey Asset Management and 
JPMorgan should raise the question: 
where were the regulators? (“Britain is 
falling behind when it comes to NDAs”, 
Opinion, FT Weekend, June 24).

It’s time they stood up. Capital 
market gatekeepers in Washington, 
London and Toronto should require 
directors to certify they have robust 
policies to guard against sexual 
wrongdoing. Because firms such as 
Odey Asset Management allegedly had 
years of abuse without anyone outside 
apparently knowing, boards should 
have to publish in their disclosure 
material statistics the annual number 
of sexual misconduct complaints filed. 
Finally, because bad actors thrive in 
the dark when victims are silenced, 
securities regulators need to ban 
non-disclosure agreements involving 
gender discrimination of any kind.

Regulators have slumbered for 
too long when it comes to addressing 
abuse and discrimination. They need 
to loudly assert to the world’s top 

A driver is flagged down on the 
motorway by the police and told that 
he has been driving at 80 miles per 
hour. “But how can that be?” he pleads. 
“I only left London an hour ago and 
that is 60 miles away.” The driver may 
be correct but he will convince no 
magistrate. We may express speed or 
velocity in miles per hour, but we do 
not calculate this as the number of 
miles travelled over the previous hour. 

Why, then, do we still calculate 
inflation in this arcane fashion by 
comparing prices today with the levels 

Why it is time for a gear change in how we calculate inflation
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Predictable 
revenue 
streams made 
these 
companies easy 
to leverage, and 
therefore 
appealing to 
buyout funds

England’s ill-fated experiment with privatising water

Problems at Thames show 
how sector was reshaped by 
financial engineering

Running a water utility — a natural 
monopoly selling a basic necessity to a 
captive market — ought not to be diffi-
cult. The terms of England’s experiment 
with privatising former publicly-owned 
regional water companies, where they 
started out with zero debt, seemed espe-
cially propitious. Three decades later, 
investors have loaded up the sector with 
borrowing and taken out billions in divi-
dends, while infrastructure is crum-
bling and public anger rising over leaks 
and sewage discharges. News this week 
that the government is on standby to 
take Thames Water into temporary 
public ownership in case of its potential 
collapse is another sign that the great 
experiment has failed.

Thames is a specially problematic 
case. Years of poor performance have 

combined with the rising costs of servic-
ing its £16bn debt — in part a legacy of 
its previous ownership by Australia’s 
Macquarie, which extracted supersized 
returns — to leave it unable to fund all of 
its projected spending in coming years. 
About half its debt is linked to one infla-
tion measure while its bills are linked to 
a lower one.

Taking on more debt would be tricky, 
so Thames expected its current owners 
to stump up. Equity shareholders, 
including foreign and domestic pension 
funds and the Chinese and Abu Dhabi 
sovereign wealth funds, have so far pro-
vided only £500mn of an expected 
£1.5bn. They are no doubt chary of 
throwing good money after bad. A 
stand-off has ensued.

The government will surely be
reluctant to take Thames into public 
hands, imposing costs on taxpayers and 
losses on shareholders which include 
the UK universities pension and the 
kind of foreign investors it is relying on 
to fund other infrastructure invest-

ments. Something, though, must give.
Thames is the most highly leveraged 

company in the sector, but the regulator 
Ofwat last December flagged resilience 
concerns at four other suppliers too. 
The simple explanation for the sector’s 
troubles is that what are in essence sim-
ple businesses became playgrounds for 
financial engineering. Predictable reve-
nue streams made water companies 
easy to leverage, and therefore appeal-
ing to buyout funds. All but three of Eng-
land’s originally publicly-quoted water 
companies have been taken off the mar-
ket (Scotland and Northern Ireland 
remain in the state sector, and Wales 
now has a not-for-profit entity).

Companies and the regulator tout 
sizeable efficiency gains since privatisa-
tion that they say have kept bills lower 
than they would otherwise have been; 
Ofwat says investments have “roughly 
doubled”. But buyers often adopted 
complex structures to maximise lever-
age and minimise tax, and companies 
have paid out more than £72bn in divi-

dends while a sector that was debt-free 
three decades ago has run up debts of 
£60bn. Environmental standards were 
for too long poorly enforced.

Few have copied England’s Thatcher-
ite experiment with full privatisation of 
water supply. It would be hard, for now, 
to change the ownership model since, 
unless they start to fail, the cost of rena-
tionalising these businesses is prohibi-
tive. But the way they are managed and 
supervised needs a comprehensive 
rethink. Ofwat changed its rules this 
year so that it can force companies to 
align their dividend policy with per-
formance for customers and the envi-
ronment. It should be given further 
powers to police balance sheets and 
financial structures and health; a cap on 
leverage should be considered.

Ultimately, however, it is customers 
who will find themselves paying for 
much of the costs of past mistakes — as 
well as those from meeting stricter pol-
lution targets and adapting to climate 
change — via higher bills.
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The most emblematic example of Bol-
loré’s rightwing media push came when 
Vivendi gutted the staff of 24-hour news 
channel i-Télé in 2016. It was rebranded 
as CNews, a Fox News-like outlet that 
has since become an incubator for right-
wing personalities, including the 2022 
presidential hopeful Éric Zemmour. 
Lejeune has also appeared on the station 
frequently. In 2021, stars from CNews 
were parachuted into Lagardère’s 
Europe 1 radio station after Vivendi 
built up its Lagardère stake to more 
than 40 per cent. 

CNews also bears traces of Bolloré’s 
faith, notably a Sunday show called In 
Search of Spirituality. “The assignment 
Vincent Bolloré gave me was to bring 
spirituality back to the TV screen,” host 
Aymeric Pourbaix told La Croix maga-
zine in 2021. 

Keeping his family’s business going is 
another of Bolloré’s obsessions. He 
started his career as a banker, but when 
the family business making bibles and 
cigarette paper ran into trouble in the 

L ast year corporate raider Vin-
cent Bolloré celebrated his 
supposed retirement from his 
family-owned media and 
logistics empire. But that has 

not stopped him from making waves in 
French business and politics.

The 71-year-old conservative billion-
aire is now mounting an assault on a 
bastion of French mainstream media: 
the prominent weekly newspaper, the 
Journal du Dimanche. His allies have 
appointed the controversial former edi-
tor of a far-right magazine to run the 
paper, prompting outraged journalists 
to strike and triggering a wave of con-
cern from leftwing and centrist politi-
cians and celebrities.

Sitting out retirement on a beach was 
probably never on the cards for the fin-
ancier whose name has become synony-
mous with bare-knuckled dealmaking 
and proximity to power (he is a close 
friend of former president Nicolas 
Sarkozy, who celebrated his 2007 elec-
tion victory on the billionaire’s yacht). 

Nicknamed the “little prince of cash 
flow” for his business acumen, Bolloré 
celebrated his departure from the fam-
ily company with a Catholic mass and a 
party in his home region of Brittany. A 
devout Catholic, Bolloré wore tradi-
tional Breton clothes as bagpipes played 
at the event timed to coincide with the 
group’s 200-year anniversary. 

One of his sons, Yannick Bolloré, who 
replaced his father at the helm of the 
family’s media group Vivendi, called the 
ceremony a “moving and really joyful 
moment” during which retired factory 
workers and managers feted the patri-
arch. “Working with a genius is always 
wonderful,” he told the Financial Times.

Asked about the nomination to the 
JDD of editor Geoffroy Lejeune, whose 
last magazine was convicted for running 
afoul of France’s hate speech laws, the 
younger Bolloré insisted it had nothing 
to do with Vivendi or his father. 

Vivendi has yet to finalise its acquisi-
tion of the JDD’s parent company Lagar-
dère, he said, so legally could not have 
made the choice. “We had no part in the 
decision,” he said.

But many in Paris media and business 
circles see the hand of Bolloré behind 
the move to install Lejeune. After all, 
they point out, the tycoon has form. In 
the past six years, Bolloré has put a con-
servative stamp on the media outlets he 
controls in what people who know him 
say is a concerted strategy to build a 
counterweight to what he sees as the 
leftist bias of French media. 

Yet that agenda is never admitted 
openly. When senators grilled him last 
year in hearings over the concentration 
of media ownership, he denied any 
desire to influence politics and mini-
mised his role. “Our interests are not 
political and not ideological, it is always 
and only economic,” he said. “I am 
answering your questions as an individ-
ual. I have no title nor power at Vivendi, 
Bolloré . . . and even less at Lagardère.”

One banker marvels at the perform-
ance: “He advances wearing a mask 
 . . . There is an 18th-century aspect to 
him: I will strangle you but with a form 
of grace and elegance.”

Having created a version 
of Fox News, he now has a 
mainstream newspaper 
in his sights, write Leila 
Abboud and Adrienne Klasa

1980s, he saved it. He later branched out 
in Africa to build an extensive ports and 
logistics network that relied on close ties 
with political leaders in Côte d’Ivoire, 
Ghana and Nigeria. 

He has had only a few failures as he 
built a fortune now estimated at around 
$10bn: Vivendi’s Telecom Italia stake 

has shrunk massively in value and a 
costly venture in electric batteries did 
not pan out.

People who know him say he is 
charming and funny, attributes he uses 
to get his way. “Everyone knows he is a 
serial seducer but he is so good at it, you 
doubt yourself for a moment and think 
this time is different,” says one person. 

‘There is an 18th-century 
aspect to him: I will 

strangle you but with a 
form of grace and elegance’

feel sick — but there are reasons for cau-
tion. The Wegovy leaflet warns of thy-
roid cancer risk, and Pfizer’s shares fell 
this week after a trial found that one pill 
it was developing might be unsafe.

There is a chequered history of obes-
ity pills that apparently produced 
miraculous results later being banned, 
going back to the amphetamine craze of 
the 1960s and “fen-phen”, a combina-
tion weight loss therapy that the US 
Food and Drug Administration ordered 
off the market in 1997. Several other 
medicines have since gone through the 
same cycle of hype and failure.

It may be different this time: Wegovy 
is approved in both the US and Europe, 
and many other medicines with known 
side effects (including statins) remain 
on the market. But the new obesity pills 
have only passed mid-stage trials, and 
the ultimate test will come after launch, 
when more of the world’s 1.3bn people 
with diabetes or obesity use them.

Third, losing weight is not equivalent 
to becoming healthier. Many people 
want to get thinner to look and feel bet-
ter, which is a fair motive, but the medi-
cal purpose of treatment is to make 
them less prone to illness, from strokes 
to cancers. That is why doctors pre-
scribe Wegovy, at least in theory.

Ania Jastreboff, director of Yale Uni-
versity’s obesity research centre and 
lead author on one of this week’s trials, 
is enthusiastic about the drugs, calling it 
a “transformational time” for her field 
when we spoke this week. But she added 
that “we have to think about how to 

maximise patients’ health” when treat-
ing obesity.

That means ensuring that they con-
sume enough nutrients as their appe-
tites lessen, and they exercise to build 
muscles. Being lighter has its own bene-
fits — it reduces the strains on joints, for 
example — but letting drugs do all the 
work is not enough, appealing though it 
may be. This is less a moral point than a 
medical one: you have to make some 
health changes yourself.

These warnings do not mean we 
should spurn Wegovy and the other 
treatments that are coming, including 
the likely approval of Eli Lilly’s diabetes 
drug Mounjaro to treat obesity. Having 
worked so long in the pharmaceutical 
wilderness in terms of effective treat-
ment, doctors have sound scientific
reasons to make the most of a new 
opportunity.

But when the pent-up demand for a 
solution to obesity meets an eager 
pharma industry, there are pitfalls. That 
has happened repeatedly before and it 
could occur again. If miracle pills always 
met their promises, the world would 
already be healthier.

john.gapper@ft.com

Current treatments are 
having quick results, but we 

cannot yet be certain of 
their long-term impact

I n the eighth, concluding part of 
Anna Karenina, Leo Tolstoy’s mas-
terpiece, Count Alexei Vronsky, 
lover of the novel’s tragic heroine, 
joins thousands of Russian volun-

teers fighting in the Balkans for the lib-
eration of fellow Slavs from Ottoman 
rule. “He’s taking a squadron at his own 
expense!” exclaims one character.

Tolstoy, a pacifist, depicts Vronsky’s 
behaviour as the impulsive act of a 
flawed individual who struggled to find 
a purpose in life even before Anna’s sui-
cide. For modern readers, however, the 
closing scenes of this novel, published 
some 150 years ago, are full of resonance 
for our times. They evoke the long tradi-
tion of unofficial, semi-official or 

secretly state-backed warriors who fight 
for Russia — a tradition that extends 
from the tsarist empire’s 19th-century 
volunteers to the Wagner group of 
Vladimir Putin’s presidency.

After the aborted mutiny in southern 
Russia of Yevgeny Prigozhin, Wagner’s 
founder and leader, the mercenary 
group faces restructuring or even dis-
bandment at the hands of a once sup-
portive but now wrathful Putin. The 
days of Prigozhin and his agents roam-
ing across Russia recruiting prison con-
victs to fight in Ukraine are over. Putin’s 
crackdown on the uprising’s presumed 
sympathisers signals a push to dispense 
with Wagner and puts the war effort 
under the control of Russia’s regular 
armed forces and security apparatus.

It is less clear how matters will play 
out in Africa, Wagner’s other main field 
of operations. In countries such as the 
Central African Republic and Mali, 
Wagner has relied heavily on logistical 
support from Russian armed forces. 
However, Wagner’s control of diamond 
and gold mines allows it to act as an 

organised crime outfit as well as a mer-
cenary company advancing Putin’s for-
eign policy goals.

Wagner emerged a decade ago under 
the auspices of Russia’s GRU military 
intelligence agency, a connection that 
differentiates it from the private secu-
rity companies that blossomed in west-
ern countries after the cold war. For 
Putin, one of Wagner’s most attractive 
features was that, legally, it did not exist 
— indeed, it was not until last September 
that Prigozhin acknowledged he had set 
up the group in 2014. 

Before then, the Kremlin took pleas-
ure in breezy denials that it knew any-
thing about Wagner or its activities in 
Ukraine, Syria or Africa. This mystery 
distinguished Wagner from another 
irregular force doing Putin’s work — the 
openly brash battalions of Chechen war-
lord Ramzan Kadyrov.

For western countries, private mili-
tary outfits came to be valued because 
they were more adaptable than regular 
armed forces and less of a drain on the 
public purse. Governments used them 

coincided with a revolution that 
deposed the kaiser and set up a republic 
fronted by Social Democrats. The new 
democracy’s leaders scarcely had time 
to draw breath before a communist 
uprising broke out in Berlin in January 
1919. Lacking enough regular troops to 
put down the revolt, the government 
turned to so-called Freikorps units.

These militias were no friends of 
democracy but comprised former front-
line soldiers, raw cadets and ultrana-
tionalist students, all with a taste for 
unrestrained brutality. Spiritual ances-
tors of the Nazis, they marauded 
through Berlin, murdering the commu-
nist leaders Rosa Luxemburg and Karl 
Liebknecht. Later in 1919, Freikorps 
units ran riot through other German cit-
ies and the Baltic states, much like Wag-
ner in Ukraine.

Closer to our times, the Yugoslav wars 
of the 1990s saw an explosion of para-
military violence related to the willing-
ness of nationalist leaders to make use 
of irregular forces. In 1992, Serbian and 
Bosnian Serb paramilitaries terrorised 

to fight drug traffickers in Latin Amer-
ica, deter pirates in Somalia and con-
duct clandestine operations in Afghani-
stan and Iraq. Reaping the post-cold war 
“peace dividend”, western governments 
cut defence budgets and filled the hole 
with private contractors.

All this was done by design, not 
because governments were weak. It is 

an altogether different story when the 
state loses its exclusive control over 
armed force. When that happens politi-
cal leaders may cut deals with the para-
military, mercenary or volunteer units 
that proliferate as a result. One example 
with baleful historical consequences is 
Germany after the first world war.

Military defeat in November 1918 

The days of Prigozhin
 and his agents recruiting 

prison convicts to fight
 in Ukraine are over

Bosnian Muslim communities in a 
blood-soaked rampage of ethnic cleans-
ing. This was made possible by the 
implosion of the Yugoslav state and the 
flow of weaponry into private hands. 
But the killing sprees also relied on the 
Serb-dominated Yugoslav army, which 
backed the Bosnian Serbs just as Mos-
cow’s armed forces supported Russian 
separatists in eastern Ukraine.

The ultimate political responsibility 
for these atrocities lay with Serbian 
leader Slobodan Milošević. Josep Bor-
rell, the EU’s foreign policy chief, made a 
similar point about Putin when he said 
this week that Prizoghin’s mutiny was 
“the monster acting against his creator”.

Tolstoy leaves Vronsky’s fate in Anna 
Karenina unclear, but the implication is 
that he will die in the Balkan war. Prig-
ozhin’s future is likewise uncertain, but 
for now he is in Belarus — perhaps the 
least safe country in Europe for a Rus-
sian mercenary commander who has 
fallen from favour.

tony.barber@ft.com
   

Opinion

Wagner is the monstrous legacy of a Russian mercenary tradition

In business, he is rational and calcu-
lated, buying and selling assets with lit-
tle emotion. Since 2022, Bolloré Group 
— the infrastructure-focused family 
holding managed by another son, 
Cyrille — has divested the African and 
logistics business the patriarch spent 
decades building. 

The Africa business has also brought 
legal woes for the billionaire: he has 
been under investigation by French 
prosecutors since 2018 for alleged brib-
ery of local officials and spent time in 
police custody for questioning. He has 
denied wrongdoing. 

Back at the JDD, the journalists have 
few illusions that they can win against 
Bolloré. Most expect Lejeune to remain 
as editor and predict a staff exodus, as 
happened at CNews and Europe 1. After 
all, this is a man whose family’s long-
standing motto since 1789 is: “Kneel 
before God, stand before men.” 

leila.abboud@ft.com
adrienne.klasa@ft.com

Person in the News | Vincent Bolloré

Billionaire taking on 
the French media

T he doctors and scientists 
engaged in a long, and hith-
erto losing, struggle against 
the rise in diabetes and 
obesity around the world 

got excited this week. Who can blame 
them for bursting into applause as the 
promising clinical trial results of treat-
ments to follow Novo Nordisk’s Wegovy 
drug were unveiled?

Not only was there a new injectable 
formula that helped patients to lose up 
to 24 per cent of body weight in one trial, 
but the San Diego conference heard of 
fast progress towards pills that could 
work as effectively as the Danish group’s 
Wegovy and Ozempic. The overweight 
and obese, or at least those that can 
afford such pills, now have hope.

In the future, obesity might become a 
chronic condition that can be treated 
with tablets, as statins and blood pres-
sure drugs have reduced heart attack 
risk for millions. It will not only be those 
including Elon Musk, who can pay 
Wegovy’s US list price of $16,000 per 
year, who will benefit. Take semaglu-
tide, reduce your appetite, burn more 
energy and voilà!

But medicines come with health 
warnings, inscribed in small print on the 
leaflets contained inside packets, and 
this generation of medicines will need 
them. Treatments that mimic the GLP-1 
hormone and use allied mechanisms to 
reduce obesity are having quick results 
but we cannot yet be certain of their 
long-term impact. Here are three warn-
ings to consider.

First, they will be expensive for years 
to come. Many cardiovascular drugs are 
off patent and cheap enough for insur-
ers and healthcare systems to cover at 
scale. But diabetes and obesity medi-
cines are early in that journey — Wegovy 
will be protected until 2032 in the US — 
and pharma companies are expert at 
extending exclusivity.

Nor are they meant to be taken for 
only a short period. Obese people often 
rebound to their former weights when 
they cease treatments and diet regi-
mens. The British NHS has placed a two-
year limit on injectables as obesity treat-
ments, but what happens then? Pharma 
companies are preparing for a battle to 
keep on getting paid.

Investors believe they will win: Mor-
gan Stanley this week suggested that 
pills will attract people put off by injec-
tions, and global obesity drug sales 
could exceed $50bn by 2030. The 
number of TikTok videos recounting 
weight loss stories, and cases of people 
taking them who are overweight rather 
than obese, support this view.

Second, no one can be sure how safe 
long-term obesity treatments will prove 
to be. Most of the known side effects are 
modest, if unpleasant — it is common to 

Beware the coming 
wave of obesity pills
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ORTENCA ALIAJ  — NEW YORK

Investment bankers’ advisory fees have 
plunged to the lowest level in almost a 
decade as the industry suffers from a 
wave of job cuts because of a prolonged 
slowdown in deal activity. 

Fees for completed mergers and 
acquisitions globally plummeted 35 per 
cent in the first half of the year to 
$12.8bn compared with 2022, the lowest 
level since 2014, according to data pro-
vider Refinitiv. 

Global M&A fell 38 per cent to $1.3tn 
in the period, the lowest deal volume 
since the start of the coronavirus pan-
demic in 2020, as higher rates, stricter 
antitrust enforcement and geopolitical 
tensions hit the market. 

Transactions driven by private equity 
groups, typically a key driver of deal-
making, also tumbled. Global private 
equity-backed M&A activity fell to 
$263.3bn in the first six months, down 
51 per cent compared with last year. 

Deals between private equity groups 
have been hampered by a number of 
factors, including rising debt costs, con-
cern over the economic outlook and dif-
ficulty agreeing on valuations for trans-
actions. 

“There’s a lot of headwinds,” said 
David Walker, a partner at law firm 

Latham and Watkins who focuses on 
private equity deals. 

Job cuts at the largest US banks this 
year are on course to exceed 11,000 as 
Wall Street contends with the worst 
recruitment market since the 2007-08 
financial crisis after a pandemic-era hir-
ing binge. 

Top banks such as Goldman Sachs 
and JPMorgan, which raked in profits 
during the recent dealmaking boom, are 
wielding the axe. Goldman, which 
topped the M&A advisory league table 
last year, is eliminating fewer than 250 
jobs in fresh cuts across the bank, pri-
marily at the senior level.

“We’re running the firm tighter and 
we’re preparing for a tougher environ-
ment,” Goldman president John Wal-
dron said at a recent conference. “Activ-
ity levels are definitely more muted.”

However, there were signs of opti-
mism for dealmaking during the second 
quarter, up 23 per cent compared with 
the first, which was the slowest start to 
the year in a decade. 

The second quarter pick-up has been 
helped by less traditional approaches to 
transactions. “We’re seeing hostile bids, 
unsolicited [bids], topping bids, carve-
outs, spin-offs, you name it,” said 
Melissa Sawyer, global head of the M&A 
group at law firm Sullivan and 

Cromwell. “People are just having to get 
more creative in how they do things.”

The carve-out of healthcare multina-
tional Johnson & Johnson’s consumer 
unit marked the largest US initial public 
offering in almost 18 months. And a hos-
tile approach from Swiss-based com-
modity trader Glencore to buy Canada’s 
Teck Resources for $23bn in April trig-
gered one of the mining industry’s larg-
est takeover battles in decades.

While Teck has repeatedly rebuffed 
Glencore’s advances, natural resource 
deals have otherwise been a rare bright 
spot in a slower M&A environment as 
companies focus on investing in the 

RYAN MCMORROW — BEIJING

Chinese online travel agency Trip.com 
is preparing Rmb1bn ($140mn) in cash 
subsidies to encourage employees to 
have more babies, in one of the first 
instances of a local tech company 
working to turn around the country’s 
falling birth rate.

The travel group, which owns booking 
sites such as Ctrip, Skyscanner and 
Qunar, said it would pay Rmb10,000 in 
annual bonuses to staff for each new 
child until the age of five. 

China’s population fell last year for 
the first time in decades while its birth 
rate also declined sharply to the lowest 
point on record — 6.77 births for every 
1,000 people, down from 10.41 in 2019.

The scale and speed of the country’s 
demographic decline threaten to out-
pace similar crises in other ageing 
nations such as Japan and Italy. A UN 
study published this spring said that 
India has already unseated China as the 
world’s most populous country.

Trip.com co-founder and executive 
chair James Liang is also a demographer 
and has for years pushed the govern-

ment to rethink its population policies. 
In a statement yesterday he said: 
“Through the introduction of this new 
childcare benefit, we aim to provide 
financial support that will encourage 
our employees to start or grow their 
families without compromising on their 
professional goals and achievements.”

The company said subsidies would 
only be available to employees who had 
been with it for at least three years. 

The demographic crisis is increas-
ingly rattling the ruling Communist 
party, which for more than three dec-
ades limited births under a one-child 
policy. A rapidly ageing society and 
plunging birth rates now have officials 
rushing to increase births. 

Xi Jinping last month told officials 
that growing the population was a “vital 
issue” and has introduced policies to 
increase benefits for parents and make 
it harder to get divorced. 

The trend of Chinese companies 
awarding employees for having children 
is starting to accelerate. Sanitation 
group QiaoYin City Management last 
month said it would give Rmb100,000 
bonuses to staff with three children. 

Technology

Trip.com does its bit for China 
birth rate with staff cash perkmetals necessary for the transition to 

cleaner energy and electric vehicles.
Groups ranging from traditional car-

makers to a growing number of private 
equity groups are among the companies 
looking to invest in natural resources 
and cleaner energy.

“Everyone is looking to secure and 
produce supply in the short and 
medium term [in natural resources],” 
said Citi’s Barry Weir, who co-leads 
M&A across Europe, the Middle East 
and Africa. “We’re seeing a much 
broader universe of buyer.”

Another bright spot is healthcare, 
where deal volumes rose 35 per cent to 
$174.6bn in the first half compared with 
the same period last year as companies 
sought to refresh drug pipelines to com-
pensate for a fall in sales of pandemic-
related products. The largest contribu-
tor was Pfizer’s $43bn acquisition of 
Seagen, an oncology-focused biotech. 

But, despite the variety of factors 
slowing transactions, M&A volumes 
have held up compared with earlier pro-
longed slowdowns following the dotcom 
crash and the global financial crisis.

“If this is the trough right now, I’d take 
this as a trough in any cycle because 
activity just hasn’t stopped,” said Oliver 
Lutkens, co-head of advisory for the 
Emea region at BNP Paribas. 

Deal drought pushes bankers’ 
fees to lowest level since 2014
3 Jobs axe swings in sector 3 Buyout activity muted 3 Some signs of recovery

DEMETRI SEVASTOPULO — WASHINGTON 
CHAN HO-HIM AND KAYE WIGGINS
HONG KONG

Two China hawks in the US Congress 
and UK parliament have accused HSBC 
of oppressing Hongkongers over pen-
sion rights if they want to emigrate, in a 
sign of the pressure on the bank as it 
straddles western and Asian markets.

Mike Gallagher, the Republican chair of 
the House China select committee, and 
Alicia Kearns, the Conservative MP who 
heads the House of Commons foreign 
affairs select committee, wrote to HSBC 
yesterday to express “deep concern” 
that it was barring some Hong Kong res-
idents from making early pension with-
drawals if they want to move abroad.

“We are concerned that HSBC — in 
support of the Hong Kong National 
Security Law — is withholding pension 
funds from BNO [British National Over-
seas] passport holders and thus contrib-
uting to the oppression of people in 
Hong Kong,” they wrote to HSBC chief 
executive Noel Quinn, in a letter 
obtained by the Financial Times.

The political pressure highlights how 
difficult it is becoming for HSBC to oper-
ate from twin bases in Hong Kong and 
the west. The bank pulled out of US 
retail banking two years ago but 
depends on the US for its dollar-clearing 
licence, which is essential to its huge glo-
bal trade financing business.

Following the 2019 pro-democracy 

protests in Hong Kong that led to a 
crackdown on political expression, the 
UK introduced a visa scheme offering a 
pathway to citizenship to up to 5.4mn 
residents who hold British National 
Overseas documents or are eligible for 
emigration as family members.

Beijing reacted by saying it would not 
recognise the BNO papers. The Hong 
Kong government then said residents 
using the BNO visa scheme could not 
apply for early withdrawals from the 
territory’s compulsory retirement plan, 
the Mandatory Provident Fund (MPF). 

Hongkongers can typically make an 
early withdrawal if they resettle else-
where in a “permanent departure”.

“In the case of permanent departure, 
scheme members are required to pro-
vide evidence of the right of abode out-
side of Hong Kong,” HSBC said. “The 
[regulator] has published guidance as to 
what evidence scheme members may 
rely on and, like all banks, we have to 
obey the law and the instructions of the 
regulators.” 

The Hong Kong authority running the 
MPF scheme said the BNO was not con-
sidered a valid travel document.

HSBC accused of aiding 
Hong Kong oppression

City blues: Wall Street bankers are facing the worst recruitment market since the 2007-08 financial crisis — Jordi De Rueda Roige/Alamy

The bank is said
to be withholding 
pension funds
from holders of 
British National 
Overseas passports

Wharf woes London’s Docklands is no longer 
box office as hybrid work takes hold — COMPANIES

Anaemic yen Fall to seven-month low versus 
dollar heightens BoJ pivot speculation — MARKETS

STEPHEN FOLEY — NEW YORK
MICHAEL O’DWYER — LONDON

It is a coveted status. Just one in 50 peo-
ple entering the accounting profession 
make partner, joining an elite and 
lucrative club whose members get to 
carve up their firm’s profits among 
themselves.

So why are the 860 partners of BDO USA 
giving it all up?

The firm, the sixth-largest in the US, is 
switching this weekend to a professional 
services corporation, a designation 
more akin to a typical company. Part-
ners will instead become shareholders 
and employees.

The move has captured the attention 
of the profession at a time when many 
firms are reconsidering their business 
models. It comes on the heels of EY’s 
radical plan to spin off its consulting 
business and float it on the stock mar-
ket, which ended in failure after a group 
of US partners blocked the deal.

Large firms have been finding deci-
sion-making unwieldy with partner-
ships that run into the thousands. 
Smaller firms have been trying to work 
out how to fund acquisitions or invest in 
their consulting businesses while keep-

ing the cheques flowing to partners. The 
partnership model has drawbacks at 
every level, executives concede, even as 
it fosters a sense of ownership that binds 
a firm culturally. 

If BDO USA’s move is a success, it is 
likely to be copied by others.

“I think the partnership model has 
sailed,” said Kevin McCarty, co-founder 
of the digital consultancy West Monroe 
and former senior manager at Arthur 
Andersen’s business consulting prac-
tice. He said it no longer works for ambi-
tious staff who want to progress their 
careers or expand their firms.

“If you’re willing to stick it out and 
you’re good enough, you can get on the 
partner gravy train but it’s becoming 
harder and harder, and taking longer 
and longer,” McCarty said. “Meanwhile, 
distributing all the profits and not focus-
ing on earnings, enterprise value and 
equity appreciation is a flaw.”

Wayne Berson, BDO USA chief execu-
tive, has not publicly expanded on the 
firm’s statement last week that “conver-
sion offers tax and other advantages to 
position our firm for ongoing success as 
we continue to grow and transform”.

People who have spoken to him say 
the tax benefits were the main driver. A 

privileges that a partnership doesn’t 
have,” said Allan Koltin, an accounting 
sector M&A adviser. “We are also seeing 
wealth management firms buying up 
accounting firms using cash in hand. 
You can’t compete without capital.”

A corporation able to retain more of 
its annual profits could more quickly 
build up a war chest or show a record of 
earnings allowing it to raise debt. It can 
also make decisions faster, said Koltin.

“While most firms boast about their 
love for the partnership model, they 
often get frustrated with the dysfunc-
tionality of decision-making,” he said. 
“As firms grow, rank and file partners 
can’t be consulted all the time on most 
major strategic moves. Firms need to be 
built for speed if they are to excel and 
compete.”

A case in point has been the debacle at 
EY, whose global chief executive Car-
mine Di Sibio argued that both account-
ing and consulting sides would benefit 
from being split. While the accounting 
business would have retained its part-
nership structure, consulting would 
have become a publicly listed company, 
raising money from outside sharehold-
ers. The idea needed approval from EY’s 
13,000 partners worldwide and found-

ered amid resistance from retired part-
ners and auditors in the US business. 

Di Sibio is now planning to retire a 
year early. “We are not a corporate 
where the CEO says something and it 
just gets done,” he said shortly after the 
collapse of the project. “We’re a series of 
partnerships, which takes a lot of 
momentum and a lot of knowhow to try 
to get something done.”

Executives at other large accounting 
firms are not giving up on the partner-
ship model, even if they are clear-eyed 
about the pros and cons.

“The partnership structure, if man-
aged appropriately, is a workable model 
assuming two things,” said Bob Moritz, 
PwC’s global chair. “That partners are 
getting sufficiency of economic returns 
on their activities and on the capital 
they put into the organisation; and that 
[the firm] has sufficiency of capital.”

Gary Wingrove, chief operating 
officer at KPMG International, said: 
“The success of these partnership mod-
els is proven. All you have got to do is 
look at the growth rates that the Big 
Four have delivered over the past 10, 20 
or 30 years. They all grow strongly. They 
all attract talent. They all deliver profits 
that mean that the partners do well.”

Financial services

BDO USA conversion starts to shake accountants’ faith in partnership model
partnership does not itself pay tax. Its 
partners pay tax on their share of the 
income, often at high personal tax rates. 

By contrast, a corporation is taxed 
directly on its profits — at rates that 
were substantially lowered by then-
president Donald Trump.

Switching to a corporation also means 
partners will not have to file tax returns 
in every US state where the firm does 
business, which has become painfully 
complicated as BDO USA’s annual reve-
nues have grown to $3bn from $618mn a 

decade ago. The new structure could 
make the firm more fleet of foot finan-
cially as it eyes big deals, observers said.

Several US accounting firms have 
taken investments from private equity 
groups to pay for acquisitions. In an 
interview with the Financial Times last 
year in which he revealed BDO USA had 
entertained the idea of taking private 
equity money, Berson rued that there 
were now deep-pocketed rivals vying 
for acquisitions that he wanted to make.

“Private equity has cheque-writing 

The firm has gone over to a professional services corporation set-up

M&A advisory fees
$bn

Source: Refinitiv
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A sk any business, in any 
region or sector, what they 
want most from regulators 
and the answer always 
comes back: certainty. 

Whether they are setting long-term 
strategies or short-term sales targets, 
companies need to know the rules they 
are required to follow. Nowhere is this 
more keenly felt than in the uncharted 
corporate territory of decarbonisation, 
where government emissions targets 
are dictating business plans in 
everything from energy generation to 
aircraft manufacturing. 

Forcing carmakers to ditch engines, 
power companies to wean themselves 
off fossil fuels, or consumer goods 
groups to make all plastics fully 
recyclable — the latter being likely 
under a UN treaty coming next year — 
requires new business models.

Business needs clarity to navigate 
these waters. Complying with one set of 
regulations is feasible. But trouble 

comes when competing regulations 
come in at the same time. The need for 
regulators or politicians to adjudicate 
between priorities inevitably means 
tense negotiations that often leave 
businesses in the dark until the last 
moment. The result is that regulation is 
often not finalised until months — or 
weeks — before it comes into force. 

A glaring example is the UK’s electric 
vehicle dilemma. Policy must meet two 
very different objectives: boosting EV 
sales, an nurturing the country’s post-
Brexit relationship with the EU.

It is a cautionary tale of competing 
regulatory interests that has caught the 
region’s largest manufacturing industry 
in its net. From next year, any car 
brand operating in the UK must meet a 
quota of electric vehicle sales. The level 
starts at 22 per cent of the total, 
climbing to 28 per cent in 2025, 33 per 
cent in 2026, and ratcheting up every 
year to 100 per cent by 2035. 

Another set of rules coming in next 

year means any carmaker shipping EVs 
between the UK and EU must pay a 10 
per cent tariff if more than 40 per cent 
of the value of the car battery comes 
from outside the UK or Europe.

These “rules of origin” requirements, 
set out in the post-Brexit trade 
agreement between the UK and EU, are 
a standard feature of trade deals and 
are intended to prevent technology 
from a third-party nation, such as 
China, entering the market. 

But there is a catch. Europe and the 
UK have little in the way of EV battery 
production capacity, so almost no cars 
will meet this threshold. Any carmaker 
wanting to operate in the UK will have 
to pay the trade tariffs to meet the 
country’s EV sales quota. 

The potential costs look huge. 
German premium brands BMW, 
Mercedes and Audi would face a tariff 
bill of almost half a billion pounds each 
between 2024 and 2026, according to 
Financial Times calculations. For mass-

market brands with higher sales, such 
as Volkswagen, it is even bigger. 

For an industry operating on razor-
thin margins and facing a squeeze from 
the coming wave of cut-price EVs from 
China, these extra costs are damaging. 

The UK has asked the EU to waive 
the “rules of origin” requirements until 
2027, by which time the region should 
have more battery capacity. Carmakers 
from the UK, France and Germany all 
agree. The issue is now with Brussels, 
which must decide whether the 
financial hit to some of the region’s 
biggest companies is worth the political 
capital of a concession to the UK. 

Meanwhile, businesses have no idea 
what the rules will be in six months’ 
time and are hurtling towards 2024 
with their windscreens fogged. 

“An eleventh-hour deal is too late,” 
one chief executive said this week. “We 
need to know now.”

peter.campbell@ft.com

Regulation 
is often not 
finalised 
until 
months — 
or weeks — 
before it 
comes into 
force
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BofA $100bn blow
3 Bank of America, the second-largest US bank by 
assets, was left with more than $100bn in paper 
losses at the end of the first quarter caused by pump-
ing most of $670bn in pandemic-era deposit inflows 
into debt markets when bonds traded at historically 
high prices and low yields, according to the Federal 
Deposit Insurance Corporation. 

3 Diageo ended its business relationship with Sean 
Combs, the rapper 
known as Diddy, after 
he alleged racial dis-
crimination by the 
drinks group in its 
failure to invest in 
their jointly owned 
DeLeón tequila and 
Cîroc vodka brands, 
allegations the com-
pany “categorically” 
denied.

3 The largest US banks, including JPMorgan Chase 
and Goldman Sachs, would lose $541bn in a hypo-
thetical doomsday economic scenario but still have 
more than enough capital to absorb the losses, 
according to annual bank stress tests conducted by 
the Federal Reserve.

3 KPMG is to cut 5 per cent of its workforce in the US, 
about 1,950 people, its second round of job cuts this 
year, as it struggles with the slowdown in demand for 
consulting and other services.

3 Advertising industry figures called for significant 
refunds from YouTube after research that suggested 

Energy traders Vitol and Gunvor 
remain significant buyers of 
refined oil from Russia despite 
vows to cut business with Moscow

millions of adverts on the Google-owned company’s 
partner websites are hidden from users.

3 Vitol and Gunvor, two of the largest independent 
energy traders, remain significant buyers of refined 
oil from Russia more than a year after both pledged 
drastically to reduce their business with Moscow 
after the full-scale invasion of Ukraine.

3 South African internet group Naspers and its 
investment arm Prosus, which owns 26 per cent of 
China’s Tencent, are to unwind shareholdings in each 
other that had threatened to impede stock buybacks 
funded by sales of the Chinese tech group’s shares.

3 PwC told its 25,000 UK staff to expect smaller pay 
rises and bonuses if not freezes this year because of 
“challenging” market conditions despite industry 
calls for wages to catch up with high inflation.

3 SL Green, New York City’s largest office landlord, 
agreed to sell a stake in Manhattan’s 245 Park Ave-

nue tower to Japan’s Mori Trust, giving the site a $2bn 
valuation in a boost for a commercial property mar-
ket beset by vacancies.

3 Boots will close 300 stores in the UK and a further 
150 Walgreens branches in the US as parent com-
pany Walgreens Boots Alliance seeks to “optimise” 
locations.

3 Goldman Sachs plans to nominate Tom Montag,
a former partner at the Wall Street firm’strading divi-
sion and until recently a Bank of America executive, 
to its board.

3 Thames Water announced chief executive Sarah 
Bentley was stepping down as the UK’s largest water 
utility struggles with its huge £14bn debt pile.
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300
Boots UK shops 
to close as well as 
150 Walgreens 
stores in the US

£14bn

The debt pile of 
Thames Water, 
whose chief has 
stepped down
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US air travellers have suffered tens of 
thousands of delayed and cancelled 
flights this week, prompting finger-
pointing between airlines and their 
regulator and unnerving those with 
trips scheduled over the busy Inde-
pendence Day holiday. 

Thunderstorms triggered many of the 
delays among carriers already trying to 
meet strong demand with stretched pas-
senger capacity. But the chief executive 
of United Airlines blamed the Federal 
Aviation Administration, saying the 
agency “failed us”. 

More than 8,200 flights have been 
cancelled and nearly 46,000 delayed in 
the US over the past week, according to 
the FlightAware website. The disrup-
tions were an unpleasant reminder of 
cancellations and delays that were wide-
spread last summer. 

Airline executives promised that this 

season would be different, with more 
staff and schedules trimmed to a man-
ageable size. Travel has increased 
before Independence Day on July 4, 
with the number of flights predicted to 
have peaked on Thursday at nearly 
53,000. 

The FAA imposed a ground delay on 
Thursday afternoon at Chicago’s O’Hare 
airport, one of the country’s busiest 
hubs, as a thunderstorm approached 
the city. More storms were forecast 
along the east coast tomorrow and Mon-
day, while many US cities continued to 
be bathed in smoke from Canadian 
wildfires, which snarled some flights 
earlier this month. 

Jared King, owner of New Mexico-
based travel agency and consulting firm 
Yeego Connect, said he was double- and 
triple-checking itineraries for clients 
worried their upcoming flights could be 
affected. “They’re a little on edge, hav-
ing read the news about the massive 
delays and cancellations,” he said.

Scott Kirby, United’s chief executive, 
criticised the FAA for restricting arriv-
als and departures during poor weather 
last Saturday at Newark airport, saying 
the agency “has historically been able to 
manage” in similar conditions. The 
decision was “almost certainly a reflec-
tion of understaffing/lower experience 
at the FAA”, he said. 

“It led to massive delays, cancella-
tions, diversions as well as crews and 
aircraft out of position,” he said in a 
memo to employees. “That put every-
one behind the eight ball when weather 
actually did hit on Sunday.”

Problems have not been limited to the 
US. The rate of cancellations among 20 
of Europe’s busiest airlines hit 2.6 per 
cent last week, or 1,852 flights, a period 
when parts of the continent had storms 
following hot weather.

Bad weather typically leads to 
knock-on air traffic control delays, par-
ticularly because the skies across 
Europe are more congested than nor-

mal this summer, with about a fifth of 
the region’s airspace closed because of 
Russia’s invasion of Ukraine.

In the US, the FAA said staffing con-
straints did not contribute to disrup-
tions through Wednesday, and it would 
“always collaborate with anyone seri-
ously willing to join us to solve a prob-
lem”.

United’s pilot union, which is negoti-
ating a new contract with the airline, 
said Kirby was “trying to deflect blame” 
and airline executives’ “poor planning” 
caused the flight delays.

United on Thursday continued to be 
the most-affected airline, with 15 per 
cent of flights cancelled and more than a 
third delayed. The carrier said it 
expected disruptions to decline over the 
course of the holiday weekend.

If forecast storms along the US east 
coast come to pass, “that could make life 
tough” for air travellers, said industry 
analyst Brett Snyder, who runs the web-
site ‘the Cranky Flier’. 

Airlines

US air passengers rattled by delays and cancellations

Film director Shawn Levy was hard at 
work in London on Deadpool 3 with 
his friend Ryan Reynolds when news 
broke this week that the Hollywood 
actor and entrepreneur had made yet 
another splashy investment.

Reynolds and other investors, 
including AC Milan owners RedBird 
Capital Partners, had taken a 24 per 
cent stake in the Alpine Formula One 
racing team, giving the Renault-
backed group a valuation of $900mn.

But Reynolds, who is reprising his 
title role in the blockbuster Deadpool 
franchise, gave no indication to his 
colleagues on the film set that he was 
on the verge of another multimillion-
dollar transaction — a testament to 
his uncanny ability to juggle his twin 
roles as a serial dealmaker and 
Hollywood superstar, Levy said.

“I always assume that Ryan is 
working on something huge in the 
shadows and on the sidelines, but I 
never feel the distraction or burden of 
everything else he’s got going on,” said 
Levy, who often works with Reynolds. 
“It’s one of his superpowers — he has 
this entrepreneurial vision, but [also] 
an ability to focus entirely on things 
he’s doing in a given moment.”

There are certainly plenty of 
demands on Reynolds’ attention. He 
starred in three films in 2021 — 
Hitman’s Wife’s Bodyguard, Red Notice 
and Free Guy — followed by The Adam 
Project last year. Like the Deadpool 
films, the latter two were made with 
Levy.

His life as a businessman has been 
just as hectic as his acting career. 
Through his company, Maximum 
Effort, Reynolds launched Aviation 
Gin, which he sold to Diageo for 
$610mn in 2020. And this year came 
the sale of Mint Mobile, the budget 
wireless group that he part-owned, to 
T-Mobile for $1.35bn — a deal that 
could earn him $300mn if it is 
approved.

Even in such high-stakes matters, 
Reynolds displayed the wisecracking 
humour that has made him one of the 
most bankable actors in Hollywood. 
“We are so happy T-Mobile beat out 
an aggressive last-minute bid from 
my mom, Tammy Reynolds,” he said 
in a statement when the deal was 
announced.

With the Alpine F1 investment, 
Reynolds has expanded his budding — 
and unorthodox — sports portfolio. In 
2021, he and fellow actor Rob 
McElhenney spent £2mn to buy 
Wrexham football club and made a 
reality show, Welcome to Wrexham. The 
show became a worldwide hit and 
helped spur the revival of the 
downtrodden Welsh team. 

Through a mixture of investment, 
clever marketing — often built around 
Reynolds’ persona — and Hollywood 
stardust, Wrexham have won an 
international following and been 
promoted back into the English 
Football League after a 15-year stint in 
the wilderness.

Levy said Wrexham’s success was a 
product of Reynolds’ eye for a good 
yarn, which he could then grow into a 
larger enterprise. The actor also left 
his mark on the lower reaches of 

English football after successfully 
lobbying for a new global streaming 
service to be set up so that Wrexham’s 
international fan base could tune in 
live.

“He likes building stories. He 
likes building brands. He likes 
building companies,” Levy said. 
“And his favourite endeavour 
is when those things come 
together, as they have with 
Wrexham, where a story is 
told and, as a result, a brand 
and a business is built.”

Reynolds, 46, has taken 
the longer way round to 
success. He grew up as 
the youngest of four 
children in Vancouver 
and began acting in 
television as a teenager, 
then moved to Los Angeles in 
his early 20s where he had a so-

so career in television. Reynolds’ film 
career began in the early 2000s but he 
often garnered more attention for his 
love life (he was married to Scarlett 
Johannson from 2008 to 2011 and is 
now married to Blake Lively) than his 
film work. It was not until the 2016 
release of Deadpool, which made more 
than $780mn at the box office, that he 
became a big star. 

Now, with the Alpine deal, Reynolds 
and his partners are investing in 
another sport that is finally growing in 
the US, much like football.

Formula One had long struggled to 
break into the US market but has 
slowly gained popularity since 
American telecoms billionaire John 
Malone acquired F1 in an $8bn deal in 
2017 through his Liberty Media group.

The sport has built a bigger audience 
through video gaming streams and the 
success of behind-the-scenes Netflix 
series Drive to Survive. Adding to the 
annual race in Austin, Texas, F1 signed 
a 10-year deal to host a Grand Prix in 
Miami from 2022, and later this year 
Las Vegas will host its first night-time 
race on the strip after a 41-year hiatus.

Alpine’s new investors are buying 
into a franchise that has failed to win 
the F1 world championships since 
2006. But the sport’s closed system — 
there are only 10 teams — means that 
even underperforming franchises are 
seen as valuable assets, especially since 
rule changes were brought in that limit 
how much teams can spend on 
developing cars. 

For Reynolds and Levy, there is also 
a lot riding on the next instalment of 
Deadpool, due out next year. It will 
mark the franchise’s introduction into 
the Marvel Cinematic Universe — a 
group of more than 30 films that 

includes some of the highest-
grossing films of all time. And it 

comes at a moment when some 
analysts fret that the Marvel engine 

has lost some of its spark.
With so much riding on the 

film, Levy admitted he had 
feared Reynolds’ entrepreneurial 
work might sap his attention. 

But the actor has reassured 
him that his mind is fully on 

the film. “Ryan looked me in the 
eye and said, [Deadpool] is what 
launched this new stage of my 

career,” Levy said. “It’s more 
important than any other 

endeavour I have going on.” 
Christopher Grimes and Samuel Agini 

Star driven to succeed in business as much as in films

‘He likes 
building 
stories. 
He likes 
building 
brands. 
He likes 
building 
companies’

Ryan Reynolds, left, and below
in ‘Deadpool’, is a big investor in 
Wrexham football club and now
F1’s Alpine team — Weiss Eubanks/NBCUniversal/
Getty Images; Collection Christophel/Alamy

Spotlight

Ryan Reynolds
Actor and entrepreneur

The FAA’s 
curbs ‘put 
everyone 
behind the 
eight ball 
when 
weather 
actually hit’
Scott Kirby, 
United boss

Uncertainty over 
EV rules leaves 
carmakers in a fog
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century warehouses as a potential site 
for a frozen food processing plant.

Von Clemm realised the district 
would work better as a hub for back-of-
fice financial services, with the dockside 
offering an attractive location for shops 
and restaurants. It also reminded him of 
his native Boston, whose own 18th-cen-
tury warehouses had been through a 
similar rejuvenation.

By the time work began on the devel-
opment, a host of international banks 
including Morgan Stanley had signed up 
— and Canary Wharf would no longer be 
a base for administrative back-office 
jobs but a beacon of financial power 
containing the European head offices 
and trading desks of the world’s biggest 
banks.

It captured the imagination of Marga-
ret Thatcher’s government, which was 

in the process of internationalising the 
staid City of London’s financial institu-
tions as part of the “Big Bang” financial 
reforms.

Canary Wharf had been one of the 
busiest docks in the world throughout 
the 19th century, but after a period of 
decline, they closed in 1980. 

The Long Good Friday, a film centred 
on a British gangster who schemed to 
launder money through developing 
Docklands, came out the same year. Life 
imitated art, according to gangland folk-
lore, with much of the proceeds of the 
infamous Brink’s-Mat gold robbery of 
1983 rumoured to have been funnelled 
into the Docklands redevelopment.

One worker whose company is set to 
move from Canary Wharf to the City 
said she would miss her own office, stor-
age space for cars and bikes and perks 

such as a huge canteen and on-site gym. 
But she welcomed the move nonethe-
less. “You’re basically underground for 
the whole time [in Canary Wharf],” she 
said, in reference to the subterranean 
shopping centres where office workers 
spend their winter lunch breaks. “It’s far 
from where I live and basically it’s a 
soulless, horrible place with no charac-
ter — that’s why I hate it.”

Many see central London locations as 
livelier alternatives that attract a more 
diverse crowd and where bankers, law-
yers and accountants can be closer to 
their clients.

Canary Wharf “is just a place to work 
— everybody is wearing a shirt”, said one 
Barclays employee. “After-work drinks 
are more lively in the City, there’s no real 
pubs around here.”

The private estate has fought against 
this perception. Under chief executive 
Shobi Khan, it is trying to attract new 
tenants, including residents and start-
ups, to avoid relying on the financial sec-
tor. It plans to inject more life into the 
area, using the surrounding water to 
encourage swimming and paddleboard-
ing, while also introducing a floating 
basketball court.

Canary Wharf is developing what it 
claims will be “Europe’s biggest life sci-
ences campus”, having opened a 40,000 
sq ft lab and attracted tenants including 
Genomics England and the Barts Health 
NHS Trust.

The estate has also built Wood Wharf, 
a residential area that houses a “dog-
friendly” park and residential complex 
where apartments can be rented for 
between £2,300 a month for a studio 
and £8,000 a month for a penthouse. 
The neighbourhood is surrounded by a 
wooden promenade on the water and 
includes an affordable housing project 
with more than 300 flats targeting resi-
dents from neighbouring areas.

Marcus Phayre-Mudge, fund man-

‘Bankers 
are working 
from home 
much more 
these days. 
Canary 
Wharf is 
one of those 
places that 
is just being 
pulverised’

ager at TR Property Investment Trust, 
said Canary Wharf was right to increase 
its residential offering, pointing to good 
transport links thanks in part to the 
newly opened Elizabeth line railway, its 
green space and its proximity to water.

“The only time I leave Canary Wharf 
today is to go to the airport to fly,” said 
Daniel Kemdeng, who rents a flat on 
Wood Wharf and works down the road 
at JPMorgan. “We really have every-
thing on site.”

The district is home to more than 300 
retailers as well as eight supermarkets — 
including the country’s largest Waitrose 
— more than 70 restaurants and bars, 
and a cinema.

The Elizabeth line, which opened last 
year, has contributed to a 40 per cent 
year-on-year increase in footfall in the 
retail area, where occupancy stands at 
97 per cent, according to the estate.

But analysts warn that such amenities 
are a byproduct of the concentration of 
offices and could vanish with them.

“Canary Wharf is first and foremost a 
place for work and production as 
opposed to a place for consumption,” 
said Quinio of Centre for Cities. “Com-
mercial space dedicated to consump-
tion is only there to serve the needs of 
people who work there.”

Dave Page, chief executive at Actual 
Experience, a listed technology com-
pany, said: “Even the shops are work. 
The food here is made to be taken away 
to your desk, everything about it feels 
like work.”

Despite the corporate feel, some enjoy 
spending leisure time in the quarter, 
which they find safe and clean. The pri-
vately managed estate has about 100 
security staff on duty around the clock 
and 2,500 security cameras across the 
estate.

Tower Hamlets is London’s poorest 
borough and the neighbourhoods 
immediately to the north of Canary 
Wharf are among the most deprived in 
the capital. 

Claire Harding, interim chief execu-
tive of the Centre for London, said bene-
fits to the local area were visible in the 
abundance of high-quality play parks 
in Tower Hamlets, as well as the number 
of corporate social responsibility 
programmes from banks and law 
firms offering children in neighbouring 
areas maths training and work experi-
ence.

Tower Hamlets has coped much bet-
ter than other London boroughs from 
cuts to local government funding 
because of the investment it negotiates 
from Canary Wharf developers. 

But Harding warned that it had 
become too reliant on the continual 
growth of the district.

“If development isn’t happening, how 
will they continue to pay for that local 
investment?” she asked. “You can no 
longer go round to developers and big 
business and say, ‘cough up’.”

Patrick Diamond, professor of public 
policy at Queen Mary University of Lon-
don and a former head of policy plan-
ning at 10 Downing Street, said Canary 
Wharf was still seen as inaccessible to 
local people and the lack of public facili-
ties in the development plans was 
unlikely to change that perception.

“You have areas that are incredibly 
close together but with a massive differ-
ence in wealth creation, housing quality 
and skills levels,” he said.

“Could that inequality be broken 
down? It could, but you’d have to go a lot 
further than what is currently planned. 
And as we see with HSBC moving on, 
those opportunities might not be 
around forever.”
Additional reporting by Chris Campbell and 
Patrick Mathurin
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Steve Y found Canary Wharf oddly 
familiar when he first moved from 
China this year to an apartment in Lon-
don’s high-rise business district near his 
new job at JPMorgan.

“It’s quite similar to the financial dis-
trict in Shanghai,” he said. “Tall build-
ings, modern vibe, impatient people 
rushing to work and back.”

But the junior banker is looking to 
move out to a place that reminds him 
less of home — or his job. “It’s conven-
ient but my personal life gets mixed up 
with work,” he said. “I can’t have a pure 
social life.”

He is one of about 3,500 residents and 
120,000 office workers in Canary 
Wharf, a 128-acre estate in London’s 
eastern Docklands area that is jointly 
owned by Canadian asset manager 
Brookfield and the Qatar Investment 
Authority.

The district, which sprung out of Lon-
don’s 1980s financial services boom to 
house big banks’ expanding trading 
floors, is now under pressure to reinvent 
itself as companies downsize their office 
space to adapt to hybrid working.

Home to 30 office buildings, the area 
has been hit by high-profile exits in 
recent years, including law firm Clifford 
Chance and now HSBC, which this week 
said it would move its global headquar-
ters out of the Canary Wharf tower that 
bears its logo to smaller premises in the 
City of London.

London’s working patterns have 
changed dramatically, with a full five 
days in the office rare since the Covid-19 
lockdowns. Transport for London data 
shows commuting volumes remain at 
about half their pre-pandemic levels on 
Mondays and Fridays, against about 70 
per cent on Tuesdays, Wednesdays and 
Thursdays.

The shift has led Canary Wharf’s 
banks to cut floor space. Docklands has 
one of the highest office vacancy rates in 
London at 15.5 per cent, according to 
data provider CoStar.

“There is a big exodus coming from 
Canary Wharf at the moment,” said 
Richard Fleming, managing director at 
consultancy Alvarez & Marsal, which is 
working on the restructuring of a 12-sto-
rey tower in the district that collapsed 
into insolvency this month. “Bankers 
are working from home much more 
these days. Canary Wharf is one of those 
places that is just being pulverised.”

European financial districts such as 
Canary Wharf and La Défense in Paris 
were developed in the 1980s and 1990s 
to compete with North American cen-
tral business districts.

“They embody the ‘agglomeration 
effect’, this idea that as businesses clus-
ter together and share infrastructure, 
access to knowledge, clients and com-
petitors, they become more produc-
tive,” said Valentine Quinio, senior ana-
lyst at urban policy think-tank the Cen-
tre for Cities.

Quinio said the business district 
model was not under existential threat 
but that such areas were more “vulnera-
ble” to changing ways of working than 
other neighbourhoods.

New energy efficiency requirements 
for commercial leases may add to the 
pull away from Docklands, with rival 
areas such as the City of London further 
ahead in upgrading its office stock than 
Tower Hamlets, the borough that 
includes Canary Wharf.

Canary Wharf’s history as a financial 
district dates back to the early 1980s 
when Michael von Clemm, chair of 
Roux Restaurants but also investment 
bank Credit Suisse First Boston, was 
scouting out the area of decrepit 18th-

High-rise Canary Wharf brought to a low ebb
HSBC exit underlines change in London’s working patterns and leaves Docklands business district seeking to reinvent itself

The district, 
which sprung 
out of London’s 
1980s financial 
services boom to 
house big banks’ 
expanding 
trading floors, is 
under pressure 
to reinvent itself 
as businesses 
downsize office 
space to adapt to 
hybrid work
Harry Mitchell/FT

CYNTHIA O’MURCHU AND ROBERT SMITH 
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A High Court judge in London has 
found German financier Lars Wind-
horst in contempt for failing to appear 
at an enforcement hearing for a case 
brought by an investment firm linked 
to a Monaco billionaire. 

Windhorst, who in recent years has 
been at the centre of a high-profile 
investment scandal at France’s H2O 
Asset Management, appeared in court 
yesterday in a hearing relating to a claim 
from Bahamian investment firm Herit-
age Travel and Tourism.

The court heard that Windhorst had 
deliberately not attended a December 
hearing in the case, and had instructed 
his staff not to produce documents for 
Heritage, because he was “focusing on 
settlement discussions and raising 
funds” to pay creditors. 

Heritage, which is linked to Monaco 
cruise magnate Manfredi Lefebvre 
d’Ovidio, in 2021 won a €172mn judg-
ment against Windhorst and several of 

his companies, for failing to honour a 
complicated series of trades involving 
the shares of companies the financier 
owns.

Mr Justice David Foxton found that 
Windhorst had known about the 
December hearing and was aware that 
not attending would be a breach, with 
the court hearing that the financier’s 
legal advisers had warned that failing to 
appear would be “dangerous”.

At the time of the December hearing, 
Windhorst was in the United Arab 
Emirates attending a “significant meet-
ing” with a potential investor, as part of 
an extensive travel schedule to raise 
money, the court heard. 

Mr Justice Foxton concluded that 
Windhorst’s failure to attend did not 
stem from disrespect of the court and 
that correspondence between the 
opposing parties showed that he had 
been upfront about his intention not to 
appear ahead of time.

Windhorst through his lawyers 
offered a “full apology” to the court. The 
judge accepted that the apology was 

“sincere” and noted that the financier’s 
appearance at yesterday’s hearing was a 
“comparative rarity” among defendants 
who have breached court orders.

The judge did not impose a sanction, 
pending a further hearing next month. 
Earlier this week, Windhorst provided 
documents outlining his assets and at 
the next hearing the judge will examine 
whether the disclosures are adequate. 
Windhorst can appeal against yester-
day’s ruling. Lefebvre d’Ovidio declined 
to comment

Windhorst, who shot to fame as a 
teenage entrepreneur in the mid-1990s 
but endured a bruising downfall, had so 
far made payments of €50mn to Herit-
age, the court heard.

Heritage and Windhorst held talks 
last year about settling the claim. But 
relations deteriorated, resulting in Her-
itage filing a bankruptcy petition 
against Windhorst’s investment com-
pany Tennor in the Netherlands. The 
bankruptcy petition was withdrawn 
after Windhorst paid €10mn to the 
claimants.

Financials

Windhorst in contempt for court absence 
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Dozens of Europe’s largest companies, 
including Germany’s Siemens and 
France’s Airbus, have spoken out 
against proposed EU artificial intelli-
gence regulation, saying the rules risk 
harming competitiveness yet fail to 
deal with potential challenges.

The companies, in an open letter signed 
by more than 150 executives, told 
Europe’s institutions that AI offered the 
“chance to rejoin the technological 
avant-garde” but regulation that was 
too tough could stifle that opportunity.

“In our assessment, the draft legisla-
tion would jeopardise Europe’s compet-
itiveness and technological sovereignty 
without effectively tackling the chal-
lenges we are and will be facing,” said 
the letter, sent yesterday to the Euro-
pean Commission, parliament and 
member states. 

EU politicians, after nearly two years 
of wrangling, recently agreed on the 
toughest set of rules on AI in the world. 
The draft text of the Artificial Intelli-

gence Act will serve as the negotiating 
position between member states and 
the European Commission. 

Meanwhile, fears are growing over the 
potential risks of the fast-developing 
technology, with demands for regula-
tion increasing since November when 
OpenAI launched its chatbot ChatGPT, 
one of the first widely available con-
sumer AI applications.

The signatories, from carmaker 
Renault to the world’s second-largest 
brewer Heineken, said their concerns 
were particularly acute over generative 
AI. The proposed rules would “heavily” 
regulate foundation models, the tech-
nology underpinning chatbots, “regard-
less of their use cases”, they added. 

Companies developing and imple-
menting such systems would face dis-
proportionate compliance costs and lia-
bility risks, the letter said. Such limita-
tions could lead to companies leaving 
the bloc, investors withdrawing from AI 
development in Europe and a “critical 
productivity gap” with the US.

“Europe cannot afford to stay on the 

sidelines,” the letter said. Instead of 
focusing the law on generative AI and 
implementing “rigid compliance”, regu-
lators in Brussels should produce a law 
that confines itself to “broad principles 
in a risk-based approach”.

The companies called for the EU to set 
up a regulatory body of industry experts 
to monitor the implementation of the 
law as the technology advanced. 

The signatories appear to have failed 
to read the text and are reacting “on the 
stimulus of a few”, Dragoș Tudorache, 
an MEP who led the development of the 
draft law, said in response to the letter.

“It is a pity that the aggressive lobby of 
a few are capturing other serious com-
panies,” he said. That “unfortunately 
undermines the undeniable lead that 
Europe has taken” on regulation.

Tudorache said the only “concrete” 
suggestions in the letter were what the 
European parliament has before it: “an 
industry-led process for defining stand-
ards, governance with industry at the 
table, and a light regulatory regime that 
asks for transparency. Nothing else.”

Regulation

Warning sounded on Brussels’ AI proposals
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Odey Asset Management has asked 
investors to support a restructuring of 
one of its oldest funds as part of wider 
efforts to extract its founder, Crispin 
Odey, from the business in the wake of 
allegations of serial sexual misconduct.

In a letter to clients yesterday and seen 
by the Financial Times, the hedge fund 
firm proposed to restructure Cayman 
Islands-based OEI Mac by switching 
shareholders’ investments to a new 
fund, which would then be rehoused 
under a rival firm. 

Under the plans, Freddie Neave, a 
portfolio manager at Odey Asset Man-
agement, would also run the new fund 
and leave the firm to work at the com-
petitor following “a similar investment 
objective and strategy” as before. 

Neave took over managing OEI Mac 
from Crispin Odey three weeks ago after 
the financier was ousted from the firm 
he founded in 1991. 

One of the key funds upon which 
Crispin Odey built his renown, OEI Mac 
was founded in February 1994 and had 
about $507mn under management ear-

lier this year. The firm had to suspend 
withdrawals from it and a string of other 
funds earlier last month as Odey Asset 
Management struggled to contain the 
fallout from sexual misconduct allega-
tions against Crispin Odey. He strenu-
ously denies the claims.

The allegations from 13 women 
detailed in an FT investigation pub-
lished at the beginning of last month led 
to key banking partners severing ties 
and the break-up of the firm as regula-
tors and politicians circle. 

After two weeks of silence regarding 
potential buyers of certain of the firm’s 

whole group as it exists currently — but 
said he was not actively considering it. 

“If we’re in a situation where we feel 
we are not getting the recognition, not 
getting the valuation and not getting the 
pool of capital for us in London, then it is 
something we would potentially con-
sider” he said. “But it’s certainly not 
something we would consider now.”

Earlier this year, Nagle, a fast-talking 
South African like his predecessor Ivan 
Glasenberg, made the biggest bet of his 
tenure with a $23bn bid to acquire Teck 
Resources and split its business as part 
of the deal.

After that deal was rejected by the 
Teck board, Glencore offered to buy 
Teck’s coal business in cash. Discussions 
on that are ongoing. 

However, a growing number of Glen-
core’s shareholders have questioned its 
coal strategy. At the company’s recent 
annual meeting, 30 per cent of share-
holders voted against the company’s cli-
mate progress report, up from 24 per 
cent the previous year. 

Nagle blamed “some ESG person in 
the basement in office number 27” 
engaged in a box-ticking exercise as the 
reason behind the increase in dissent. 

funds, Odey Asset Management said it 
was in “advanced talks” about transfer-
ring four funds and their manager, 
Oliver Kelton, to London-based invest-
ment boutique SW Mitchell Capital. 

The proposed restructuring of OEI 
Mac will test investor support for Neave 
and the firm’s ability to successfully 
extract Crispin Odey from the strategies 
he oversaw. 

The financier had about $600mn of 
his own money invested in funds that he 
previously managed at the firm.

The firm said it “expected” that 
Crispin Odey would not switch his 
investments to the new fund. 

It added that it would cease to act as 
an investment manager for OEI Mac, 
which would have to find a new home if 
it were to remain a going concern. 

In the letter to clients, the firm 
acknowledged that if there is not “ade-
quate support” for the restructuring 
proposal, then the alternative “would be 
to compulsorily redeem investors in the 
fund.”

Odey Asset Management did not 
immediately respond to a request for 
comment. The Financial Conduct 
Authority declined to comment. 
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Odey Asset Management pushes to 
restructure one of its oldest funds

LESLIE HOOK AND HARRY DEMPSEY

Glencore chief executive Gary Nagle 
struck out at European investors for 
placing ESG above financial returns as 
he defended a proposal by the London-
listed miner to list a spin-off of its coal 
business in New York.

New York was an attractive place to
be listed compared with London 
because American investors were 
“more pragmatic”, Nagle said. 

“In Europe, investors seem a little bit 
more focused on ESG [environmental, 
social and governance concerns] and it 
seems to be the ESG desk that makes 
more decisions — and returns are some-
times put second or third in the list,” 
said Nagle, speaking at the Melbourne 
Mining Dinner in London on Thursday. 
“That’s a concern for us.”

However, Glencore — the world’s 
most profitable coal miner and one of 
the largest companies on the London 
Stock Exchange — was not considering 
changing its listing now, he added. 

As part of its pursuit to take over Teck 
Resources, Glencore has proposed cre-
ating a New York-listed coal giant — 
combining the Canadian group’s steel-

Commodities

Glencore chief Nagle says European 
investors are too focused on ESG

making coal business with the Swiss-
based company’s extensive thermal coal 
production.

Nagle said his conversations with 
investors on either side of the Atlantic 
highlighted vastly different approaches 
taken by the two groups. 

“American investors in my view seem 
to take a more pragmatic approach 
towards it — where they want the yield,” 

he said. The comments mark a rare
public appearance for Nagle, almost two 
years into becoming chief executive at 
one of the world’s largest commodity 
producers and trading houses.

His remarks also come as more Lon-
don-listed companies are starting to 
examine whether they should move 
their listings to New York, where valua-
tions are higher for certain sectors. 

Nagle did not rule out moving Glen-
core’s listing to New York — for the 

‘American investors seem 
to take a more pragmatic 
approach towards it — 
where they want the yield’

Odey Asset Management is looking 
at restructuring proposals

enjoyed the strongest opening-day 
share price “pop” in nearly two years. 

“We think that broke the logjam and a 
lot of companies we talk to privately 
are now really looking to get into the 
market,” said Ari Rubenstein, chief 
executive of trading firm GTS, which 
acted as Cava’s designated market 
maker.

A sharp reduction in volatility is also 
helping. The S&P 500 clocked just 11 
daily moves of more than 1 per cent in 
the past three months compared with 
29 times in the first quarter and the Vix 
index — a proxy for expectations of 
future market swings — fell to its lowest 
level since before the pandemic.

“With the Vix remaining at muted 
levels, the overhang of the debt ceiling 
lifted and the 2023 IPO class [outper-
forming the broader market], senti-
ment is clearly improving,” said Jim 
Cooney, head of Americas equity capital 
markets at Bank of America. 

That is a brighter picture than in 
Europe, which — despite recent signs of 
life — is being largely overshadowed by 
the US in the battle to attract listings.

The recent jump in US IPOs followed a 
steadier pick-up in the less risky ends of 

equity capital markets. Follow-on deals 
— when previously listed companies or 
their shareholders sell big chunks of 
shares — rose for the fifth consecutive 
quarter to $31bn, up 158 per cent year 
on year. 

Despite the positive signs, executives 
are wary of getting carried away. 
Although bankers expect another win-
dow for deals after the Labor Day holi-
day in September, most echo Ludwig’s 
view that it will take until late this year 
or into 2024 for activity to normalise. 

Even that assumes that no recession, 
interest rate move or any other shock 
derails markets in the meantime.

Pete Giacchi, who leads Citadel Secu-
rities’ floor trading team at the New 
York Stock Exchange, said he was “cau-
tiously optimistic” about the outlook 
but said the balance of power is with 
investors rather than IPO candidates.

“Any time you are seeing $1bn raised 
in a week, you can see the market is 
open [but] companies might have to 
take a different valuation to what they 
would have got a few years ago,” he said.

Investors are also continuing to avoid 
the sorts of fast-growing but heavily 
lossmaking companies that dominated 

the listings market in 2020 and 2021.
“There has clearly been a regime 

change in terms of what the public mar-
kets are willing to underwrite,” said 
Greg Rice, a partner at Boston Consult-
ing Group who advises on IPOs. “Three 
years ago they were willing to under-
write businesses that weren’t going to be 
profitable for 10 years. Now they’re 
not.”

Even profitable groups must work 
hard to win over investors. Thrift store 
chain Savers Value Village raised 
$400mn, more than it had initially 
planned, but the two smaller deals that 
also started trading on Thursday had 
more lukewarm receptions.

Fidelis Insurance Group and Kodiak 
Gas Services both sold shares below 
their initial target range and dipped on 
their first day of trading.

“It’s a choppy market,” said Kodiak 
chief executive Mickey McKee. “Inves-
tors want a bigger discount [for a new 
listing] than traditionally they might 
but it’s not a disappointment — this is a 
starting point for a long game.”

Fidelis chief executive Dan Burrows 
was similarly sanguine, noting that “the 
IPO market generally is tight . . . [but] 
we’re very confident that we can show 
outperformance over time.”

For some, the fact the deals could get 
done at all is a sign of how far conditions 
have improved. In contrast to low-risk 
carve-outs such as Kenvue, all three of 
Thursday’s deals included secondary 
share sales by private equity backers 
and Fidelis’s involved an unusual corpo-
rate structure that Burrows said inves-
tors would need time to familiarise 
themselves with.

“It’s constructive to see difficult
deals get done,” said Cooney. “Even 
though some processes have lacked 
momentum, the ability to price these 
transactions is certainly a positive.”

NICHOLAS MEGAW  — NEW YORK

Bankers and traders are hoping that a 
flurry of listings in the US heralds a long-
awaited revival in initial public offerings 
after the longest downturn in decades.

Three companies started trading on 
Thursday after each raising more than 
$100mn in initial public offerings, 
marking the busiest day for new listings 
since November 2021 and the latest in a 
series of encouraging recent milestones. 

“We’ve had the longest open window 
[for listings] since the Fed started
tightening,” said David Ludwig, head of 
equity capital markets at Goldman 
Sachs. “While we don’t expect markets 
or issuance to improve in a straight line, 
I am optimistic that volumes across 
products will increase during the back 
half of the year and we think IPO
volumes will normalise in 2024, absent 
any . . . shocks.”

Volumes are way off the high-water 
mark of 2021 when companies raised 
$25bn in a single month but there has 
still been a marked improvement from a 
low base over the past few months. 

Excluding special purpose acquisition 
companies, IPOs in the US raised almost 
$7bn in the second quarter, according to 
Dealogic data, more than double the 
amount raised in each of the preceding 
five quarters.

The increase in IPO activity comes 
during a strong period for stock mar-
kets, which has helped the performance 
of some new listings. 

Kenvue, Johnson & Johnson’s con-
sumer arm, has traded well since
completing a $4bn listing in May and 
restaurant chain Cava last month 

Thursday was the busiest day 

for IPOs since November 2021, 

boosting hopes of a revival

‘We think 
that broke 
the logjam 
and a lot of 
companies 
are now 
really 
looking to 
get into the 
market’

Flag day:
a New York 
Stock Exchange 
listing saw 
Savers Value 
Village raise 
$400mn, more 
than it had 
initially planned
Victor J Blue/Bloomberg

Equities. Open window

US listings show signs of life 
after extended downturn

Green shoots for US IPOs
Amount raised in initial public offerings (quarterly, $bn)

Source: Dealogic
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LEO LEWIS — TOKYO
WILLIAM LANGLEY — HONG KONG

Japan’s yen declined against the dollar 
yesterday, briefly touching a threshold 
last crossed seven months ago and 
reigniting speculation that authorities 
in Tokyo were moving closer to an
intervention to support the currency.

The yen fell about 0.2 per cent to 
¥145.07 a dollar in morning trading in 
Asia, crossing the ¥145 level for the first 
time since mid-November and close to 
the ¥145.80 level that prompted Japan’s 
finance ministry to intervene last
September.

In response, Japan’s finance minister, 
Shunichi Suzuki, repeated language 
used by the government in recent days 
as it stepped up its verbal intervention. 

Suzuki said he was watching currency 
markets with a “high sense of urgency” 
and vowed that authorities would take 
“appropriate steps” in the event of an 
excessive weakening of the yen.

“The market perception is that we are 
approaching uncomfortable levels and 
recent statements from the [finance 
ministry] have echoes of the run-up to 
last year’s intervention,” said Benjamin 
Shatil, a currency strategist at JPMorgan 
in Tokyo.

Currency traders said that, if the yen 
continued to move down, the govern-

ment would shift to using phrases that 
in the past represented the highest level 
of verbal intervention. 

Another signal would be a three-way 
meeting among the Bank of Japan, the 
finance ministry and the Financial Serv-
ices Agency, the regulator.

Currency traders said they were alert 
for any signal that the BoJ was conduct-
ing a “rate check”, a precursor to an 
intervention in which the central bank 
privately canvasses dealing rooms on 
the probable cost and impact of the
government stepping into the market.

Such rate checks preceded two signifi-
cant bouts of intervention last year in 
September and October when authori-
ties spent a total of $65bn on yen pur-
chases in an effort to pull the currency 
up from 30-year lows and protect Japa-
nese consumers from surging inflation.

“We have not heard of a rate check 
happening yet but, once the yen reached 
¥145, you have to count it as a possibil-
ity,” said a trader at one of the Japanese 
banks consulted before last year’s inter-
ventions.

Shatil said the fundamentals behind 
the yen’s slide suggested that it had fur-
ther to fall. The US remains in a mone-
tary tightening cycle while the BoJ is 
committed to its ultra-loose policy.

Yujiro Goto, a foreign exchange strat-
egist at Nomura Securities, said the yen 
had probably not fallen far or fast 
enough to trigger an intervention but 
the chance of that was “clearly rising”.

Currencies

Yen slides to 
seven-month 
low as talk of 
intervention 
grows louder

‘We have not heard of
a rate check happening
yet but you have to
count it as a possibility’
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3 Global stocks climb as traders cheer US 
and European inflation data
3 Tech-heavy Nasdaq on course for best 
first-half performance in 40 years
3 US government bonds attract demand 
from investors

Global stocks rallied yesterday, putting 
the Nasdaq Composite on course for its 
best first-half performance in 40 years, 
after lower than expected inflation data 
gave investors hope that interest rates 
could soon peak.

Wall Street's benchmark S&P 500 
added 1 per cent by midday in New York, 
extending gains from the previous 
session, while the tech-focused Nasdaq 
Composite gained 1.3 per cent.

 Gains for Apple shares pushed the 
valuation of the technology group past 
the $3tn level again.

The Nasdaq was heading towards its 
best first half in 40 years, according to 
data from Bloomberg, as investors loaded 
up on artificial intelligence-related stocks.

The gains this year have surprised 
investors who had feared that 15 months 
of interest rate rises from the US Federal 
Reserve would cause an economic 
recession and cap market valuations.

“If you believe that the Fed will be 
successful in slowing the economy down, 
it's hard to justify where the equity 
market is,” said Greg Davis, managing 
director and chief investment officer at 
Vanguard. “Right now, something is a bit 
out of whack.”

Economic data yesterday further raised 
investors' hopes that US inflation was 
cooling without causing a recession. 

The US core personal consumption 

expenditure price index, the Fed's 
preferred inflation gauge, slipped to 4.6 
per cent in May, below the no-change 4.7 
per cent forecast by economists polled by 
Reuters.

European blue-chip indices have also 
made gains in the first half of the year as 
investors expected that inflation would 
slow and the European Central Bank's 
historic tightening campaign would peak. 

The pan-regional Stoxx Europe 600 
gained 1.2 per cent while the CAC 40 in 
Paris and Frankfurt's Xetra Dax both 
advanced 1.3 per cent. 

London's FTSE 100, which has trailed 

other benchmarks in Europe this year, 
rose 0.8 per cent.

In Europe too, the latest report on 
eurozone inflation showed that the 
annual rate of price growth slowed to 5.5 
per cent in June from 6.1 per cent in the 
previous month — raising hopes that the 
ECB could halt its policy of raising rates 
aggressively. 

Yields on policy-sensitive two-year US 
Treasuries edged one basis point lower to 
4.87 per cent while those on benchmark 
10-year bonds declined 3bp to 3.82 per 
cent as investors bought the government 
debt. Daria Mosolova

What you need to know

US and European stocks advance on interest rate peak hopes

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 4440.06 1831.87 33189.04 7531.53 3202.06 118988.11

% change on day 0.99 1.15 -0.14 0.80 0.62 0.51
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $

Level 103.261 1.091 144.535 1.271 7.264 4.824

% change on day -0.078 0.184 -0.062 0.713 0.289 -0.911
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond

Yield 3.812 2.389 0.395 4.436 2.708 11.278

Basis point change on day -3.590 -2.500 1.610 0.600 -2.100 71.200
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)

Level 449.47 75.72 70.94 1899.60 22.83 3638.20

% change on day 0.89 1.62 1.55 -0.46 0.97 -0.50
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK
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s

Carnival 7.78

Enphase Energy 4.93

Solaredge 4.92

Norwegian Cruise Line Holdings Ltd 3.64

Nvidia 3.49

Infineon Tech 3.59

Raiffeisen Bank Internat 3.49

Adidas 3.12

Novo Nordisk 3.06

Erste Bank 2.82

Ocado 5.15

Hargreaves Lansdown 4.08

Centrica 3.25

Entain 3.04

Imi 2.89

%

D
ow

n
s

Newell Brands -4.84

Insulet -3.30

Nike -2.39

Old Dominion Freight Line -2.10

Micron Technology -2.08
Prices taken at 17:00 GMT

Casino Guichard -19.84

Ses -2.09

Asml Holding -1.02

Colruyt -0.81

Adp -0.60
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Airtel Africa -2.18

United Utilities -1.50

Severn Trent -1.04

Int Consolidated Airlines S.a. -0.67

Vodafone -0.50

All data provided by Morningstar unless otherwise noted.

Sportswear giant Nike fell to near the 
bottom of the S&P 500 index after 
releasing a “lacklustre” update for its 
fiscal fourth quarter, said UBS.

During its earnings call, executives 
forecast flat to low single-digit revenue 
growth for its first quarter, “reflecting our 
decision to tighten first-half buys and 
restrain marketplace inventory”. This was 
softer than the 5.8 per cent rise analysts 
polled by Refinitiv had expected.

Electric truckmaker Nikola rallied on 
news that it had regained compliance 
with Nasdaq listing rules that require 
companies to maintain a minimum bid 
price of $1 per share.

The group last month received a 
delisting notice from the exchange 
operator triggered by a broad sell-off this 
year that hit many EV start-ups.

Health insurance group Bright Health 
rallied on announcing that it was selling 
its California Medicare advantage business 
to Molina Healthcare for $600mn.

Proceeds would strengthen the group's 
capital position, with some of the funds 
targeted at liabilities in its “discontinued 
Affordable Care Act insurance business”, 
it said.

Another healthcare company, 
Accolade, rose sharply after its full-year 
revenue forecast topped Wall Street 
estimates. Ray Douglas

Wall Street LondonEurope

Austria's Bawag dipped after activist 
investor Petrus Advisers sent a letter to 
the European Banking Authority 
criticising how the bank was run.

Petrus listed several concerns including 
“doubtful loan book quality”, “deposit 
flight” and some “corporate governance 
issues”.

The Vienna lender replied, saying these 
views were “inconsistent, out of context, 
and misleading”, noting that Petrus had 
“built up a short position in Bawag stock”.

The bank added: “Maintaining a top-
flight governance structure forms an 
integral part of Bawag's strategy.”

Spain's Applus Services, which has 
been the subject of takeover rumours, 
rallied on news that Apollo had made a 
€1.23bn bid for this provider of testing 
and quality assurance services.

The US private equity firm reportedly 
offered €9.50 per share, which was about 
2 per cent above its most recent closing 
price.

A broker's backing helped lift Nordex, 
with Deutsche Bank starting coverage of 
the wind turbine maker with a “buy” 
recommendation, arguing that it was well 
positioned to capitalise on government 
policies aimed at promoting green energy.

Analysts said the market had failed to 
appreciate the German group's potential 
to improve its profitability. Ray Douglas

British Gas owner Centrica was near the 
top of the FTSE 100 index on news that it 
had raised gas storage capacity at Rough, 
a facility off the coast of East Yorkshire.

Rough, which can now store up to six 
days of average UK gas use, should help 
balance the domestic energy market, said 
the operator, “injecting gas into the 
facility when there is excess supply and 
putting that gas back into the UK's . . .
network when customers need it most”.

In the top half of the FTSE 250 mid-cap 
index was car dealership Inchcape, which 
announced a partnership with Great Wall 
Motor, a Chinese auto manufacturer.

Under this agreement, Inchcape plans 
to distribute GWM vehicles in markets 
where the group already operates — the 
first being Indonesia.

Citi said the deal provided “further 
evidence” of the willingness of original 
equipment manufacturers to work with 
the auto distributor.

Positive regulatory news sent 
healthcare group Renalytix soaring. 

The US Food and Drug Administration 
granted marketing authorisation for its 
blood test aimed at helping adults with 
type 2 diabetes and kidney disease.

Renalytix said the green light would 
result in increasing test adoption, 
expanded insurance coverage and further 
regulatory approvals. Ray Douglas

S ince the 1980s, private equity 
firms have used billions of 
dollars of borrowed money to 
rewrite the rules of American 
industry. Now the financial 

industry’s chief disrupters are turning to 
their home turf, shaking up the debt 
markets that are at the core of Wall Street.

The turn to private debt, which began 
in earnest after the 2008 financial crisis, 
has transformed private equity firms 
into complex financial machines that 
play a far more pervasive financial role 
than the corporate raiders whose antics 
have been seared on to the public 
consciousness.

Brookfield’s offer this week to buy 
American Equity Investment Life for 
$4.3bn is a case in point. It follows a long 
line of deals in which private equity 
firms have sought access to the balance 
sheets of annuity life insurers. 

These annuity providers buy bonds 
and other credit assets and try to earn a 
profit by earning investment returns 
that are more than large enough to cover 
the promises they have made to 
policyholders.

Unlike traditional private equity 
funds, which hand money back to 
investors according to a pre-determined 
schedule, insurance balance sheets have 
a permanence that is allowing private 
equity to become enduring franchises 
ingrained in the financial system. 

The consequences are disputed. Some 
see the emerging category of “private 
credit” as a mechanism for removing 
risky lending from the banking system. 

Others fear the US economy’s growing 
reliance on loosely regulated financial 

institutions that can make their own 
decisions about whom to trust. Anyway, 
whatever their frailties as borrowers, 
there is no evidence that private equity 
firms have been improvident lenders. 

A bigger risk is that private credit 
firms could unwittingly transmit 
financial distress from the clients who 
invest with them to the economy at large. 

Private equity executives say the risk 
is minimal. They point out that their 
lending funds typically bar investors 
from pulling money out quickly and use 
far less leverage than even the most 
conservatively run thrift. It is common 
for private credit funds to raise $1 of 
equity from investors for every $2 of 
assets they buy, allowing them to 
withstand losses with far less trauma 
than the average US bank, which levers 
$1 of capital into more than $9 of assets. 

Still, doubts persist. Locking up client 
capital can help the staying power of an 
individual fund but it does not insulate 
the private sector as a whole from the 
risk of sharp reversals. 

Private credit funds typically have 
finite lives, meaning that asset managers 
must constantly replenish their capital 
or watch it dwindle. Even the longevity 
of so-called permanent capital vehicles, 
a category that includes closed-end 
funds and the balance sheets of annuity 
life insurance groups, can be overstated. 

After all, it was the losses on a portfolio 
of junk bonds, many of them linked to 
private equity dealmaking, that triggered 
the run on the Executive Life Insurance 
Company that was among the most 
damaging financial panics of the 1990s.

In short, the biggest risks inherent in 
the rise of private credit are the ones that 
critics most easily miss. They arise not 
from the misbehaviour of anyone on 
Wall Street but from replacing parts of an 
imperfect banking system with a novel 
mechanism whose inner workings we 
are only just discovering.

mark.vandevelde@ft.com

firms with still-evolving business models.
Big private equity firms are certainly 

looking more like banks. Consider the 
services that Apollo Global 
Management, one of the biggest, now 
provides. Its sprawling lending arm does 
everything from leasing out airliners to 
financing cars that sit on dealership lots. 

As the Financial Times reported this 
week, Apollo — along with rivals such as 
Blackstone, Carlyle Group and KKR — is 
taking over from banks and bond 
markets as a source of credit for the 
world’s biggest corporations. 

This surge of lending by private equity 
firms and other unconventional credit 
providers has left the people in charge of 
institutions like JPMorgan Chase trying 
to articulate what makes them special. 

“The new reality is that some things — 

for example, holding certain types of 
credit — are more efficiently done by a 
nonbank,” Jamie Dimon conceded in his 
letter to shareholders this year. But he 
warned of the consequences of allowing 
some financial activities to move outside 
the regulatory system. “Would nonbank 
credit-providing institutions be able to 
provide credit when their clients need 
them the most? I personally doubt that 
many of them could,” he said.

The most pressing concern is not that 
private equity firms will harm investors 
by acting recklessly as lenders — even if 
their record as borrowers has not always 
inspired confidence. 

True, excessive leverage almost 
certainly played a role in the failure of 
some big private equity-owned 
companies. But private equity firms 
invest money on behalf of sophisticated 

Locking up client capital 
doesn’t insulate the private 
sector as a whole from the 
risk of sharp reversals 

On Wall Street
Where the real risks lie in 
the rise of private credit

Mark  
Vandevelde
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CChange during previous day’s trading (%)

S&P 500

0.99%

Nasdaq Composite

1.27%

Dow Jones Ind

0.63%

FTSE 100

0.80%

FTSE Eurofirst 300

1.15%

Nikkei

-0.14%

Hang Seng

-0.09%

FTSE All World $

0.89%

$ per €

0.184%

$ per £

0.713%

¥ per $

-0.062%

£ per €

-0.579%

Oil Brent $ Sep

0.04%

Gold $

-0.46%

Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison

AMERICAS EUROPE ASIA
May 31 - -  Index  All World May 31 - Jun 30  Index  All World May 31 - Jun 30  Index  All World May 31 - Jun 30  Index  All World May 31 - Jun 30  Index  All World May 31 - Jun 30  Index  All World

S&P 500 New York

4,179.83

4,440.06

Day 0.99% Month 5.55% Year 17.26%

Nasdaq Composite New York

12,935.29

13,764.35

Day 1.27% Month 5.70% Year 24.76%

Dow Jones Industrial New York

32,908.27

34,337.28

Day 0.63% Month 3.91% Year 11.57%

S&P/TSX COMP Toronto

19,672.25
20,045.68

Day 0.97% Month 1.85% Year 6.60%

IPC Mexico City

52,724.03
53,538.74

Day -0.24% Month 0.20% Year 12.47%

Bovespa São Paulo

108,335.07

118,932.60

Day 0.51% Month 9.18% Year 20.73%

FTSE 100 London

7,490.27 7,531.53

Day 0.80% Month 0.17% Year 5.10%

FTSE Eurofirst 300 Europe

1,803.08
1,831.87

Day 1.15% Month 1.31% Year 14.26%

CAC 40 Paris

7,137.43

7,400.06

Day 1.19% Month 1.32% Year 22.69%

Xetra Dax Frankfurt

15,853.66
16,162.49

Day 1.26% Month 1.00% Year NaN%

Ibex 35 Madrid

9,167.50

9,593.00

Day 0.87% Month 4.50% Year 17.16%

FTSE MIB Milan

26,575.69

28,230.83

Day 1.08% Month 6.06% Year 29.30%

Nikkei 225 Tokyo

31,148.01

33,189.04

Day -0.14% Month 6.16% Year 23.70%

Hang Seng Hong Kong

18,216.91
18,916.43

Day -0.09% Month 2.09% Year -13.90%

Shanghai Composite Shanghai

3,224.21 3,202.06

Day 0.62% Month -0.60% Year -4.74%

Kospi Seoul

2,569.17 2,564.28

Day 0.56% Month 0.21% Year 7.83%

FTSE Straits Times Singapore

3,187.56 3,205.91

Day -0.04% Month 0.39% Year 2.32%

BSE Sensex Mumbai

62,969.13

64,718.56

Day 2.05% Month 2.95% Year 22.02%
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)76(�$OO�6KDUH�7HFKQRORJ\�+DUGZDUH�DQG�(TXLSPHQW���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
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)76(�$OO�6KDUH�,QGXVWULDO�7UDQVSRUWDWLRQ���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�,QGXVWULDO�0DWHULDOV������������ ����� ������ �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�0HWDOV�DQG�0LQLQJ���� ������� ���� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�3UHFLRXV�0HWDOV�DQG�0LQLQJ���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�&KHPLFDOV���� �������� ���� ������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�2LO��*DV�DQG�&RDO����� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ ��������

)76(�6HFWRU�,QGLFHV
1RQ�)LQDQFLDOV������ ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������

+RXUO\�PRYHPHQWV ���� ���� ����� ����� ����� ����� ����� ����� ����� +LJK�GD\ /RZ�GD\
)76(���� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(���� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
)76(�6PDOO&DS ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(�$OO�6KDUH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
7LPH�RI�)76(�����'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
7LPH�RI�)76(�$OO�6KDUH�'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
)XUWKHU�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�KWWS���ZZZ�IWVH�FRP�k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH
/RQGRQ�6WRFN�([FKDQJH�*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH��á�6HFWRU�3�(�UDWLRV�JUHDWHU�WKDQ����DUH�QRW�VKRZQ�
)RU�FKDQJHV�WR�)76(�)OHGJOLQJ�,QGH[�FRQVWLWXHQWV�SOHDVH�UHIHU�WR�ZZZ�IWVH�FRP�LQGH[FKDQJHV��â�9DOXHV�DUH�QHJDWLYH�

FT 30 INDEX  

-XQ��� -XQ��� -XQ��� -XQ��� -XQ��� <U�$JR +LJK /RZ
)7��� ������� ������� ������� ������� ������� ���� ������� �������
)7����'LY�<LHOG � � � � � ���� ���� ����
3�(�5DWLR�QHW � � � � � ���� ����� �����
)7����KRXUO\�FKDQJHV

� � �� �� �� �� �� �� �� +LJK /RZ
������ ������ ������ ������ ������ ���� ������ ������ ������ ������ ������

)7���FRQVWLWXHQWV�DQG�UHFHQW�DGGLWLRQV�GHOHWLRQV�FDQ�EH�IRXQG�DW�ZZZ�IW�FRP�IW��

FT WILSHIRE 5000 INDEX SERIES  

-XQ��� -XQ���

)7�:LOVKLUH����� ��������
)7�:LOVKLUH����� �������
)7�:LOVKLUH�0HJD�&DS �������
)7�:LOVKLUH�/DUJH�&DS �������

)7�:LOVKLUH�0LG�&DS �������
)7�:LOVKLUH�6PDOO�&DS �������
)7�:LOVKLUH�0LFUR�&DS �������

6RXUFH��:LOVKLUH��:LOVKLUH�$GYLVRUV�//&��:LOVKLUH��LV�DQ�LQYHVWPHQW�DGYLVRU�UHJLVWHUHG�ZLWK�WKH�6(&��)XUWKHU
LQIRUPDWLRQ�LV�DYDLODEOH�DW�KWWSV���ZZZ�ZLOVKLUH�FRP�VROXWLRQV�LQGH[HV���:LOVKLUHp�LV�D�UHJLVWHUHG�VHUYLFH
PDUN��&RS\ULJKW�k�����:LOVKLUH��$OO�ULJKWV�UHVHUYHG�

FTSE SECTORS: LEADERS & LAGGARDS  

<HDU�WR�GDWH�SHUFHQWDJH�FKDQJHV
$XWRPRELOHV�	�3DUWV �����
/HLVXUH�*RRGV �����
&RQVWUXFW�	�0DWHULDO �����
$HURVSDFH�	�'HIHQVH �����
7UDYHO�	�/HLVXUH �����
*HQHUDO�5HWDLOHUV �����
6RIWZDUH�	�&RPS�6HUY �����
&RQVXPHU�6HUYLFHV �����
)RRG�3URGXFHUV �����
(OHFWURQLF�	�(OHF�(T �����
,QGXVWULDOV �����
)LQDQFLDO�6HUYLFHV �����
)RRG�	�'UXJ�5HWDLOHU ����
%DQNV ����
0HGLD ����
7HFKQRORJ\ ����
6XSSRUW�6HUYLFHV ����

+HDOWK�&DUH�(T�	�6UY ����
,QGXVWULDO�(QJ ����
(OHFWULFLW\ ����
)L[HG�/LQH�7HOHFRPPV ����
8WLOLWLHV ����
*DV�:DWHU�	�0XOWL ����
)LQDQFLDOV ����
+RXVHKROG�*RRGV�	�+R ����
)76(�����,QGH[ ����
)76(�$OO^+<�`6KDUH�,QGH[ ����
+HDOWK�&DUH ����
%HYHUDJHV �����
3KDUPDFH�	�%LRWHFK �����
121�),1$1&,$/6�,QGH[ �����
5HDO�(VW�,QYHVW�	�6H �����
2LO�	�*DV�3URGXFHUV �����
2LO�	�*DV �����
)76(�����,QGH[ �����

)76(�6PDOO&DS�,QGH[ �����
3HUVRQDO�*RRGV �����
(TXLW\�,QYHVW�,QVWU �����
,QGXVWULDO�0HWDOV�	 �����
,QGXVWULDO�7UDQVSRUW �����
&RQVXPHU�*RRGV �����
/LIH�,QVXUDQFH �����
%HYHUDJHV �����
7HOHFRPPXQLFDWLRQV �����
2LO�(TXLSPHQW�	�6HUY �����
1RQOLIH�,QVXUDQFH ������
5HDO�(VW�,QYHVW�	�7U ������
0RELOH�7HOHFRPPV ������
&KHPLFDOV ������
%DVLF�0DWHULDOV ������
0LQLQJ ������
7REDFFR ������
7HFK�+DUGZDUH�	�(T ������

FTSE GLOBAL EQUITY INDEX SERIES  

-XQ��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
5HJLRQV�	�FRXQWULHV VWRFNV LQGLFHV � � � UHWQ � <LHOG

-XQ��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
6HFWRUV VWRFNV LQGLFHV � � � UHWQ � <LHOG

)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�0LG�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�*OREDO�6PDOO�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�$OO�:RUOG ���� ������ ��� ��� ���� ������ ���� ���
)76(�:RUOG ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�81,7('�.,1*'20�,Q ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�86$ ���� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�$OO�&DS�H[�-$3$1 ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�(XUR]RQH ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�(XURSH�/DUJH�&DS ��� ������ ��� ��� ���� ������ ���� ���
)76(�'HYHORSHG�(XURSH�0LG�&DS ��� ������ ���� ���� ��� ������� ��� ���
)76(�'HY�(XURSH�6PDOO�&DS ��� ������ ��� ��� ��� ������� ��� ���
)76(�1RUWK�$PHULFD�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�0LG�&DS ��� ������� ��� ��� ��� ������� ��� ���
)76(�1RUWK�$PHULFD�6PDOO�&DS ���� ������� ��� ��� ��� ������� ��� ���
)76(�1RUWK�$PHULFD ��� ������ ��� ��� ���� ������ ���� ���
)76(�'HYHORSHG�H[�1RUWK�$PHULFD ���� ������ ���� ��� ��� ������ ���� ���
)76(�-DSDQ�/DUJH�&DS ��� ������ ��� ��� ���� ������ ���� ���
)76(�-DSDQ�0LG�&DS ��� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�ZL�-$3$1�6PDOO�&DS ��� ������ ���� ��� ��� ������ ��� ���
)76(�-DSDQ ��� ������ ���� ��� ���� ������ ���� ���
)76(�$VLD�3DFLILF�/DUJH�&DS�H[�-DSDQ ���� ������ ���� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�0LG�&DS�H[�-DSDQ ��� ������ ���� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�6PDOO�&DS�H[�-DSDQ ���� ������ ��� ��� ��� ������ ��� ���
)76(�$VLD�3DFLILF�([�-DSDQ ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�$OO�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�/DUJH�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�0LG�&DS ��� ������� ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�6PDOO�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�(XURSH ��� ������ ��� ���� ���� ������ ��� ���
)76(�/DWLQ�$PHULFD�$OO�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�0LGGOH�(DVW�DQG�$IULFD�$OO�&DS ��� ������ ���� ��� ���� ������� ���� ���
)76(�*OREDO�ZL�81,7('�.,1*'20�$OO�&DS�,Q ��� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�ZL�86$�$OO�&DS ���� ������� ��� ��� ���� ������� ���� ���
)76(�(XURSH�$OO�&DS ���� ������ ��� ��� ��� ������ ���� ���
)76(�(XUR]RQH�$OO�&DS ��� ������ ��� ��� ���� ������ ���� ���
)76(�('+(&�5LVN�(IILFLHQW�$OO�:RUOG ���� ������ ��� ��� ��� ������ ��� ���
)76(�('+(&�5LVN�(IILFLHQW�'HYHORSHG�(XURSH ��� ������ ���� ��� ��� ������ ��� ���
2LO�	�*DV ��� ������ ��� ��� ���� ������ ���� ���
2LO�	�*DV�3URGXFHUV �� ������ ��� ��� ���� ������ ���� ���

2LO�(TXLSPHQW�	�6HUYLFHV �� ������ ��� ��� ���� ������ ���� ���
%DVLF�0DWHULDOV ��� ������ ��� ��� ��� ������� ��� ���
&KHPLFDOV ��� ������ ��� ��� ��� ������� ��� ���
)RUHVWU\�	�3DSHU �� ������ ���� ���� ����� ������ ���� ���
,QGXVWULDO�0HWDOV�	�0LQLQJ ��� ������ ��� ��� ��� ������� ��� ���
0LQLQJ �� ������ ��� ��� ���� ������� ���� ���
,QGXVWULDOV ��� ������ ��� ��� ���� ������ ���� ���
&RQVWUXFWLRQ�	�0DWHULDOV ��� ������ ��� ��� ���� ������� ���� ���
$HURVSDFH�	�'HIHQVH �� ������ ��� ��� ��� ������� ��� ���
*HQHUDO�,QGXVWULDOV �� ������ ��� ��� ���� ������ ���� ���
(OHFWURQLF�	�(OHFWULFDO�(TXLSPHQW ��� ������ ��� ��� ���� ������ ���� ���
,QGXVWULDO�(QJLQHHULQJ ��� ������� ��� ��� ���� ������� ���� ���
,QGXVWULDO�7UDQVSRUWDWLRQ ��� ������ ��� ��� ��� ������� ��� ���
6XSSRUW�6HUYLFHV �� ������ ��� ��� ��� ������ ���� ���
&RQVXPHU�*RRGV ��� ������ ��� ��� ���� ������� ���� ���
$XWRPRELOHV�	�3DUWV ��� ������ ��� ���� ���� ������� ���� ���
%HYHUDJHV �� ������ ���� ���� ��� ������� ��� ���
)RRG�3URGXFHUV ��� ������ ���� ���� ���� ������� ��� ���
+RXVHKROG�*RRGV�	�+RPH�&RQVWUXFWLRQ �� ������ ���� ��� ��� ������ ��� ���
/HLVXUH�*RRGV �� ������ ���� ��� ���� ������ ���� ���
3HUVRQDO�*RRGV �� ������� ��� ��� ��� ������� ��� ���
7REDFFR �� ������ ��� ��� ���� ������� ���� ���
+HDOWK�&DUH ��� ������ ��� ��� ���� ������� ��� ���
+HDOWK�&DUH�(TXLSPHQW�	�6HUYLFHV ��� ������� ��� ��� ��� ������� ��� ���
3KDUPDFHXWLFDOV�	�%LRWHFKQRORJ\ ��� ������ ��� ��� ���� ������ ���� ���
&RQVXPHU�6HUYLFHV ��� ������ ���� ��� ���� ������ ���� ���
)RRG�	�'UXJ�5HWDLOHUV �� ������ ���� ��� ���� ������ ���� ���
*HQHUDO�5HWDLOHUV ��� ������� ���� ��� ���� ������� ���� ���
0HGLD �� ������ ���� ��� ���� ������ ���� ���
7UDYHO�	�/HLVXUH ��� ������ ���� ��� ���� ������ ���� ���
7HOHFRPPXQLFDWLRQ �� ������ ��� ��� ��� ������ ��� ���
)L[HG�/LQH�7HOHFRPPXQLDWLRQV �� ����� ��� ���� ���� ������ ��� ���
0RELOH�7HOHFRPPXQLFDWLRQV �� ������ ��� ��� ��� ������ ��� ���
8WLOLWLHV ��� ������ ���� ��� ���� ������ ���� ���
(OHFWULFLW\ ��� ������ ���� ��� ���� ������ ���� ���
*DV�:DWHU�	�0XOWLXWLOLWLHV �� ������ ���� ��� ���� ������ ��� ���
)LQDQFLDOV ��� ������ ��� ��� ��� ������ ��� ���
%DQNV ��� ������ ��� ��� ���� ������ ��� ���
1RQOLIH�,QVXUDQFH �� ������ ��� ��� ��� ������ ��� ���
/LIH�,QVXUDQFH �� ������ ��� ��� ���� ������ ���� ���
)LQDQFLDO�6HUYLFHV ��� ������ ��� ��� ��� ������ ��� ���
7HFKQRORJ\ ��� ������ ���� ��� ���� ������ ���� ���
6RIWZDUH�	�&RPSXWHU�6HUYLFHV ��� ������ ���� ��� ���� ������� ���� ���
7HFKQRORJ\�+DUGZDUH�	�(TXLSPHQW ��� ������ ��� ��� ���� ������ ���� ���
$OWHUQDWLYH�(QHUJ\ �� ������ ���� ���� ����� ������ ����� ���
5HDO�(VWDWH�,QYHVWPHQW�	�6HUYLFHV ��� ������ ���� ��� ���� ������ ���� ���
5HDO�(VWDWH�,QYHVWPHQW�7UXVWV ��� ������ ��� ��� ���� ������� ��� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���

7KH�)76(�*OREDO�(TXLW\�6HULHV��ODXQFKHG�LQ�������FRQWDLQV�WKH�)76(�*OREDO�6PDOO�&DS�,QGLFHV�DQG�EURDGHU�)76(�*OREDO�$OO�&DS�,QGLFHV��ODUJH�PLG�VPDOO�FDS��DV�ZHOO�DV�WKH�HQKDQFHG�)76(�$OO�:RUOG�LQGH[�6HULHV��ODUJH�
PLG�FDS����SOHDVH�VHH�ZZZ�IWVH�FRP�JHLV��7KH�WUDGH�QDPHV�)XQGDPHQWDO�,QGH[p�DQG�5$),p�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�WKH�SDWHQWHG�DQG�SDWHQW�SHQGLQJ�SURSULHWDU\�LQWHOOHFWXDO�SURSHUW\�RI�5HVHDUFK�$IILOLDWHV��//&
�86�3DWHQW�1RV����������������������������������������������3DWHQW�3HQGLQJ�3XEO��1RV��86��������������$���86��������������$���86��������������$���86���������������$���:2��������������:2�������������$��
:2��������������(31����������DQG�+.����������ß('+(&�ß�LV�D�WUDGH�PDUN�RI�('+(&�%XVLQHVV�6FKRRO�$V�RI�-DQXDU\��QG�������)76(�LV�EDVLQJ�LWV�VHFWRU�LQGLFHV�RQ�WKH�,QGXVWULDO�&ODVVLILFDWLRQ�%HQFKPDUN���SOHDVH�VHH
ZZZ�IWVH�FRP�LFE��)RU�FRQVWLWXHQW�FKDQJHV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�)76(��SOHDVH�VHH�ZZZ�IWVH�FRP��k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH
*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH�

FTSE 100 SUMMARY  

&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

�,�*URXS�3/& ������ �����
$EUGQ�3/& ������ �����
$GPLUDO�*URXS�3/& ���� ������
$LUWHO�$IULFD�3/& ������ �����
$QJOR�$PHULFDQ�3/& ���� ������
$QWRIDJDVWD�3/& ���� ����
$VKWHDG�*URXS�3/& ���� �����
$VVRFLDWHG�%ULWLVK�)RRGV�3/& ���� �����
$VWUD]HQHFD�3/& ����� �������
$XWR�7UDGHU�*URXS�3/& ������ �����
$YLYD�3/& ������ ����
%	0�(XURSHDQ�9DOXH�5HWDLO�6�$� ������ ������
%DH�6\VWHPV�3/& ������ ������
%DUFOD\V�3/& ������ ����
%DUUDWW�'HYHORSPHQWV�3/& ������ ����
%HD]OH\�3/& ������ �����
%HUNHOH\�*URXS�+ROGLQJV��7KH��3/& ���� ������
%3�3/& ������ ����
%ULWLVK�$PHULFDQ�7REDFFR�3/& ���� ������
%W�*URXS�3/& ������ �����
%XQ]O�3/& ���� �����
%XUEHUU\�*URXS�3/& ���� ������
&HQWULFD�3/& ������ ����
&RFD�&ROD�+EF�$* ���� ����
&RPSDVV�*URXS�3/& ���� �����
&RQYDWHF�*URXS�3/& ������ �����
&UK�3/& ���� ������
&URGD�,QWHUQDWLRQDO�3/& ���� �����
'FF�3/& ���� �����
'LDJHR�3/& ���� �����
(QGHDYRXU�0LQLQJ�3/& ���� �����
(QWDLQ�3/& ���� �����
([SHULDQ�3/& ���� ������
)	&�,QYHVWPHQW�7UXVW�3/& ������ ����
)OXWWHU�(QWHUWDLQPHQW�3/& ����� ������
)UDVHUV�*URXS�3/& ������ �����
)UHVQLOOR�3/& ������ ����
*OD[RVPLWKNOLQH�3/& ������ ������
*OHQFRUH�3/& ������ �����
+DOHRQ�3/& ������ �����
+DOPD�3/& ���� �����
+DUJUHDYHV�/DQVGRZQ�3/& ������ �����
+LVFR[�/7' ���� �����
+6%&�+ROGLQJV�3/& ������ �����
,PL�3/& ���� �����
,PSHULDO�%UDQGV�3/& ������ ������
,QIRUPD�3/& ������ �����
,QWHUFRQWLQHQWDO�+RWHOV�*URXS�3/& ���� ������
,QWHUQDWLRQDO�&RQVROLGDWHG�$LUOLQHV�*URXS�6�$� ������ ����
,QWHUWHN�*URXS�3/& ���� �����

-G�6SRUWV�)DVKLRQ�3/& ������ ����
-RKQVRQ�0DWWKH\�3/& ���� �����
.LQJILVKHU�3/& ������ ����
/DQG�6HFXULWLHV�*URXS�3/& ������ �����
/HJDO�	�*HQHUDO�*URXS�3/& ������ ����
/OR\GV�%DQNLQJ�*URXS�3/& ����� ����
/RQGRQ�6WRFN�([FKDQJH�*URXS�3/& ���� ������
0	*�3/& ������ ����
0HOURVH�,QGXVWULHV�3/& ������ �����
0RQGL�3/& ���� �����
1DWLRQDO�*ULG�3/& ������ ����
1DWZHVW�*URXS�3/& ������ �����
1H[W�3/& ���� ������
2FDGR�*URXS�3/& ������ �����
3HDUVRQ�3/& ������ ����
3HUVKLQJ�6TXDUH�+ROGLQJV�/7' ���� ������
3HUVLPPRQ�3/& ������ ������
3KRHQL[�*URXS�+ROGLQJV�3/& ������ ����
3UXGHQWLDO�3/& ������ �����
5HFNLWW�%HQFNLVHU�*URXS�3/& ���� �������
5HO[�3/& ���� �����
5HQWRNLO�,QLWLDO�3/& ������ �����
5LJKWPRYH�3/& ������ �����
5LR�7LQWR�3/& ������ �����
5ROOV�5R\FH�+ROGLQJV�3/& ������ �����
5V�*URXS�3/& ������ �����
6DJH�*URXS�3/& ������ �����
6DLQVEXU\��-��3/& ������ �����
6FKURGHUV�3/& ������ ����
6FRWWLVK�0RUWJDJH�,QYHVWPHQW�7UXVW�3/& ������ �����
6HJUR�3/& ������ �����
6HYHUQ�7UHQW�3/& ���� �������
6KHOO�3/& ������ �����
6PLWK�	�1HSKHZ�3/& ���� �����
6PLWK��'V��3/& ������ ����
6PLWKV�*URXS�3/& ���� ����
6PXUILW�.DSSD�*URXS�3/& ���� �����
6SLUD[�6DUFR�(QJLQHHULQJ�3/& ����� ������
6VH�3/& ���� �����
6W��-DPHV
V�3ODFH�3/& ������ �����
6WDQGDUG�&KDUWHUHG�3/& ������ �����
7D\ORU�:LPSH\�3/& ������ ����
7HVFR�3/& ������ �����
8QLOHYHU�3/& ������ ����
8QLWH�*URXS�3/& ������ �����
8QLWHG�8WLOLWLHV�*URXS�3/& ������ ������
9RGDIRQH�*URXS�3/& ����� ����
:HLU�*URXS�3/& ���� �����
:KLWEUHDG�3/& ���� ������
:SS�3/& ������ ������

UK STOCK MARKET TRADING DATA  

-XQ��� -XQ��� -XQ��� -XQ��� -XQ��� <U�$JR
2UGHU�%RRN�7XUQRYHU��P� ����� ������ ������ ����� ����� �����
2UGHU�%RRN�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
2UGHU�%RRN�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
7RWDO�(TXLW\�7XUQRYHU��eP� ������� ������� ������� ������� ������� �������
7RWDO�0NW�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
7RWDO�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
��([FOXGLQJ�LQWUD�PDUNHW�DQG�RYHUVHDV�WXUQRYHU��
8.�RQO\�WRWDO�DW��SP��Á�8.�SOXV�LQWUD�PDUNHW�WXUQRYHU���X��8QDYDOLDEOH�
�F��0DUNHW�FORVHG�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG
DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU�RU�WKH�)7��7KH�)7�GRHV�QRW�ZDUUDQW�QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH
OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�RU�XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ�
)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN

UK RIGHTS OFFERS  

$PRXQW /DWHVW
,VVXH SDLG UHQXQ� FORVLQJ
SULFH XS GDWH +LJK /RZ 6WRFN 3ULFH�S �RU�
7KHUH�DUH�FXUUHQWO\�QR�ULJKWV�RIIHUV�E\�DQ\�FRPSDQLHV�OLVWHG�RQ�WKH�/6(�

UK COMPANY RESULTS  

&RPSDQ\ 7XUQRYHU 3UH�WD[ (36�S� 'LY�S� 3D\�GD\ 7RWDO
$MD[�5HVRXUFHV 3UH ����� � �����/ � �����/ � ������� � � ����� �
$QJXV�(QHUJ\ ,QW ������ ����� ������� ������/ ����� �����/ ������� ������� � ����� �����
%H]DQW�5HVRXUFHV 3UH ����� ����� ����� �����/ ����� ����� ������� ������� � ����� �����
%OXHMD\�0LQLQJ 3UH ����� ����� ����� �����/ ����� �����/ ������� ������� � ����� �����
&KHOYHUWRQ�8.�'LYLGHQG�7UXVW 3UH �����/ �����/ ������/ ������/ ������� ������� -XO��� ����� �����
&RQFXUUHQW�7HFKQRORJLHV 3UH ������ ������ ����� ����� ����� ����� ������� ������� � ����� �����
'3�3RODQG 3UH ������ ������ �����/ �����/ �����/ �����/ ������� ������� � ����� �����
(&5�0LQHUDOV ,QW ����� ����� �����/ �����/ ����� ����� ������� ������� � ����� �����
(GHQYLOOH�(QHUJ\ 3UH ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����
)DQGDQJR�+ROGLQJV 3UH ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����
)XOFUXP�0HWDOV ,QW ����� ����� �����/ �����/ ����� ����� ������� ������� � ����� �����
-30RUJDQ�*OREDO�&RUH�5HDO�$VVHWV�/WG 3UH ������ ������ ������ ������ ������� ������� )HE��� ����� �����
0HGLD=HVW ,QW ����� ����� �����/ ����� �����/ ����� ������� ������� � ����� �����
3RZHU�0HWDO�5HVRXUFHV ,QW ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

UK RECENT EQUITY ISSUES  

,VVXH ,VVXH 6WRFN &ORVH 0NW
GDWH SULFH�S� 6HFWRU FRGH 6WRFN SULFH�S� ��� +LJK /RZ &DS��eP�
����� ����� $0,) $PLFRUS�)6��8.��3OF ���� ����� ���� ���� �����
����� ���� $6+, $VKLQJWRQ�,QQRYDWLRQ�3/& ���� ���� ���� ���� �����
����� ���� 7$% %HFNHW�,QYHVW�3/& ���� ���� ���� ���� ����
����� ���� 21( 2QHLUR�(QHUJ\�3/& ����� ����� ����� ���� �����

†Placing price. *Intoduction. ÁWhen issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P

$XVWUDOLD��$��
$1=�%DQN ����� � ����� ����� ���� ���� ��������
%+3�*URXS ����� ���� ����� ����� ���� ����� ���������
&PZ%N$X ������ ���� ������ ����� ���� ����� ���������
&6/ ������ ����� ������ ������ ���� ����� ��������
1DW$XV%N ����� ���� ����� ����� ���� ����� ��������
7HOVWUD ���� ����� ���� ���� ���� ����� ��������
:HVIDUPHUV ����� ���� ����� ����� ���� ����� ��������
:HVWSDF�%DQN ����� ����� ����� ����� ���� ����� ��������
:RROZRUWKV ����� ����� ����� ����� ���� ����� ��������
%HOJLXP��é�
$Q%VK,Q%Y ����� ���� ����� ����� ���� ����� �������
.%&�*US ����� ���� ����� ����� ���� ����� ��������
%UD]LO��5��
$PEHY ����� ���� ����� ����� ���� ����� ��������
%UDGHVFR ����� ���� ����� ����� ���� ���� ��������
&LHOR ���� ����� ���� ���� ���� ����� �������
,WDX+OG)LQ ����� ���� ����� ����� ���� ���� ��������
3HWUREUDV ����� ����� ����� ����� ����� ���� ��������
9DOH ����� ����� ����� ����� ����� ���� ��������
&DQDGD��&��
%DXVFK�+OWK ����� ���� ����� ���� � ����� ����
%&( ����� ���� ����� ����� ���� ����� ��������
%N0RQWUO ������ ���� ������ ������ ���� ���� ��������
%N1YD6 ����� ���� ����� ����� ���� ���� ��������
%URRNILHOG ����� ����� ����� ����� ���� ����� ��������
&DQDG3F5 ������ ���� ������ ����� ���� ����� ��������
&DQ,PS ����� ���� ����� ����� ����� ���� �������
&DQ1DW5V ����� ���� ����� ����� ���� ����� ��������
&DQ1DW5\ ������ ���� ������ ������ ���� ����� ��������
(QEULGJH ����� ���� ����� ����� ���� ����� ��������
*W:HV/LI ����� ���� ����� ����� ���� ����� ��������
,PS2LO ����� ���� ����� ����� ���� ����� ��������
0DQXOLIH ����� ���� ����� ����� ���� ���� ��������
1XWULHQ ����� ���� ������ ����� ���� ����� ��������
5\O%N& ������ ���� ������ ������ ���� ����� ���������
6+23 ����� ���� ����� ����� � ���� ��������
6XQFRU�(Q ����� ���� ����� ����� ���� ����� ��������
7KP5HXW ������ ���� ������ ������ ���� ����� ��������
7QWR'RP ����� ���� ����� ����� ���� ����� ���������
7UQ&DQ ����� ���� ����� ����� ���� ����� ��������
&KLQD��+.��
$JULF%N&K ���� ���� ���� ���� ���� ���� ��������
%N�&KLQD ���� ���� ���� ���� ���� ���� ��������
%NRI&RPP ���� ���� ���� ���� ���� ���� ��������
%2(�7HFK ���� � ���� ���� � ����� �����
&K�&RPV�&RQV ���� ���� ���� ���� ���� ���� �������
&K�(YUEUJKW ���� ���� ���� ���� ����� ���� �������
&K�5DLO�&RQV ���� ���� ���� ���� ���� ���� ������
&K�5DLO�*S ���� ���� ���� ���� ���� ���� ������
&K&RQVW%N ���� ���� ���� ���� ���� ���� ���������
&KLQD�9DQNH ����� ���� ����� ���� ����� ���� �������
&KLQD&LWLF ���� ���� ���� ���� ���� ���� �������
&KLQD/LIH ����� ���� ����� ���� ���� ���� ��������
&KLQD0%DQN ����� ����� ����� ����� ���� ���� �������
&KLQD0RE ����� ���� ����� ����� ���� ���� ���������
&KLQD3F,QV ����� � ����� ����� ���� ���� �������
&K0LQVKHQJ ���� ���� ���� ���� ���� ���� �������
&K0UFK6HFV ����� ���� ����� ����� ���� ����� ��������
&KQD�8WG�&RPV ���� ����� ���� ���� ���� ����� ��������
&K6KHQ(J\ ����� ���� ����� ����� ���� ���� ��������
&K6KSEOGQJ ���� ����� ���� ���� � ������� ��������
&K6W&RQ(QJ ���� ����� ���� ���� ���� ���� ��������
&K8QF+. ���� ���� ���� ���� ���� ����� ��������
&11&�,QWO ���� ����� ���� ���� ���� ����� ��������
&65 ���� � ���� ���� ���� ����� �������
'DTLQ ���� ����� ���� ���� ���� ����� ��������
*XRVHQ6HF ���� ���� ����� ���� ���� ���� ��������
+DLWRQJ6HFV ���� ����� ���� ���� ���� ���� ������
+QJ]K�+LN9'7 ����� ����� ����� ����� ���� ����� ��������
+XQQJ�3ZU ���� ���� ���� ���� ���� ����� �������
,0�%DRWRX�6WO ���� ���� ���� ���� � ����� �������
,Q	&P%N&K ���� ���� ���� ���� ���� ���� ��������
,QGVWUO%N ����� ���� ����� ����� ���� ���� ��������
.ZHLFKRZ ���� ������ ������� ���� ���� ����� ���������
0LGHD ���� ����� ���� ���� � ����� �����
1HZ�&K�/LIH�,QV ����� ���� ����� ����� ���� ���� �������
3HWUR&KLQD ���� � ���� ���� ���� ����� ��������
3LQJ$Q,QV ����� ����� ����� ����� ���� ���� ��������
3QJ$Q%QN ����� ���� ����� ����� ���� ���� ��������
3ZU�&RQV�&RUS ���� ���� ���� ���� ���� ����� ������
6DLF0WU ����� ���� ����� ����� ���� ���� ��������
6KHQZDQ+RQJ ���� � ���� ���� � ���� ������
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unless otherwise stated.
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VOLATILITY INDICES  
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BONDS: BENCHMARK GOVERNMENT  

5HG %LG %LG 'D\�FKJ :N�FKJ 0RQWK <HDU
'DWH &RXSRQ 3ULFH <LHOG \LHOG \LHOG FKJ�\OG FKJ�\OG

$XVWUDOLD � � � � � � �
����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ���� ���� ����

$XVWULD ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

%HOJLXP ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

&DQDGD ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

'HQPDUN ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

)LQODQG ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

)UDQFH ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

*HUPDQ\ ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

*UHHFH � � � � � � �
����� ���� ������ ���� ���� ����� ���� ����

,UHODQG � � � � � � �
����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

,WDO\ ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ����� ����
����� ���� ����� ���� ���� ����� ����� ����

-DSDQ ����� ���� ������ ���� ���� ���� ����� �����
����� ���� ����� ���� ����� ���� ����� �����
����� ���� ����� ���� ����� ����� ����� �����

1HWKHUODQGV ����� ���� ����� ���� ���� ����� ���� ����
����� ���� ������ ���� ���� ����� ����� ����

1HZ�=HDODQG ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ������ ���� ���� ���� ����� ����

1RUZD\ ����� ���� ����� ���� ���� ���� ���� ����
3RODQG � � � � � � �

����� ���� ����� ���� ���� ����� ����� �����
����� ���� ����� ���� ���� ���� ����� �����

3RUWXJDO ����� ���� ������ ���� ���� ����� ���� ����
6SDLQ � � � � � � �

����� ���� ����� ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

6ZHGHQ ����� ���� ������ ���� ���� ����� ���� ����
����� ���� ������ ���� ���� ����� ���� ����

6ZLW]HUODQG ����� ���� ������ ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� ����

8QLWHG�.LQJGRP ����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

8QLWHG�6WDWHV � � � � � � �
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����

,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\�

GILTS: UK CASH MARKET  
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GILTS: UK FTSE ACTUARIES INDICES  
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%DURQVPHDG��QG�97 ����� � ����� ����� ����� ���� ����
%6&�9&7 ����� ����� ����� ����� ���� ���� ����
��9&7� ����� ���� ����� ����� ����� ���� ����
,QF	*WK9&7 ����� � ����� ����� ���� ���� ����
1WKQ���9&7 ����� � ����� ����� ���� ���� ����
1WKQ���9&7 ����� � ����� ���� ���� ���� ����
1WKQ9HQW ����� � ����� ����� ���� ���� ����
8QLFRUQ$,0 ������ � ������ ����� ���� ����� �����

=HUR�'LYLGHQG�3UHIHUHQFH�6KDUHV ���:HHN +5
3ULFH ���&KJ +LJK /RZ 63 :2 7$9���

$EI�6SO�,QF ������ � ������ ������ ����� ����� �����
8,/�)LQDQFH������='3 ����� � ������ ����� ����� ����� �����
8,/�)LQDQFH������='3 ������ � ������ ������ ����� ����� �����

Investment Companies - AIM
���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
%%�%LRWHFK�$*�6)U ����� � ����� ����� ��� � �
&U\V$PEHU ����� ���� ������ ����� ��� ����� �����
,QIUD�,QGLD ���� � ���� ���� � ���� �����

Guide to FT Share Service

)RU� TXHULHV� DERXW� WKH� )7� 6KDUH� 6HUYLFH� SDJHV� H�PDLO
IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP�
$OO�GDWD�LV�DV�RI�FORVH�RI�WKH�SUHYLRXV�EXVLQHVV�GD\��&RPSDQ\�FODVVLILFDWLRQV
DUH�EDVHG�RQ�WKH�,&%�V\VWHP�XVHG�E\�)76(��VHH�ZZZ�LFEHQFKPDUN�FRP���)76(
����FRQVWLWXHQW�VWRFNV�DUH�VKRZQ�LQ�EROG�
&ORVLQJ�SULFHV�DUH�VKRZQ�LQ�SHQFH�XQOHVV�RWKHUZLVH�LQGLFDWHG��+LJKV�	�ORZV
DUH�EDVHG�RQ�LQWUD�GD\�WUDGLQJ�RYHU�D�UROOLQJ����ZHHN�SHULRG��3ULFH�HDUQLQJV
UDWLRV��3(5��DUH�EDVHG�RQ�ODWHVW�DQQXDO�UHSRUWV�DQG�DFFRXQWV�DQG�DUH�XSGDWHG
ZLWK�LQWHULP�ILJXUHV��3(5�LV�FDOFXODWHG�XVLQJ�WKH�FRPSDQ\ÜV�GLOXWHG�HDUQLQJV
IURP�FRQWLQXLQJ�RSHUDWLRQV��<LHOGV�DUH�EDVHG�RQ�FORVLQJ�SULFH�DQG�RQ�GLYLGHQGV
SDLG� LQ� WKH� ODVW� ILQDQFLDO�\HDU�DQG�XSGDWHG�ZLWK� LQWHULP�ILJXUHV��<LHOGV�DUH
VKRZQ�LQ�QHW�WHUPV��GLYLGHQGV�RQ�8.�FRPSDQLHV�DUH�QHW�RI�����WD[��QRQ�8.
FRPSDQLHV�DUH�JURVV�RI�WD[��+LJKV�	�ORZV��\LHOGV�DQG�3(5�DUH�DGMXVWHG�WR�UHIOHFW
FDSLWDO�FKDQJHV�ZKHUH�DSSURSULDWH�
7UDGLQJ�YROXPHV�DUH�HQG�RI�GD\�DJJUHJDWHG� WRWDOV�� URXQGHG� WR� WKH�QHDUHVW
������VKDUHV�
1HW�DVVHW�YDOXH�SHU�VKDUH� �1$9��DQG�VSOLW�DQDO\WLFV�DUH�SURYLGHG�RQO\�DV�D
JXLGH��'LVFRXQWV�DQG�SUHPLXPV�DUH�FDOFXODWHG�XVLQJ�WKH�ODWHVW�FXP�IDLU�QHW
DVVHW�YDOXH�HVWLPDWH�DQG�FORVLQJ�SULFH��'LVFRXQWV��SUHPLXPV��JURVV�UHGHPSWLRQ
\LHOG��*5<���DQG�KXUGOH�UDWH��+5��WR�VKDUH�SULFH��63��DQG�+5�WR�ZLSH�RXW��:2�
DUH�GLVSOD\HG�DV�D�SHUFHQWDJH��1$9�DQG�WHUPLQDO�DVVHW�YDOXH�SHU�VKDUH��7$9�
LQ�SHQFH�

? )7�*OREDO�����FRPSDQ\
ႏ WUDGLQJ�H[�GLYLGHQG
ႎ WUDGLQJ�H[�FDSLWDO�GLVWULEXWLRQ
ႍ SULFH�DW�WLPH�RI�VXVSHQVLRQ�IURP�WUDGLQJ

7KH�SULFHV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ�
1R� RIIHU� LV�PDGH� E\�0RUQLQJVWDU� RU� WKH� )7�� 7KH� )7� GRHV� QRW�ZDUUDQW� QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW
UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ
RU�XVH�RI�WKH�LQIRUPDWLRQ�

7KH�)7�6KDUH�6HUYLFH�LV�D�SDLG�IRU�SULQW�OLVWLQJ�VHUYLFH�DQG�PD\�QRW�EH�IXOO\
UHSUHVHQWDWLYH�RI�DOO�/6(�OLVWHG�FRPSDQLHV��7KLV�VHUYLFH�LV�DYDLODEOH�WR�DOO�OLVWHG
FRPSDQLHV��VXEMHFW�WR�WKH�(GLWRUÜV�GLVFUHWLRQ��)RU�QHZ�VDOHV�HQTXLULHV�SOHDVH
HPDLO�GDQLHO�ILVK#IW�FRP�RU�FDOO���������������������

'DWD�SURYLGHG�E\�0RUQLQJVWDU

ZZZ�PRUQLQJVWDU�FR�XN



20 ★ FTWeekend  1 July/2 July 2023

SUMMARY FT.COM/FUNDS

:LQQHUV���(XURSH�H[�8.�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

/)�%URRN�&RQWLQHQWDO�(XURSHDQ�)XQG ����� ����� ���� ���� �����
/LRQWUXVW�(XURSHDQ�'\QDPLF�)XQG ����� ����� ����� ���� �����
/)�/LJKWPDQ�,QYHVWPHQW�)XQGV���/)�/LJKWPDQ�(XURSHDQ�)XQG ����� ����� � ���� �����
6FKURGHU�(XURSHDQ�5HFRYHU\�IXQG ����� ����� ���� ���� �����
4XLOWHU�,QYHVWRUV�(XURSH��H[�8.��(TXLW\�,QFRPH�)XQG ����� ����� ���� ���� �����

/RVHUV���(XURSH�H[�8.�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

%DLOOLH�*LIIRUG�2YHUVHDV�*URZWK�)XQGV�,&9&�%DLOOLH�*LIIRUG�(XURSHDQ�)XQG ����� ����� ���� ���� �����
/HJDO�	�*HQHUDO�)XWXUH�:RUOG�6XVWDLQDEOH�(XURSHDQ�(TXLW\�)RFXV�)XQG ���� ����� ����� ���� �����
97�$UJRQDXW�(XURSHDQ�$OSKD�)XQG ����� ����� ����� ���� �����
/LRQWUXVW�6XVWDLQDEOH�)XWXUH�(XURSHDQ�*URZWK�)XQG ���� ����� ���� ���� �����
-XSLWHU�(XURSHDQ�6SHFLDO�6LWXDWLRQV�)XQG ����� ���� ���� ���� �����

0RUQLQJVWDU�6WDU�5DWLQJV

)XQG�1DPH %DVH�&XUUHQF\ 0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ����<U

%LRWHFKQRORJ\�,�86' 86�'ROODU 33333 33333 �
$OJHEULV�)LQDQFLDO�&UHGLW�)XQG���&ODVV�5�(85""�""�"""""""""""""" (XUR 333 33333 33333

$OJHEULV�)LQDQFLDO�&UHGLW�)XQG���&ODVV�5G�(85""�"" (XUR 333 33333 33333

)LGHOLW\�8.�6HOHFW�)XQG�:�$&&�*%3 3RXQG�6WHUOLQJ 33 3333 33333

)RRUG�*OREDO�(TXLW\�)XQG��6LQJ��_�% 86�'ROODU 33 333 33

*OREDO�%URDG�&DWHJRU\�*URXS���3URSHUW\

0RUQLQJVWDU�&DWHJRU\ %DVH�&XUUHQF\ 7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

3URSHUW\���'LUHFW�6ZLW]HUODQG 6ZLVV�)UDQF ����� ���� �
3URSHUW\���'LUHFW�(XURSH (XUR ����� ����� �����
3URSHUW\���'LUHFW�8. 3RXQG�6WHUOLQJ ������ ����� �����
3URSHUW\���'LUHFW�*OREDO 86�'ROODU ���� ����� �����
3URSHUW\���'LUHFW�2WKHU 86�'ROODU ����� ����� �����

$GYHUWLVLQJ�)HDWXUH

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH

)LUP�1DPH
0F,QUR\�	�:RRG�3RUWIROLRV�/LPLWHG
)XQG�1DPH
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV
0RUQLQJVWDU�&DWHJRU\
*OREDO�6PDOO�0LG�&DS�(TXLW\
0D[�$QQXDO�&KDUJH
�
�<U�5DWLQJ
33

0RUQLQJVWDU�6XVWDLQDELOLW\�5DWLQJ

%LG�3ULFH � .,,'�2QJRLQJ�&KDUJH ����
2IIHU�3ULFH � 'D\�(QG�2QH�<HDU�5HWXUQ �����
��� ����� 7RWDO�5HW��<U ����

3HUIRUPDQFH

-XO��������-XQ�����
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV

�)XQG �&DWHJRU\

'D\ ����� 0RQWK ����� <HDU �����

:HLJKWLQJV���$V�RI�����������

6HFWRU :HLJKWLQJ &DW�$YJ�
%DVLF�0DWHULDOV ����� �����
&RPPXQLFDWLRQ�6HUYLFHV � �����
&RQVXPHU�&\FOLFDO ����� ������
&RQVXPHU�'HIHQVLYH ����� �����
(QHUJ\ ����� �����
)LQDQFLDO�6HUYLFHV � �����
+HDOWKFDUH ������ ������
,QGXVWULDOV ������ ������
5HDO�(VWDWH ����� �����
7HFKQRORJ\ ������ ������
8WLOLWLHV � �����
&DVK�	�(TXLYDOHQWV ����� �����
&RUSRUDWH � �����
'HULYDWLYH � �����
*RYHUQPHQW � �����
0XQLFLSDO � �
6HFXULWL]HG � �����

5LVN�0HDVXUHV���$V�RI�����������
�<U �<U�&DW�$YH �<U �<U�&DW�$YH �<U �<U�&DW�$YH

$OSKD ����� ����� ����� ����� ����� �����
%HWD ���� ���� ���� ���� ���� ����
,QIRUPDWLRQ�5DWLR ����� ����� ����� ����� ����� �����
5�6TXDUHG ������ ������ ������ ������ ������ ������
6KDUSH�5DWLR ����� ����� ���� ���� ���� ����
6WG�'HY ����� ����� ����� ����� ����� �����

7RS����+ROGLQJV���$V�RI�����������

+ROGLQJ 6HFWRU :HLJKWLQJ

:DWVFR�,QF�&ODVV�$ ,QGXVWULDOV �����

(QHUJ\�5HFRYHU\�,QF ,QGXVWULDOV �����

7HFKQRORJ\�2QH�/WG 7HFKQRORJ\ �����

%HOLPR�+ROGLQJ�$* ,QGXVWULDOV �����

86�3K\VLFDO�7KHUDS\�,QF +HDOWKFDUH �����

$SWDU*URXS�,QF +HDOWKFDUH �����

+LOO�	�6PLWK�3/& ,QGXVWULDOV �����

$EFDP�3/&�$'5 +HDOWKFDUH �����

6SHFWULV�3/& 7HFKQRORJ\ �����

6SLUD[�6DUFR�(QJLQHHULQJ�3/& ,QGXVWULDOV �����

,QIRUPDWLRQ�UHSURGXFHG�FRXUWHV\�RI�0RUQLQJVWDU��:KLOH�WKH�)LQDQFLDO�7LPHV�WDNHV�HYHU\�FDUH�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�LV�IDLWKIXOO\�UHSURGXFHG��WKH�LQIRUPDWLRQ�LV�QRW�YHULILHG�E\�WKH�)LQDQFLDO�7LPHV�DQG�WKHUHIRUH�LW�DFFHSWV�QR�OLDELOLW\�IRU�DQ\�ORVV�ZKLFK�PD\�DULVH�UHODWLQJ�WR�WKH�0RUQLQJVWDU�LQIRUPDWLRQ�
k������0RUQLQJVWDU��$OO�5LJKWV�5HVHUYHG��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ������LV�SURSULHWDU\�WR�0RUQLQJVWDU�DQG�RU�LWV�FRQWHQW�SURYLGHUV������PD\�QRW�EH�FRSLHG�RU�GLVWULEXWHG��DQG�����LV�QRW�ZDUUDQWHG�WR�EH�DFFXUDWH��FRPSOHWH�RU�WLPHO\��1HLWKHU�0RUQLQJVWDU�QRU�LWV�FRQWHQW�SURYLGHUV�DUH�UHVSRQVLEOH�IRU�DQ\�GDPDJHV�RU�ORVVHV�DULVLQJ�IURP�DQ\�XVH�RI�WKLV�LQIRUPDWLRQ��3DVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV�

)XQG %LG 2IIHU ��� <LHOG �<U �<U

DEUGQ�&DSLWDO��&,��/LPLWHG ��-(5��
32�%R[������6W�+HOLHU��-HUVH\��-(���58�������������
)&$�5HFRJQLVHG
DEUGQ�&DSLWDO�2IIVKRUH�6WUDWHJ\�)XQG�/LPLWHG
%ULGJH�)XQG e ������ � ������ ���� ���� ����
*OREDO�(TXLW\�)XQG e ������ � ������ ���� ���� ����
*OREDO�)L[HG�,QWHUHVW�)XQG e ������ � ������� ���� ���� �����
,QFRPH�)XQG e ������ � ������ ���� ���� ����
6WHUOLQJ�)L[HG�,QWHUHVW�)XQG e ������ � ������� ���� ����� �����
8.�(TXLW\�)XQG e ������ � ������ ���� ���� ����

$OJHEULV�,QYHVWPHQWV ��,5/��
5HJXODWHG
$OJHEULV�&RUH�,WDO\�,�(85 é ������ � ���� ���� ����� �����
$OJHEULV�&RUH�,WDO\�5�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�&UHGLW�,�(85 é ������ � ���� ���� ���� ����
$OJHEULV�)LQDQFLDO�&UHGLW�5�(85 é ������ � ���� ���� ���� �����
$OJHEULV�)LQDQFLDO�&UHGLW�5G�(85 é ����� � ���� ���� ���� �����
$OJHEULV�)LQDQFLDO�(TXLW\�%�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�(TXLW\�5�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�,�(85 é ������ � ���� ���� ���� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5�(85 é ������ � ���� ���� ���� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5G�(85 é ����� � ���� ���� ���� �����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�,�(85 é ������ � ���� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5�(85 é ������ � ���� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5G�(85 é ������ � ���� ���� ���� ����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�,�(85 é ����� � ����� ���� ����� �����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�5�(85 é ����� � ����� ���� ����� �����
$OJHEULV�6XVW��:RUOG�% é ������ � ���� � � �
$OJHEULV�6XVW��:RUOG�5 é ������ � ���� � � �

7KH�$QWDUHV�(XURSHDQ�)XQG�/LPLWHG
2WKHU�,QWHUQDWLRQDO
$()�/WG�8VG � ������ � ���� ���� ���� �����
$()�/WG�(XU é ������ � ���� ���� ���� �����

$UWHPLV�)XQG�0DQDJHUV�/WG�������) ��8.��
���6W��-DPHV
V�6WUHHW��/RQGRQ�6:�$��/'��������������
$XWKRULVHG�,QY�)XQGV
$UWHPLV�6PDUW*$53�8.�(T�,�$FF ������� � ����� � ���� �����
$UWHPLV�&RUSRUDWH�%RQG�,�$FF ����� � ����� ���� ����� �����
$UWHPLV�6PDUW*$53�(XU�(T�,�$FF ������ � ���� � ����� �����
$UWHPLV�(XURSHDQ�2SSV�,�$FF ������ � ���� � ����� ����
$UWHPLV�6PDUW*$53�*OR(PU�(T�,�$FF ������ � ���� � ���� ����
$UWHPLV�6PDUW*$53�*OR�(T�,�$FF ������ � ���� � ���� �����
$UWHPLV�*OREDO�,QFRPH�,�,QF ������ � ���� ���� ���� �����
$UWHPLV�*OREDO�6HOHFW�,�$FF ������ � ���� � ���� ����
$UWHPLV�+LJK�,QFRPH�,�4�,QF ����� � ����� ���� ���� ����
$UWHPLV�,QFRPH�,�,QF ������ � ���� ���� ���� ����
$UWHPLV�0RQWKO\�'LVW�,�,QF ����� � ���� ���� ���� ����
$UWHPLV�3RVLWLYH�)XWXUH�)XQG ����� � ���� ���� ���� �
$UWHPLV�6WUDWHJLF�$VVHWV�,�$FF ������ � ����� ���� ����� ����
$UWHPLV�6WUDWHJLF�%RQG�,�4�$FF ������ � ����� � ����� �����
$UWHPLV�7DUJHW�5HWXUQ�%RQG�,�$FF ������ � ����� ���� ���� ����
$UWHPLV�8.�6HOHFW�)XQG�&ODVV�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�8.�6PDOOHU�&RV�,�$FF ������� � ����� � ���� �����
$UWHPLV�8.�6SHFLDO�6LWV�,�$FF ������ � ���� � ����� �����
$UWHPLV�86�$EV�5HWXUQ�,�+GJ�$FF ������ � ����� ���� ���� ����
$UWHPLV�86�([WHQGHG�$OSKD�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�86�6HOHFW�,�$FF ������ � ���� � ����� ����
$UWHPLV�86�6POU�&RV�,�$FF ������ � ���� ���� ���� ����

$VKPRUH�*URXS
���$OGZ\FK��/RQGRQ�:&�%��$(��'HDOLQJ�WHDP�������������������
$XWKRULVHG�,QY�)XQGV
(PHUJLQJ�0DUNHWV�(TXLW\�)XQG � ������ � ����� � ���� ����
(PHUJLQJ�0DUNHWV�(TXLW\�(6*�)XQG � ������ � ����� ���� ����� ����
(PHUJLQJ�0DUNHWV�$FWLYH�(TXLW\�)XQG � ������ � ����� ���� ����� �����
(PHUJLQJ�0DUNHWV�)URQWLHU�(TXLW\�)XQG � ������ � ���� ���� ����� ����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�)XQG � ����� � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�(6*�)XQG � ����� � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�'HEW�)XQG � ����� � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�&RUSRUDWH�'HEW�)XQG � ����� � ����� ���� ���� �����
(PHUJLQJ�0DUNHWV�/RFDO�&XUUHQF\�%RQG�)XQG � ����� � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

$WODQWDV�6LFDY ��/8;��
5HJXODWHG
$PHULFDQ�'\QDPLF � ������� � ������� ���� ����� ����
$PHULFDQ�2QH � ������� � ������� � ����� �����
%RQG�*OREDO é ������� � ���� ���� ���� ����
(XURFURLVVDQFH é ������� � ������ � ����� ����
)DU�(DVW � ������� � ������ � ���� ����

%OXH�:KDOH�,QYHVWPHQW�)XQGV�,&$9 ��,5(��
ZZZ�EOXHZKDOH�FR�XN��LQIR#EOXHZKDOH�FR�XN
)&$�5HFRJQLVHG���,UHODQG�8&,76
%OXH�:KDOH�*URZWK�86'�7 � ����� � ���� � ����� �

%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�)XQG�0DQDJHUV�/LPLWHG��-(5��
��$QOH\�6WUHHW��6W�+HOLHU��-HUVH\��-(���4(
����������������������,QW�������������������������8.�
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�,QYHVWPHQW�)XQGV�/LPLWHG
(XUR�+LJK�,QFRPH é ������ � ������� ���� ����� �����
+LJK�,QFRPH e ������ � ������� ���� ����� �����
6WHUOLQJ�%RQG e ������ � ������� ���� ����� �����
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�0XOWL�6WUDWHJ\�)XQG�/LPLWHG
&DXWLRXV�%DODQFHG�6WUDWHJ\ e ������ � ������� ���� ���� �����
&DXWLRXV�%DODQFHG�6WUDWHJ\�$ e ������ � ������� � ���� �
%DODQFHG�6WUDWHJ\ e ������ � ������ ���� ���� �
%DODQFHG�6WUDWHJ\�$ e ������ � ������ ���� ���� �
*URZWK�6WUDWHJ\ e ������ � ������ ���� ���� ����
*URZWK�6WUDWHJ\�$ e ������ � ������ ���� ���� �
+LJK�*URZWK�6WUDWHJ\ e ������ � ������ ���� ���� ����
+LJK�*URZWK�6WUDWHJ\�$ e ������ � ������ ���� ���� �
86��*URZWK�6WUDWHJ\ � ������ � ������ ���� ����� ����
'HDOLQJ�'DLO\��,QLWLDO�&KDUJH�1LO�IRU�$�FODVVHV�DQG�XS�WR����IRU�RWKHU�FODVVHV

%URZQ�$GYLVRU\�)XQGV�SOF ��,5/��
KWWS���ZZZ�EURZQDGYLVRU\�FRP�7HO���������������
)&$�5HFRJQLVHG
86�6PDOO�&DS�%OHQG�)XQG�86'�% � ����� � ���� ���� ����� �����
86�)OH[LEOH�(TXLW\�)XQG�86'�% � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�)XQG�86'�& � ����� � ���� ���� ����� �����
86�6XVWDLQDEOH�*URZWK�)XQG�86'�& � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�6XVWDLQDEOH�)XQG�86'�& � ����� � ���� � ����� �����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�86'�% � ���� � ����� ���� ����� �
86�(TXLW\�*URZWK�)XQG�86'�% � ����� � ���� ���� ����� ����
86�6PDOOHU�&RPSDQLHV�)XQG�86'�% � ����� � ���� ���� ����� ����
86�0LG�&DS�*URZWK�)XQG�86'�& � ����� � ���� ���� ����� ����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�*%3�% e ���� � ����� ���� ����� �

&*�$VVHW�0DQDJHPHQW�/LPLWHG ��,5/��
���0RRUJDWH��/RQGRQ��(&�5��$<
'HDOLQJ��7HO�����������������)D[����������������
)&$�5HFRJQLVHG
&*�3RUWIROLR�)XQG�3OF
$EVROXWH�5HWXUQ�&OV�0�,QF e ������ ������ ����� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�3 e �������� �������� ������� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�9 e ������ ������ ����� ���� ����� ����
'ROODU�)XQG�&OV�'�,QF e ������ ������ ����� ���� ����� �����
'ROODU�+HGJHG�*%3�,QF e ����� ����� ����� ���� ����� �����
5HDO�5HWXUQ�&OV�$�,QF e ������ ������ ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

&DQGULDP�,QYHVWRUV�*URXS ��/8;��
)&$�5HFRJQLVHG
&DQGULDP�$EV�5HW�(TW�0NW�1HXWUDO�&�&DS é ������ � ���� ���� ����� ����
&DQGULDP�%GV�(XUR�+LJK�<LHOG�&DS é ������� � ���� � ���� ����
&DQGULDP�%RQGV�*OE�+L�<LHOG��&�&DS é ������ � ����� ���� ���� ����
&DQGULDP�%RQGV�*OEO�,QIO�6K�'WLRQ�,�&DS é ������ � ����� ���� ����� ����
&DQGULDP�%RQGV�7RWDO�5HWXUQ���&���&DS é ������ � ����� ���� ����� �����
&DQGULDP�'LYHUVLILHG�)XWXUHV�,�&DS�
 é �������� � ����� ���� ���� ����
&DQGULDP�(TWV�/�$XVWUDOLD�&DS$� ������� � ���� ���� ����� �����
&DQGULDP�(TWV�/�(PHUJLQJ�0NWV�&DS é ������ � ���� ���� ����� �����
&DQGULDP�(TXLWLHV�/�%LRWHFWK�&�&DS � ������ � ����� ���� ����� ����
&DQGULDP�(TXLWLHV�/�(XURSH�,QQRY�5�&DS é ������ � ���� ���� ���� ����
&DQGULDP�*)�86�+LJK<LHOG&RUS�%RQG�5�&DS � ������ � ����� ���� ���� ����
&DQGULDP�,QGH[�$UELWUDJH�&���&DS é ������� � ���� ���� ���� ����
&DQGULDP�/RQJ�6KRUW�&UHGLW�5���&DS é ������ � ����� ���� ���� ����
&DQGULDP�5LVN�$UELWUDJH���&���&DS é ������� � ����� ���� ����� �����
&DQGULDP�6XVW�%RQG�(PHUJ�0NWV�,�',67 � ������ � ����� ���� ���� �����
&DQGULDP�6XVW�%RQG�(XUR�&RUS�5�&DS é ����� � ����� � ���� �����
&DQGULDP�6XVW�%RQG�*OREDO+LJK<LHOG�,�&DS é ������� � ����� ���� ���� ����
&DQGULDP�6XVW�(T�&LUO�(FRQ�5�&DS � ������ � ���� ���� ���� ����
&DQGULDP�6XVW�(T�&OLPW�$FWLRQ��,���&DS � ������� � ���� ���� ���� ����
&DQGULDP�6XVW�(T�(PHUJLQJ�0NWV�&�&DS é ������ � ���� ���� ������ �����
&DQGULDP�6XVW�(T�(08�&�&DS é ������ � ����� ���� ����� ����
&DQGULDP�6XVW�(T�(XUS�6	0�&DSV�,�&DS é ������� � ����� ���� ���� ����
&DQGULDP�6XVW�(T�:RUOG��&�&DS é ����� � ���� � ���� �����

&DQGULDP�,QYHVWRUV�*URXS
2WKHU�,QWHUQDWLRQDO�)XQGV
&DQGULDP�%GV�(XUR�6K�7HUP�&DS é ������� � ����� ���� ����� �����
&DQGULDP�%RQGV�&UHGLW�2SSRUWXQLWLHV é ������ � ���� ���� ���� ����
&DQGULDP�%RQGV�(PHUJ�0NW��&�&DS � ������� � ����� ���� ���� �����
&DQGULDP�(TXLWLHV�/�(XUS�2SW�4OLW�,�&DS é ������ � ����� ���� ���� ����
&DQGULDP�(TXLWLHV�/�*OREDO�'HPJ�5�&DS é ������ � ���� � ����� �����
&DQGULDP�(TXLWLHV�/�2QFR�LPSW�,�&DS � ������� � ���� ���� ���� ����
&DQGULDP�(TXLWLHV�/�5REW	�,QQY7HFK�,�&DS � ������� � ���� � ����� �����

&KDUWHUHG�$VVHW�0DQDJHPHQW�3WH�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
&$0�*7)�9&& � ��������� ��������� ������� � ����� ����
&$0�*7L�9&& � ������ � ������ � ����� ����
5$,&�9&& � ���� ���� ���� ���� ���� �����

&RQVLVWHQW�8QLW�7VW�0JW�&R�/WG�������) ��8.��
6WXDUW�+RXVH��6W�-RKQ
V�6WUHHW��3HWHUERURXJK��3(���''
'HDOLQJ�	�&OLHQW�6HUYLFHV��������������
$XWKRULVHG�,QY�)XQGV
&RQVLVWHQW�87�,QF ����� ����� ����� ���� ����� �����
&RQVLVWHQW�87�$FF ������ ������ ����� ���� ����� �����
3UDFWLFDO�,QYHVWPHQW�,QF ������ ������ ���� ���� ���� ����
3UDFWLFDO�,QYHVWPHQW�$FF ������� ������� ���� ���� ���� ����

&3�*OREDO�$VVHW�0DQDJHPHQW�3WH��/WG�
ZZZ�FSJOREDO�FRP�VJ��(PDLO��FXVWRPHUBVXSSRUW#FSJOREDO�FRP�VJ
,QWHUQDWLRQDO�0XWXDO�)XQGV
&3�0XOWL�6WUDWHJ\�)XQG � ������ � ���� � ����� �����

&3�&DSLWDO�$VVHW�0DQDJHPHQW�/LPLWHG
ZZZ�FSJEO�FRP��HPDLO��IXQGVHUYLFHV#FSJEO�FRP
,QWHUQDWLRQDO�0XWXDO�)XQGV
&36�0DVWHU�3ULYDWH�)XQG � ������ � ����� � ����� �����
&3�*OREDO�$OSKD�)XQG � ������ � ���� � ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

':6 ��/8;��
7HO�����������������������ZZZ�GZV�FRP
)&$�5HFRJQLVHG
':6�,QYHVW�7RS�'LYLGHQG e ������ ������ ���� ���� ����� ����
':6�,QYHVW�7RS�(XURODQG e ������ ������ ���� � ����� ����
':6�,QYHVW�0XOWL�2SSRUWXQLWLHV e ������ ������ ���� ���� ���� ����
':6�,QYHVW�*OREDO�%RQGV e ����� ����� ����� ���� ���� �����

'RGJH�	�&R[�:RUOGZLGH�)XQGV ��,5/��
������3DOO�0DOO��/RQGRQ�6:�<��-*�
ZZZ�GRGJHDQGFR[�ZRUOGZLGH�FRP��������������
)&$�5HFRJQLVHG
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF���*OREDO�%RQG�)XQG
(85�$FFXPXODWLQJ�&ODVV é ����� � ���� � ���� ����
(85�$FFXPXODWLQJ�&ODVV��+� é ����� � ����� � ���� �����
(85�'LVWULEXWLQJ�&ODVV é ����� � ���� � ���� ����
(85�'LVWULEXWLQJ�&ODVV��+� é ���� � ����� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV e ����� � ����� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ���� � ����� ���� ���� �����
86'�$FFXPXODWLQJ�&ODVV � ����� � ����� ���� ���� ����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�*OREDO�6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ���� � ����� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�6KDUH�FODVV e ����� � ���� � ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ���� ���� ���� �����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�8�6��6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ���� ���� ���� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�6KDUH�&ODVV e ����� � ���� ���� ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ���� ���� ���� �����

'UDJRQ�&DSLWDO
ZZZ�GUDJRQFDSLWDO�FRP
)XQG�LQIRUPDWLRQ�LQIR#GUDJRQFDSLWDO�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
9LHWQDP�(TXLW\��8&,76��)XQG�$�86' � ����� � ����� ���� ������ �����

(GHQ7UHH�,QYHVWPHQW�0DQDJHPHQW�/WG ��8.��
32�%R[�������6ZLQGRQ��61���%*���������������
$XWKRULVHG�,QY�)XQGV
$PLW\�%DODQFHG�)RU�&KDULWLHV�$�,QF ����� � ����� ���� ����� ����
$PLW\�*OREDO�(TXLW\�,QF�IRU�&KDULWLHV�$�,QF ������ � ���� � ���� ����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�$�,QF ������ � ���� ���� ����� �����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�%�,QF ������ � ���� � ����� �����
(GHQ7UHH�*OREDO�(TXLW\�&OV�$�,QF ������ � ���� � ����� ����
(GHQ7UHH�*OREDO�(TXLW\�&OV�%�,QF ������ � ���� � ����� ����
(GHQ7UHH�5HVSRQVLEOH�DQG�6XVW�6�'WG�%G�% ����� � ���� � ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�$�,QF ����� � ���� ���� ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�%�,QF ����� � ���� � ����� �����
(GHQ7UHH�8.�(TXLW\�&OV�$�,QF ������ � ����� � ���� ����
(GHQ7UHH�8.�(TXLW\�&OV�%�,QF ������ � ���� � ���� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF ������ � ���� � ���� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�%�,QF ������ � ���� � ���� ����
(GHQWUHH�*OREDO�,PSDFW�%RQG�% ����� � ���� ���� ���� �
(GHQWUHH�*UHHQ�)XWXUH�%�1HW�,QF ������ � ���� � ����� �
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�$�,QF ������ � ����� ���� ����� ����
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�%�,QF ������ � ���� ���� ����� ����

(XURQRYD�$VVHW�0DQDJHPHQW�8.�//3 ��&<0��
5HJXODWHG
6PDOOHU�&RV�&OV�2QH�6KDUHV é ����� � ����� ���� ���� ����
6PDOOHU�&RV�&OV�7ZR�6KDUHV é ����� � ����� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

6PDOOHU�&RV�&OV�7KUHH�6KDUHV é ����� � ����� ���� ���� ����
6PDOOHU�&RV�&OV�)RXU�6KDUHV é ����� � ����� ���� ���� ����

)LGHOLW\�,QYHVWPHQWV�,QWHUQDWLRQDO
2WKHU�,QWHUQDWLRQDO�)XQGV
(PHUJLQJ�0NWV�1$9 e ���� � ����� ���� ����� �����

),/�,QYHVWPHQW�6HUYLFHV��8.��/LPLWHG�������) ��8.��
%HHFK�*DWH��0LOOILHOG�/DQH��/RZHU�.LQJVZRRG��7DGZRUWK��.7����53
&DOOIUHH��3ULYDWH�&OLHQWV������������
%URNHU�'HDOLQJV��������������
2(,&�)XQGV
$OORFDWRU�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
$PHULFDQ�)XQG�:�$&&�*%3 e ����� � ���� � ����� ����
$PHULFDQ�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� � ���� �����
$VLD�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� �����
$VLD�3DFLILF�2SV�:�$FF e ���� � ���� ���� ����� ����
$VLDQ�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
&DVK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
&KLQD�&RQVXPHU�)XQG�:�$&&�*%3 e ���� � ����� ���� ������ ������
(QKDQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
(XURSHDQ�)XQG�:�$&&�*%3 e ����� � ����� ���� ����� �����
([WUD�,QFRPH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
*OREDO�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
*OREDO�(QKDQFHG�,QFRPH�:�$&&�*%3 e ���� � ���� ���� ���� ����
*OREDO�+LJK�<LHOG�)XQG�:�$&&�*%3 e ����� � ����� ���� ���� �����
*OREDO�3URSHUW\�)XQG�:�$&&�*%3 e ���� � ���� ���� ������ �����
*OREDO�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� ���� ����� ����
,QGH[�(PHUJLQJ�0DUNHWV�3�$&&�*%3 e ���� � ���� � ����� ����
,QGH[�(XURSH�H[�8.�3�$&&�*%3 e ���� � ���� � ����� ����
,QGH[�-DSDQ�3�$&&�*%3 e ���� � ����� ���� ����� ����
,QGH[�3DFLILF�H[�-DSDQ�3�$FF�*%3 e ���� � ���� ���� ���� ����
,QGH[�6WHUOLQJ�&RUSRUDWH�%RQG�)XQG�3�$&&�*%3 e ���� � ����� ���� ����� �
,QGH[�8.�*LOW�)XQG�3�$&&�*%3 e ���� � ����� � ������ �
,QGH[�8.�3�$&&�*%3 e ���� � ���� ���� ���� ����
,QGH[�86�3�$&&�*%3 e ���� � ���� � ����� �����
,QGH[�:RUOG�3�$&&�*%3 e ���� � ���� � ����� �����
-DSDQ�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� �����
-DSDQ�6PDOOHU�&RPSDQLHV�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
0RQH\%XLOGHU�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
0RQH\%XLOGHU�'LYLGHQG�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�$GYHQWXURXV�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
0XOWL�$VVHW�$OORFDWRU�'HIHQVLYH�)XQG�:�$&&�*%3 e ���� � ����� ���� ���� �����
0XOWL�$VVHW�$OORFDWRU�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ����� � ���� ����
0XOWL�$VVHW�%DODQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�,QFRPH�	�*URZWK�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�2SHQ�$GYHQW�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�2SHQ�'HIHQ�:�$&&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�2SHQ�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�2SHQ�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
2SHQ�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
6HOHFW����%DODQFHG�)XQG�3,�$&&�*%3 e ���� � ���� � ���� ����
6KRUW�'DWHG�&RUSRUDWH�%RQG�)XQG�:�$&&�*%3 e ����� � ����� ���� ����� �����
6SHFLDO�6LWXDWLRQV�)XQG�:�$&&�*%3 e ����� � ���� � ���� �����
6WUDWHJLF�%RQG�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� �����
6XVWDLQDEOH�$VLD�(TXLW\�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(XURSHDQ�(TXLW\�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� ����
6XVWDLQDEOH�*OREDO�(TXLW\�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� ����
6XVWDLQDEOH�0RQH\%XLOGHU�,QFRPH�)XQG�:�$&&�*%3 e ����� � ����� � ����� �����
6XVWDLQDEOH�0XOWL�$VVHW�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� � ���� �
6XVWDLQDEOH�0XOWL�$VVHW�&RQVHUYDWLYH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �
6XVWDLQDEOH�0XOWL�$VVHW�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� �
6XVWDLQDEOH�:DWHU�	�:DVWH�:�$&&�*%3 e ���� � ���� ���� ���� ����
8.�2SSRUWXQLWLHV�)XQG�:�$&&�*%3 ������ � ���� ���� ����� ����
8.�6HOHFW�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
8.�6PDOOHU�&RPSDQLHV�:�$&&�*%3 e ���� � ���� ���� ���� �����

)LQGOD\�3DUN�)XQGV�3OF ��,5/��
���+HUEHUW�6WUHHW��'XEOLQ����,UHODQG�7HO���������������
)&$�5HFRJQLVHG
$PHULFDQ�(85�8QKHGJHG�&ODVV é ������ � ���� ���� ����� �
$PHULFDQ�)XQG�86'�&ODVV � ������ � ���� ���� ����� �����
$PHULFDQ�)XQG�*%3�+HGJHG e ����� � ���� ���� ����� ����
$PHULFDQ�)XQG�*%3�8QKHGJHG e ������ � ���� ���� ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

)RRUG�$VVHW�0DQDJHPHQW
:HEVLWH��ZZZ�IRRUG�FRP���(PDLO��LQIR#IRRUG�FRP
)&$�5HFRJQLVHG���/X[HPERXUJ�8&,76
)RRUG�,QWHUQDWLRQDO�)XQG�_�5 � ����� � ����� ���� ���� ����
)RRUG�*OREDO�(TXLW\�)XQG��/X[��_�5 � ����� � ����� � ���� �
5HJXODWHG
)RRUG�*OREDO�(TXLW\�)XQG��6LQJ��_�% � ����� � ����� ���� ���� ����
)RRUG�,QWHUQDWLRQDO�7UXVW��*V\� � ����� � ����� ���� ���� ����

)XQGVPLWK�//3�������) ��8.��
32�%R[��������&KHOPVIRUG��(VVH[��&0����%:��������������
ZZZ�IXQGVPLWK�FR�XN��HQTXLULHV#IXQGVPLWK�FR�XN
$XWKRULVHG�,QY�)XQGV
)XQGVPLWK�(TXLW\�7�$FF ������ � ���� � ����� ����
)XQGVPLWK�(TXLW\�7�,QF ������ � ���� � ����� ����

*$0
IXQGV#JDP�FRP��ZZZ�IXQGV�JDP�FRP
5HJXODWHG
/$3,6�*%/�723����',9�</'�1D�' e ������ � ���� ���� ����� ����
/$3,6�*%/�)�2:'����',9�</'�1D�' e ������ � ����� � ���� ����
/$3,6�*%/�0('�'(9����</'�1D�' e ����� � ���� � � �

*XLQQHVV�*OREDO�,QYHVWRUV
*XLQQHVV�*OREDO�(TXLW\�,QFRPH�<�*%3�'LVW e ����� � ���� � ���� �����
*XLQQHVV�*OREDO�,QQRYDWRUV�<�*%3�$FF e ����� � ����� � ����� �����
*XLQQHVV�6XVWDLQDEOH�*OREDO�(TXLW\�<�*%3�$FF e ����� � ���� � ���� �

+3%�$VVXUDQFH�/WG
$QJOR�,QWO�+RXVH��%DQN�+LOO��'RXJODV��,VOH�RI�0DQ��,0���/1�������������
,QWHUQDWLRQDO�,QVXUDQFHV
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����

+HUPHV�3URSHUW\�8QLW�7UXVW ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
3URSHUW\ e ���� ���� ���� ���� ������ �����

-DQXV�+HQGHUVRQ�,QYHVWRUV ��8.��
32�%R[�������&KHOPVIRUG��&0����:%�(QTXLULHV��������������
ZZZ�MDQXVKHQGHUVRQ�FRP
$XWKRULVHG�,QY�)XQGV
-DQXV�+HQGHUVRQ�$VLD�3DFLILF�&DSLWDO�*URZWK�)XQG�$�$FF ������� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�$VLDQ�'LYLGHQG�,QFRPH�8QLW�7UXVW�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�$FF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�,QF ������ � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�&KLQD�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ����� ���� ������ ������
-DQXV�+HQGHUVRQ�(PHUJLQJ�0DUNHWV�2SSRUWXQLWLHV�)XQG�$�$FF ������ � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�(XURSHDQ�*URZWK�)XQG�$�$FF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�(XURSHDQ�6HOHFWHG�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ���� � ����� ����
-DQXV�+HQGHUVRQ�)L[HG�,QWHUHVW�0RQWKO\�,QFRPH�)XQG�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�)XQG�$FF ������� � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�,QFRPH�)XQG�$�,QF ����� � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�6XVWDLQDEOH�(TXLW\�)XQG�$�,QF ������ � ���� � ����� ����
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)XQG %LG 2IIHU ��� <LHOG �<U �<U

-DQXV�+HQGHUVRQ�*OREDO�7HFKQRORJ\�/HDGHUV�)XQG�$�$FF ������� � ����� � ����� ����
-DQXV�+HQGHUVRQ�,QVWO�8.�,QGH[�2SSRUWXQLWLHV�$�$FF e ���� � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�$VVHW�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ����� � ����� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�$FWLYH�)XQG�$�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LVWULEXWLRQ�)XQG�$�,QF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LYHUVLILHG�)XQG�$�$FF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�*OREDO�6HOHFW�)XQG�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�$FF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�$FF ������ � ����� � ����� �����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�,QF ����� � ����� � ����� �����
-DQXV�+HQGHUVRQ�6WUDWHJLF�%RQG�)XQG�$�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�8.�$OSKD�)XQG�$�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�8.�(TXLW\�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�86�*URZWK�)XQG�$�$FF ������� � ����� � ����� ����

.OHLQZRUW�+DPEURV�%DQN�/LPLWHG ��8.��
�7+�)ORRU����6W�-DPHV
V�6TXDUH��/RQGRQ��6:�<��-8
'HDOLQJ�DQG�HQTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
8QLW�7UXVW�0DQDJHU�$&'���+RVW�&DSLWDO
+&�.OHLQZRUW�+DPEURV�*URZWK�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�*URZWK�$�,QF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�,QF ����� � ����� ���� ����� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�$FF ������ � ���� ���� ����� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�,QF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�$FF ������ � ����� ���� ������ �����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�,QF ����� � ����� ���� ������ �����

/D]DUG�)XQG�0DQDJHUV�/WG�������) ��8.��
3�2��%R[������'DUOLQJWRQ��'/���5'
'HDOLQJ����������������,QIR��������������
$XWKRULVHG�,QY�)XQGV
/D]DUG�,QYHVWPHQW�)XQGV��2(,&��%�6KDUH�&ODVV
'HYHORSLQJ�0DUNHWV�$FF ������ � ���� ���� ����� �����
'HYHORSLQJ�0DUNHWV�,QF ������ � ����� ���� ����� ����
(PHUJLQJ�0DUNHWV�$FF ������ � ���� ���� ���� ����
(PJ�0NWV�,QF ������ � ���� ���� ���� ����
(XURSHDQ�$OSKD�$FF ������� � ���� � ����� ����
(XURSHDQ�$OSKD�,QF ������ � ���� � ����� ����
(XURSHDQ�6PDOOHU�&RV�$FF ������ � ����� � ���� ����
*OREDO�(TXLW\�,QFRPH�$FF ������ � ���� ���� ���� �����
*OREDO�(TXLW\�,QFRPH�,QF ������ � ���� ���� ���� �����
0DQDJHG�%DO�,QF ������ � ���� ���� ���� ����
8.�,QFRPH�$FF ������� � ���� � ���� ����
8.�,QFRPH�,QF ������ � ���� � ���� ����
8.�2PHJD�$FF ������ � ���� ���� ����� �����
8.�2PHJD�,QF ������ � ���� ���� ����� �����
8.�6PDOOHU�&RV�,QF ������� � ���� � ������ ����

/RWKEXU\�3URSHUW\�7UXVW��8.�
����%LVKRSVJDWH��/RQGRQ�(&�0��74��������������������
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
/RWKEXU\�3URSHUW\�7UXVW�*%3 e ������� ������� ���� ���� ������ �

0�	�*�6HFXULWLHV�������) ��8.��
32�%R[�������&KHOPVIRUG��&0����;)
ZZZ�PDQGJ�FR�XN�FKDULWLHV�(QT��'HDOLQJ���������������
$XWKRULVHG�,QY�)XQGV
&KDULIXQG�,QF ������� � ���� ���� ���� ����
&KDULIXQG�$FF �������� � ������ ���� ���� ����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��,QF e ���� � ���� ���� ����� �����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��$FF e ����� � ����� ���� ����� �����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�,QF e ���� � ���� ���� ���� ����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�$FF e ������ � ���� ���� ���� ����

00,3�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG ��*6<��
5HJXODWHG
0XOWL�0DQDJHU�,QYHVWPHQW�3URJUDPPHV�3&&�/LPLWHG
8.�(TXLW\�)G�&O�$�6HULHV��� e ������� ������� ����� � ���� �����
'LYHUVLILHG�$EVROXWH�5WQ�)G�86'�&O�$)� � ������� � ����� � ����� ����
'LYHUVLILHG�$EVROXWH�5HWXUQ�6WOJ�&HOO�$)� e ������� � ����� � ���� ����
*OREDO�(TXLW\�)XQG�$�/HDG�6HULHV e ������� ������� ������ � ����� ����

0DUZ\Q�$VVHW�0DQDJHPHQW�/LPLWHG ��&<0��
5HJXODWHG
0DUZ\Q�9DOXH�,QYHVWRUV e ������ � ����� ���� � �����

0F,QUR\�	�:RRG�3RUWIROLRV�/LPLWHG ��8.��
(DVWHU�$OGHUVWRQ��+DGGLQJWRQ��(+����6)�������������
$XWKRULVHG�,QY�)XQGV
%DODQFHG�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ���� ����
,QFRPH�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ���� ����
(PHUJLQJ�0DUNHWV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ���� ����
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�,&$9��,5/��
PLPL#PLOOWUXVW�FRP���������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
%ULWLVK�,QQRYDWLRQ�)XQG e ������ � ���� ���� � �
0$,���%X\�	�/HDVH��$XVWUDOLD�$� ������ � ���� ���� ������ ����
0$,���%X\�	�/HDVH��1HZ�=HDODQG�1=� ����� � ����� ���� ����� �����
0LOOWUXVW�*OREDO�(PHUJLQJ�0DUNHWV�)XQG���&ODVV�$ � ����� � ����� ���� ����� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�63&
HP#PLOOWUXVW�FRP����������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
0LOOWUXVW�$ODVND�%UD]LO�)XQG�63�$ � ����� � ����� ���� ����� �����
0LOOWUXVW�/DXULXP�$IULFD�)XQG�63�$ � ����� � ����� ���� ����� ����
0LOOWUXVW�0DUFHOOXV�,QGLD�)XQG�63 � ������ � ���� ���� ����� �
0LOOWUXVW�6LQJXODU�$6($1�)XQG�63�)RXQGHUV � ������ � ����� ���� ����� ����
0LOOWUXVW�63$5;�.RUHD�(TXLW\�)XQG�63�$ � ������ � ���� ���� ����� ����
0LOOWUXVW�;LQJWDL�&KLQD�)XQG�63�$ � ����� � ���� � ������ ������
7KH�&OLPDWH�,PSDFW�$VLD�)XQG�63�$ � ����� � ���� ���� ������ �
7KH�&OLPDWH�,PSDFW�$VLD�)XQG��&ODVV�%� � ����� � ���� ���� ������ �

0LQLVWU\�RI�-XVWLFH�&RPPRQ�,QYHVWPHQW�)XQGV ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
7KH�(TXLW\�,G[�7UDFNHU�)G�,QF ������� � ���� � ���� ����

'LVWULEXWLRQ�8QLWV

0LUDEDXG�$VVHW�0DQDJHPHQW ��/8;��
ZZZ�PLUDEDXG�FRP��PDUNHWLQJ#PLUDEDXG�DP�FRP
3OHDVH�ILQG�PRUH�GHWDLOV�RQ�RXU�ZHEVLWH��ZZZ�PLUDEDXG�DP�FRP
5HJXODWHG
0LU����*OE�6WUDW��%G�,�86' � ������ � ����� ���� ���� ����
0LU����'LVF(XU�'�&DS�*%3 e ������ � ���� � ����� ����
0LU����8.(T�+$�&DS�,�*%3 e ������ � ����� ���� ���� ����

2DVLV�&UHVFHQW�*OREDO�,QYHVWPHQW�)XQGV��8.��,&9&��8.��
5HJXODWHG
2DVLV�&UHVFHQW�*OREDO�(TXLW\�)XQG�86'�$��'LVW� � ����� � ���� � ���� ����
2DVLV�&UHVFHQW�*OREDO�,QFRPH�)XQG�86'�$��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�/RZ�(TXLW\�)XQG�86'�'��'LVW� � ����� � ���� ���� ����� ����
2DVLV�&UHVFHQW�*OREDO�0HGLXP�(TXLW\�)XQG�86'�$��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�3URSHUW\�(TXLW\�)XQG�86'�$��'LVW� � ���� � ���� � ����� ����
2DVLV�&UHVFHQW�*OREDO�6KRUW�7HUP�,QFRPH�)XQG�86'�$��'LVW� � ���� � ���� ���� ���� ����
2DVLV�&UHVFHQW�9DULDEOH�)XQG�*%3�$��'LVW� e ���� � ����� ���� ����� ����

2PQLD�)XQG�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
(VWLPDWHG�1$9 � ������ � ������ ���� ����� �����

2UELV�,QYHVWPHQWV��8�.���/LPLWHG ��*%5��
���'RUVHW�6TXDUH��/RQGRQ��1:���4*
ZZZ�RUELV�FRP��������������
5HJXODWHG
2UELV�2(,&�*OREDO�&DXWLRXV�6WDQGDUG e ����� � ����� ���� ���� ����
2UELV�2(,&�*OREDO�%DODQFHG�6WDQGDUG e ����� � ���� ���� ���� �����
2UELV�2(,&�*OREDO�(TXLW\�6WDQGDUG e ����� � ���� ���� ����� ����

3ODWLQXP�&DSLWDO�0DQDJHPHQW�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
3ODWLQXP�$OO�6WDU�)XQG���$ � ������ � � � ���� ����
3ODWLQXP�*OREDO�*URZWK�8&,76�)XQG � ���� � ���� ���� ����� �����
3ODWLQXP�(VVHQWLDO�5HVRXUFHV�8&,76�)XQG�6,&$9�86'�&ODVV�( � ���� � ���� ���� ������ �����
3ODWLQXP�*OREDO�'LYLGHQG�8&,76�)XQG � ����� � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

3RODU�&DSLWDO�)XQGV�3OF ��,5/��
5HJXODWHG
$UWLILFLDO�,QWHOOLJHQFH�,�86'�$&& � ����� ����� ����� ���� ����� ����
$VLDQ�6WDUWV�,�86'�$FF�� � ����� � ����� ���� ���� ����
%LRWHFKQRORJ\�,�86' � ����� ����� ����� � ���� ����
&KLQD�6WDUV�,�86'�$FF�� � ����� ����� ����� � ������ �����
(PHUJLQJ�0DUNHW�6WDUV�,�86'�$FF � ����� � ����� ���� ���� ����
(XURSHDQ�([�8.�,QF�(85�$FF é ����� ����� ���� ���� ����� �����
)LQDQFLDO�2SSV�,�86' � ����� � ���� ���� ����� �����
*OREDO�&RQYHUWLEOH�,�86' � ����� ����� ����� ���� ���� �����
*OREDO�,QVXUDQFH�,�*%3 e ���� � ���� ���� ���� �����
*OREDO�7HFKQRORJ\�,�86' � ����� � ����� ���� ����� ����
+HDOWKFDUH�%OXH�&KLS�)XQG�,�86'�$FF � ����� ����� ���� ���� ���� �����
+HDOWKFDUH�'LV�,�$FF�86'�� � ����� � ����� � ���� ����
+HDOWKFDUH�2SSV�,�86' � ����� � ���� ���� ����� ����
,QFRPH�2SSRUWXQLWLHV�%��,�*%3�$FF e ���� ���� ���� � ���� �����
-DSDQ�9DOXH�,�-3< g ������ ������ ����� ���� ����� �����
1RUWK�$PHULFDQ�,�86' � ����� ����� ���� ���� ����� �����
6PDUW�(QHUJ\�,�86'�$FF�� � ����� ����� ���� ���� ����� �
6PDUW�0RELOLW\�,�86'�$FF�� � ���� ���� ���� ���� ����� �
8.�9DO�2SS�,�*%3�$FF e ����� ����� ���� ���� ���� ����

3ULYDWH�)XQG�0JUV��*XHUQVH\��/WG ��*6<��
5HJXODWHG
0RQXPHQW�*URZWK����������� e ������ ������ ����� � ���� ����

3UXVLN�,QYHVWPHQW�0DQDJHPHQW�//3 ��,5/��
(QTXLULHV����������������
5HJXODWHG
3UXVLN�$VLDQ�(TXLW\�,QFRPH�%�'LVW � ������ � ����� ���� ���� ����
3UXVLN�$VLD�(PHUJLQJ�2SSRUWXQLWLHV�)XQG�$�$FF � ������ � ����� ���� ����� ����
3UXVLN�$VLD�)XQG�8�'LVW� e ������ � ���� ���� ������ �����
3UXVLN�$VLD�6XVWDLQDEOH�*URZWK�)XQG�$�$FF � ����� � ����� ���� ���� �

3XULVLPD�,QYHVWPHQW�)GV��8.��������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
*OREDO�7RWDO�)G�3&*�$ ������ � ���� ���� ����� �����
*OREDO�7RWDO�)G�3&*�% ������ � ���� ���� ����� �����
*OREDO�7RWDO�)G�3&*�,17 ������ � ���� ���� ����� �����

3XULVLPD�,QYHVWPHQW�)GV��&,��/WG ��-(5��
5HJXODWHG
3&*�%�? ������ � ���� ���� ����� �����
3&*�&�? ������ � ���� ���� ����� �����

5DP�$FWLYH�,QYHVWPHQWV�6$
ZZZ�UDP�DL�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
5$0�6\VWHPDWLF�(PHUJ�0DUNHWV�(T � ������ ������ ���� � ���� �����
5$0�6\VWHPDWLF�(XURSHDQ�(T é ������ ������ ���� � ���� ����
5$0�6\VWHPDWLF�)XQGV�*OREDO�6XVWDLQDEOH�,QFRPH�(T � ������ ������ ���� ���� ���� �����
5$0�6\VWHPDWLF�/RQJ�6KRUW�(XURSHDQ�(T é ������ ������ ���� � ����� ����
5$0�6\VWHPDWLF�86�6XVWDLQDEOH�(T � ������ ������ ���� � ���� ����
5$0�7DFWLFDO�*OREDO�%RQG�7RWDO�5HWXUQ é ������ ������ ����� � ����� �����
5$0�7DFWLFDO�,,�$VLD�%RQG�7RWDO�5HWXUQ � ������ ������ ����� � ���� �����

5R\DO�/RQGRQ ��8.��
���*UDFHFKXUFK�6WUHHW��/RQGRQ��(&�9�UODP�FR�XN
$XWKRULVHG�,QY�)XQGV
5R\DO�/RQGRQ�6XVWDLQDEOH�'LYHUVLILHG�$�,QF e ���� � ���� � ���� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�:RUOG�$�,QF ������ � ���� � ����� ����
5R\DO�/RQGRQ�&RUSRUDWH�%RQG�0WK�,QFRPH ����� � ����� ���� ����� �����
5R\DO�/RQGRQ�(XURSHDQ�*URZWK�7UXVW ������ � ���� � ����� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�/HDGHUV�$�,QF ������ � ���� � ����� ����
5R\DO�/RQGRQ�8.�*URZWK�7UXVW ������ � ���� � ���� ����
5R\DO�/RQGRQ�8.�,QFRPH�:LWK�*URZWK�7UXVW ������ � ���� ���� ���� ����
5R\DO�/RQGRQ�86�*URZWK�7UXVW ������ � ���� � ����� �����

$GGLWLRQDO�)XQGV�$YDLODEOH
3OHDVH�VHH�ZZZ�UR\DOORQGRQ�FRP�IRU�GHWDLOV

5XIIHU�//3�������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�$FF ����� � ����� ���� ����� �
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�,QF ����� � ����� ���� ����� �
/)�5XIIHU�(XURSHDQ�&�$FF ������ � ����� ���� ���� ����
/)�5XIIHU�(XURSHDQ�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�$FF ������ � ���� ���� ���� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�,QF ������ � ���� ���� ���� ����
/)�5XIIHU�*ROG�&�$FF ������ � ���� ���� ���� �����
/)�5XIIHU�*ROG�&�,QF ������ � ���� ���� ���� �����
/)�5XIIHU�-DSDQHVH�&�,QF ������ � ���� ���� ���� ����
/)�5XIIHU�-DSDQHVH�&�$FF ������ � ���� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

/)�5XIIHU�7RWDO�5HWXUQ�&�$FF ������ � ����� ���� ����� ����
/)�5XIIHU�7RWDO�5HWXUQ�&�,QF ������ � ����� ���� ����� ����

5XEULFV�*OREDO�8&,76�)XQGV�3OF ��,5/��
ZZZ�UXEULFVDP�FRP
5HJXODWHG
5XEULFV�(PHUJLQJ�0DUNHWV�)L[HG�,QFRPH�8&,76�)XQG � ������ � ����� ���� ���� ����
5XEULFV�*OREDO�&UHGLW�8&,76�)XQG � ����� � ����� � ���� �����
5XEULFV�*OREDO�)L[HG�,QFRPH�8&,76�)XQG � ������ � ����� ���� ����� �����

6FRWWLVK�)ULHQGO\�$VVHW�0DQDJHUV�/WG ��8.��
6FRWWLVK�)ULHQGO\�+VH�����%O\WKVZRRG�6T��*ODVJRZ�*���+-��������������
$XWKRULVHG�,QY�)XQGV
0DQDJHG�*URZWK�ႍႏ ������ � ���� ���� ���� ����
8.�*URZWK�ႍႏ ������ � ���� ���� ���� �����

6,&2�%6&��F� ��%+5��
��������������
ZZZ�VLFREDQN�FRP
.KDOHHM�(TXLW\�)XQG � ������ � ����� ���� ����� �����
6,&2�.LQJGRP�(TXLW\�)XQG � ����� � ����� ���� ����� �����
6,&2�*XOI�(TXLW\�)XQG � ������ � ����� ���� ������ �����

6ODWHU
,QYHVWPHQWV

6ODWHU�,QYHVWPHQWV�/WG ��8.��
ZZZ�VODWHULQYHVWPHQWV�FRP��7HO���������������
)&$�5HFRJQLVHG
6ODWHU�*URZWK�$�$FF ������ ������ ����� ���� ������ ����
6ODWHU�,QFRPH�$�,QF ������ ������ ���� ���� ����� �����
6ODWHU�5HFRYHU\�$�$FF ������ ������ ����� ���� ������ ����
6ODWHU�$UWRULXV ������ ������ ����� � ������ ����

6WHZDUW�,QYHVWRUV ��8.��
���6W�$QGUHZ�6TXDUH��(GLQEXUJK��(+���%%
HQTXLULHV#VWHZDUWLQYHVWRUV�FRP
&OLHQW�6HUYLFHV���������������
'HDOLQJ�/LQH���������������
$XWKRULVHG�)XQGV
6,�$VLD�3DFLILF�$�$FF ������� � ����� ���� ���� ����
6,�$VLD�3DFLILF�$�,QF e ���� � ���� ���� ���� ����
6,�$VLD�3DFLILF�/HDGHUV�$�$FF ������ � ���� ���� ���� ����
6,�$VLD�3DFLILF�/HDGHUV�$�,QF e ���� � ���� ���� ���� ����
6,�$VLD�6XVWDLQDELOLW\�$�$FF ������ � ���� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�$�$FF ������ � ���� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�/HDGHUV�$�$FF ������ � ���� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�6XV�$�$FF ������ � ���� ���� ���� ����
6,�,QGLDQ�6XE�&RQW�$�$FF ������ � ���� � ����� �����
6,�/DWLQ�$PHULFD�$�$FF e ���� � ����� ���� ����� �����
6,�:RUOGZLGH�(TXLW\�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�(TXLW\�$�,QF e ���� � ���� � ����� ����
6,�:RUOGZLGH�/HDGHUV�$�$FF ������ � ���� � ����� ����
6,�:RUOGZLGH�6XV�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�6XV�$�,QF e ���� � ���� � ����� ����

6WRQHKDJH�)OHPLQJ�,QYHVWPHQW�0DQDJHPHQW�/WG ��,5/��
ZZZ�VWRQHKDJHIOHPLQJ�FRP�JEL
HQTXLULHV#VWRQHKDJHIOHPLQJ�FRP
5HJXODWHG
6)�*OREDO�%HVW�,GHDV�(T�%�86'�$&& � ������ � ���� � ����� ����
6)�*OREDO�%HVW�,GHDV�(T�'�*%3�,1& e ������ � ���� � ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

6XSHUIXQG�$VVHW�0DQDJHPHQW�*PE+
ZZZ�VXSHUIXQG�FRP����������������
2WKHU�,QWHUQDWLRQDO�)XQGV
2WKHU�,QWHUQDWLRQDO�)XQGV
6XSHUIXQG�*UHHQ�*ROG � ������ � ���� ���� ������ ������
6XSHUIXQG�*UHHQ�6LOYHU � ������ � ����� ���� ������ �����
5HJXODWHG
6XSHUIXQG�*UHHQ�86� � ������ � ���� ���� ������ ������

7KHVLV�8QLW�7UXVW�0DQDJHPHQW�/LPLWHG ��8.��
([FKDQJH�%XLOGLQJ��6W�-RKQV�6WUHHW��&KLFKHVWHU��:HVW�6XVVH[��32����83
$XWKRULVHG�)XQGV
70�1HZ�&RXUW�)XQG�$������,QF e ����� � ���� ���� ���� ����
70�1HZ�&RXUW�)XQG���$������$FF e ����� � ���� ���� ���� ����
70�1HZ�&RXUW�(TXLW\�*URZWK�)XQG���,QF e ����� � ���� ���� ���� ����

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3 ��8.��
ZZZ�WRVFDIXQG�FRP
$XWKRULVHG�)XQGV
$SWXV�*OREDO�)LQDQFLDOV�%�$FF e ���� � ���� ���� ����� �����
$SWXV�*OREDO�)LQDQFLDOV�%�,QF e ���� � ���� ���� ����� �����

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3
ZZZ�WRVFDIXQG�FRP
7RVFD�$�86' � ������ � ������ ���� ����� �����
7RVFD�0LG�&DS�*%3 e ������ � ���� ���� � �����
7RVFD�2SSRUWXQLW\�%�86' � ������ � ������ ���� ������ ������
3HJDVXV�)XQG�/WG�$���*%3 e ����� � ���� ���� ������ �����

7UR\�$VVHW�0JW������� ��8.��
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Nearly 110 million Americans 
were living in an area the 
country’s weather service flagged 
as experiencing extreme heat on 
Thursday, as an aggressive “heat 
dome” hovered over 
southeastern states including 
Texas, Tennessee and Arkansas.

On Thursday, the National 
Weather Service warned that 
“hazardous heat” would remain 
present into the weekend, with 
temperatures exceeding 110 
degrees fahrenheit across the 
gulf coast.

In Texas, the heat drove demand 
for power to a record as homes 
and businesses used air 
conditioning. 

Southern US swelters

*Also known as the apparent temperature, it is what the temperature feels like to the human body when relative humidity
is combined with the air temperature
Source: Noaa

Heat index*, maximum forecast reading on each day
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Texas heatwave enters
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bbiiggggeesstt mmaarrkkeekkkk tt —— tthhtttt aattaaaa hhaass eemmeerrggrr eedd aass
tthhtttt ee bbiiggggeerr wwoorrrryyrrrr ..yyyy IInnffllffff aattaaaa iioonn--hhiitt
ccuussttoommeerrss tthhtttt eerree hhaavvaaaa ee ssllaammmmeedd tthhtttt ee
bbrraakkaaaa eekk ss oonn ddiissccrreettiioonnaarryyrrrr ssppeennddiinngg.. SSaallaaaa eess
iinn NNoorrttrrrr hhtttt AAmmeerriiccaa rroossee jjuusstt 55 ppeerr cceenntt ttoo
$$55..33bbnn iinn tthhtttt ee ffiiffff ssccaallaaaa ffooffff uurrttrrrr hhtttt qquuaarrttrrrr eerr tthhtttt aattaaaa
eennddeedd oonn MMaayyaaaa 3311.. TThhaattaaaa ccoommppaarreess wwiitthhtttt
ggrroowwttwwww hhtttt ooff 2277 ppeerr cceenntt aanndd 3300 ppeerr cceenntt
rreeccoorrddeedd iinn tthhtttt ee pprreevviioouuss ttwwtttt oo qquuaarrttrrrr eerrss..

CCoosstt ooff ssaallaaaa eess iiss aallaaaa ssoo rriissiinngg ffaaffff sstteerr tthhtt aann
rreevveennuuee.. TThhiiss,, aanndd hhiigghheerr mmaarrkkddoowwnnss
ttoo cclleeaarr iinnvvnnnn eennttoorryyrrrr ,,yyyy ssqquueeeezzeedd mmaarrggrr iinnss
aanndd wweeiigghheedd oonn pprrooffiiffff ttss.. GGrroouupp nneett
iinnccoommee iinn tthhtttt ee qquuaarrttrrrr eerr ffeeffff llll 2288 ppeerr cceenntt
yyeeaarr-o-onn--yyeeaarr ttoo $$11bbnn..

TThhee ssppeennddiinngg ppuullllbbaacckk ccoommeess aass nneeww
eennttrraannttss ffllffff oooodd tthhtttt ee ffooffff oottwwtttt eeaarr ssppaaccee.. IInn iittss
aannaallaaaa yyssttss’’ ccaallaaaa ll,, NNiikkeekkkk ssiinngglleedd oouutt tthhtttt ee
rruunnnniinngg sshhooee bbuussiinneessss aass ““aa
ccoommppeettiittiivvee bbaattaaaa tttttt lltttt eeffiiffff eelldd””.. HHeerree iitt iiss
ffeeffff eelliinngg tthhtttt ee hheeaattaaaa ffrrffff oomm uuppssttaarrttrrrr bbrraannddss
ssuucchh aass HHookkaa.. TThhee cchhuunnkkyykkkk ,,yyyy ccoolloouurrffuuffff ll
rruunnnniinngg sshhooeess —— pprriizzeedd ffooffff rr ccoommffooffff rrttrrrr bbyy
ffaaffff nnss aanndd ddeerriiddeedd bbyy ootthhtttt eerrss aass aann
eeyyeessoorree —— ppuulllleedd iinn $$11..44bbnn iinn ssaallaaaa eess llaasstt
yyeeaarr,,rrrr aaccccoorrddiinngg ttoo oowwnneerr DDeecckkeekk rrss
BBrraanndd —— aa nneeaarr 6600 ppeerr cceenntt jjuummpp..

DDeecckkeekk rrss sshhaarreess hhaavvaaaa ee rriisseenn aa tthhtttt iirrdd ssoo
ffaaffff rr tthhtttt iiss yyeeaarr..rrrr TThhaattaaaa ccoommppaarreess wwiitthhtttt aa 77
ppeerr cceenntt ffaaffff llaa ll ffooffff rr NNiikkeekk .. NNiikkeekkkk sshhaarreess,, nnooww
ddoowwnn 3388 ppeerr cceenntt ffrrffff oomm 22002211 ppeeaakkaaaa ss,,
ttrraaddee oonn 3300 ttiimmeess ffooffff rrwwrrrr aarrdd eeaarrnniinnggss,,
bbeellooww iittss tthhtttt rreee-e- aanndd ffiiffff vve-e-yyeeaarr aavvaaaa eerraaggaa ee..

TThhiiss llooookkss oovveerrddoonnee.. EExxppeecctt tthhtttt ee
rreeccoovveerryyrrrr iinn CChhiinnaa,, pplluuss ssoommee ttiigghhtteerr
ccoosstt ccoonnttrroollss,, ttoo bbrriinngg bbaacckk NNiikkeekkkk ’’ss
pprrooffiiffff tt ggrroowwttwwww hhtttt tthhtttt iiss ffiiffff ssccaallaaaa yyeeaarr..rrrr TThhoossee
wwhhoo pprriizzee tthhtttt ee lloonngg rruunn sshhoouulldd bbeett oonn
NNiikkeekkkk ggeetttttttt iinngg bbaacckk oonn ttrraacckk..

ffiiffff nnaanncciinngg ccoossttss wwiillll ccoonnttiinnuuee ttoo iimmppeeddee
ssaallaaaa eess.. IInnvvnnnn eessttoorrss mmaayyaaaa wwaanntt ttoo ccoonnssiiddeerr
tthhtttt ee ggrroowwiinngg UUKK pprriivvaattaaaa ee rreennttaallaaaa sseeccttoorr
iinnsstteeaadd.. HHiigghheerr rraattaaaa eess wwiillll bbuuooyy rreennttaallaaaa
ddeemmaanndd bbyy ddiissccoouurraaggaa iinngg ssoommee
ppootteennttiiaallaaaa bbuuyyeerrss..

LLaarrggrr eesstt--lliisstteedd rreessiiddeennttiiaallaaaa llaannddlloorrdd
GGrraaiinnggeerr rreeppoorrttrrrr eedd rreeccoorrdd ooccccuuppaannccyy ooff
9999 ppeerr cceenntt iinn tthhtttt ee ssiixx mmoonntthhtttt ss ttoo MMaarrcchh..
LLiikke-e-kkkk ffooffff rr--lliikkeekkkk rreennttss ggrreeww aattaaaa 77 ppeerr cceenntt aa
yyeeaarr..rrrr IIttss sshhaarreess hhaavvaaaa ee oouuttppeerrffooffff rrmmeedd
hhoouusseebbuuiillddeerrss ttoo tthhtttt ee ttuunnee ooff 3300 ppeerr
cceenntt ssiinnccee tthhtttt ee ssttaarrttrrrr ooff 22002222..

TThhee vvaallaaaa uuee ooff GGrraaiinnggeerr’’ss ppoorrttrrrr ffooffff lliioo hhaass
ffaaffff llaaaa lleenn oonnllyy 11 ppeerr cceenntt ffrrffff oomm tthhtttt ee rreecceenntt
ppeeaakkaaaa .. FFiinnaanncciinngg tteerrmmss ssuuggggeesstt ffuuffff rrttrrrr hhtttt eerr
ffaaffff llaaaa llss ttoo ccoommee.. AA pprrooppeerrttrrrr yytttt yyiieelldd ooff aabbaa oouutt
44 ppeerr cceenntt iiss ssttiillll bbeellooww tthhtt ee mmaarrggrr iinnaallaaaa
bboorrrroowwiinngg ccoosstt,, ssaayyaaaa ss BBaarrccllaayyaaaa ss.. IItt sseeeess
yyiieellddss rriissiinngg bbyy aa ffuuffff rrttrrrr hhtttt eerr 5500 bbaassiiss
ppooiinnttss iinn tthhtttt ee nneexxtt ttwwtttt oo yyeeaarrss..

BBuutt wwiitthhtttt lliitttttttt lltttt ee ddeebbtt aanndd aa ssttrroonngg
bbuuiilldd--tto-o-rreenntt ppiippeelliinnee,, tthhtttt oossee sshhoouulldd
ssuuppppoorrttrrrr eeaarrnniinnggss eevveenn aass ttrreemmoorrss
rruummbbllee tthhtttt rroouugghh tthhtt ee hhoouussiinngg mmaarrkkeekkkk tt..

NNiikkookkkk llaa TTeeTTTT ssllaa aanndd TThhoommaass EEddiissoonn
bbaattaaaa tttttt lltt eedd oovveerr UUSS eelleeccttrriicciittyytttt ssttaannddaarrddss
mmoorree tthhtttt aann aa cceennttuurryyrrrr aaggaa oo.. TThhiiss yyeeaarr,,rrrr UUSS
eelleeccttrriicc vveehhiiccllee mmaakkaaaa eekkkk rr TTeeTTTT ssllaa iiss aaggaa aaiinn
ggaaiinniinngg ggrroouunndd iinn aa ffooffff rrmmaattaaaa ss ttuussssllee.. AAttAAAA
ssttaakkaa eekkkk iiss tthhtttt ee iinnffrrffff aassttrruuccttuurree nneeeeddeedd ttoo
mmaakkaaaa eekkkk mmoottoorrwwrrrr aayyaaaa ddrriivviinngg lleessss ooff aa
ssttrruuggggllee ffooffff rr EEVV oowwnneerrss..

VVooVVVV llkksswwaaggaa eenn tthhtttt iiss wweeeekk aannnnoouunncceedd
tthhtttt aattaaaa iitt mmiigghhtt aaddoopptt TTeeTTTT ssllaa’’aaaass NNoorrttrrrr hhtttt
AAmmeerriiccaann CChhaarrggrr iinngg SSttaannddaarrdd.. TThhee
mmoovvee mmaattaaaa tttttt eerrss.. TThhee UUSS hhaass tthhtttt ee tthhtttt iirrdd--
llaarrggrr eesstt EEVV mmaarrkkeekk tt,, aaffttffff eerr CChhiinnaa aanndd
EEuurrooppee,, wwiitthhtttt aallaaaa mmoosstt 11mmnn vveehhiicclleess ssoolldd
llaasstt yyeeaarr,,rrrr aaccccoorrddiinngg ttoo AAttAAAA lltttt aass PPuubblliicc
PPoolliiccyy.. IInncclluuddiinngg CCaannaaddaa,, EEVV ssaallaaaa eess ggrreeww
5544 ppeerr cceenntt yyeeaarr oonn yyeeaarr ttoo MMaarrcchh..
DDeemmaanndd ffooffff rr cchhaarrggrr iinngg wwiillll iinnccrreeaassee..

VVWW’’ss 22001166 ddiieesseell eemmiissssiioonnss
sseetttttttt lltttt eemmeenntt wwiitthhtttt tthhtttt ee UUSS aanndd CCaallaaaa iiffooffff rrnniiaa
iinncclluuddeedd $$22bbnn ttoo bbuuiilldd oouutt cchhaarrggrr iinngg
ssttaattaaaa iioonnss.. IItt iiss 8800 ppeerr cceenntt ccoommpplleettee.. IItt
ddooeess tthhtt iiss tthhtt rroouugghh iittss ssuubbssiiddiiaarryyrrrr
EElleeccttrriiffyyffff AAmmeerriiccaa.. TTeeTT ssllaa mmiigghhtt nnoott
hhaavvaaaa ee tthhtttt ee llaarrggrr eesstt cchhaarrggrr iinngg nneettwwtttt oorrkk bbuutt
iitt hhaass tthhtttt ee bbiiggggeesstt sshhaarree ooff ffaaffff sstt cchhaarrggrr eerrss,,
wwhhiicchh ddoo tthhtttt ee jjoobb iinn aa hhaallaaaa ff--ffff hhoouurr..rrrr SSeeccoonndd
rraannkkeekkkk dd ffooffff rr tthhtttt oossee iiss EElleeccttrriiffyyffff AAmmeerriiccaa..

EElleeccttrriiffyyffff AAmmeerriiccaa uusseess aa ccoonnnneeccttoorr
ssttaannddaarrdd kknnoowwnn aass ccoommbbiinneedd cchhaarrggrr iinngg
ssyysstteemmss,, wwhhiicchh aallaaaa ssoo ppeerrmmiittss rraappiidd
cchhaarrggrr iinngg.. TThhiiss wwiillll nnoott ggoo aawwaaaa aayyaaaa ..yyyy TTooTTTT
qquuaallaaaa iiffyyffff ffooffff rr JJooee BBiiddeenn’’ss ssuubbssiiddiieess,, TTeeTTTT ssllaa
hhaass hhaadd ttoo aaggaa rreeee ttoo ooppeenn uupp iittss nneettwwtttt oorrkk
ttoo ootthhtttt eerr ccaarr bbrraannddss.. TThhaattaaaa mmeeaannss uussiinngg
tthhtttt ee CCCCSS pplluuggss.. TTeeTTTT ssllaa hhaass ccoommpprroommiisseedd
ffooffff rr lleessss bbeeffooffff rree.. IItt aaddoopptteedd tthhtttt ee EEUU’’ss
vveerrssiioonn ooff CCCCSS ffrrffff oomm 22001199..

TThhee ffooffff ccuuss oonn rraappiidd cchhaarrggrr iinngg iiss bbaadd
nneewwss ffooffff rr UUSS--lliisstteedd cchhaarrggrr eerr nneettwwtttt oorrkkss
ssuucchh aass CChhaarrggrr eePPooiinntt ((tthhtttt ee llaarrggrr eesstt)).. IIttss
mmaarrkkeekkkk tt vvaallaaaa uuee ooff $$33bbnn hhaass ddrrooppppeedd
mmoorree tthhtttt aann 7700 ppeerr cceenntt iinn ttwwtttt oo yyeeaarrss..
RReeggaarrddlleessss ooff ssttaannddaarrddss,, CChhaarrggrr eePPooiinntt,,
aass wweellll aass ssmmaallaa lleerr BBlliinnkk,, uusseess aa hhiigghh
pprrooppoorrttrrrr iioonn ooff ssllooww-c-chhaarrggrr iinngg ssttaattaaaa iioonnss..
EEVVggVVVV oo llooookkss aa ssaaffeeffff rr bbeett,, hhaavvaaaa iinngg oopptteedd ffooffff rr
ffaaffff sstt cchhaarrggrr iinngg.. NNoonnee wwiillll mmaakkaaaa eekkkk mmoonneeyy
mmuucchh bbeeffooffff rree 22002255..

EEVV oowwnneerrss ddeemmaanndd mmoorree ffaaffff sstt--
cchhaarrggrr iinngg ssttaattaaaa iioonnss.. TThhee UUSS ggoovveerrnnmmeenntt
wwaannttss mmoorree EEVVssVVVV ssoolldd.. SSttaannddaarrddiissiinngg
pplluuggss iiss aann iimmppoorrttrrrr aanntt sstteepp ffooffff rr bbootthhtttt ..

VW/Tesla: 
current affairs

TThhee UUKK hhoouussiinngg mmaarrkkeekkkk tt mmaakkaaaa eekkkk ss ppeeooppllee
nneerrvvrrrr oouuss.. PPrriicceess hhaavvaaaa ee ffaaffff llaa lleenn 33..55 ppeerr cceenntt
iinn aa yyeeaarr,,rrrr ssaayyaaaa ss NNaattaaaa iioonnwwiiddee.. BBuuiillddeerrss aarree
eemmbbrraacciinngg bbuullkk ddeeaallaaaa ss..

BBaarrrraattaaaa tttttt DDeevveellooppmmeennttss yyeesstteerrddaayyaaaa
rreevveeaallaaaa eedd ppllaannss ttoo uunnllooaadd 660044 hhoommeess ttoo
CCiittrraa LLiivviinngg,, aa LLllooyyddss BBaannkkiinngg rreennttaallaaaa
aarrmm,, ffooffff rr ££116688mmnn.. MMJJMM GGlleeeessoonn iiss sseelllliinngg
228888 hhoommeess ttoo iinnvvnnnn eessttmmeenntt ggrroouupp CCaarrllyyllee
ffooffff rr ££5500mmnn..

WWiitthhtttt ssaallaaaa eess ttoo hhoommeebbuuyyeerrss ddrryyrrrr iinngg uupp,,
bbuullkk ssaallaa eess aarree hhaannddyy ffooffff rr hhoommeebbuuiillddeerrss
ttoo ccaappiittaallaaaa iissee oonn ddeemmaanndd ffooffff rr rreennttaallaa
pprrooppeerrttrrrr iieess.. TThhee nneewwss wwiillll rreeaassssuurree
sshhaarreehhoollddeerrss.. BBuutt aa rroouugghh ssuummmmeerr
sseeeemmss iinneevviittaabbaa llee ffooffff rr tthhtttt ee sseeccttoorr..rrrr HHiigghheerr
tthhtttt aann eexxppeecctteedd iinnffllffff aattaaaa iioonn hhaass ppuusshheedd oouutt
rraattaaaa ee eexxppeeccttaattaaaa iioonnss.. SShhaarreess hhaavvaaaa ee ttrraacckkeekkkk dd
ffaaffff llaaaa lliinngg ccoonnffiiffff ddeennccee ssiinnccee eenndd--MMaayyaaaa ..yyyy

BBaarrrraattaaaa tttttt sshhoouulldd sseellll 11,,000000 ffeeffff wweerr
pprriivvaattaaaa ee hhoommeess tthhtt iiss yyeeaarr aanndd aa ffuuffff rrttrrrr hhtttt eerr
11,,550000 ffeeffff wweerr iinn 22002244,, ssaayyaaaa ss aa VViissiibbllee
AAllpphhaa ccoonnsseennssuuss.. EEaarrnniinnggss ppeerr sshhaarree
eexxppeeccttaattaaaa iioonnss hhaavvaaaa ee ffaaffff llaa lleenn bbyy hhaallaaaa ff iinn tthhtttt ee
ppaasstt yyeeaarr,,rrrr iinn lliinnee wwiitthhtttt tthhtttt ee sseeccttoorr..rrrr

UUKK mmaarrkkeekk tt ffuuffff nnddaammeennttaallaaaa ss aarree
ssuuppppoorrttrrrr iivvee,, wwiitthhtttt ttoooo ffeeffff ww hhoommeess ffooffff rr aa
ffaaffff sstt--ggrroowwiinngg ppooppuullaattaaaa iioonn.. BBuutt rriissiinngg

UK housing: 
rent bent

The hotttt er it gets, thtt e more air-con
we will need. As temperataa ure spikekk s
in India, China and TeTT xas highlight,
air-con is placing stress on energr ygg
production. Penetrataa ion of space
cooling systems has risen frff om 25 per
cent in 2010 to 35 per cent in 2021,
said thtt e IEA. By 2050, electricitytt
demand foff r cooling mayaa triple frff om
todayaa ’s 2000TWh to over 6000TWh.

Even thtt e UK is not immune. Last
monthtt , demand foff r cooling foff rced
Nataa ionalaa Grid to switch on coala -fiff red
generataa ion. Air-con penetrataa ion
might rise to more thtt an 30 per cent by
2050 frff om less thtt an 5 per cent todayaa ,yy
said thtt e UK Energr ygg Research Centre.

Assume a £2,500 air-con unit has
6kWkk of cooling capacitytt and an
effff iff ciency of 200 per cent. If it ran 10
hours a dayaa foff r 30 dayaa s during thtt e
year,rr it would consume 900kWkk h of

electricitytt .yy Given thtt e UK’s emissions
intensitytt is aba out 275g of CO₂ per
kWkk h, thtt ataa would imply household
air-con emissions of 247kgk of CO₂.

Thataa could be cut in halaa f by turning
air-con on ataa middayaa when homes
startrr to get stuffff yff rataa htt er thtt an waiting
until 6pm in thtt e evening. As Richard
Lowes ataa Exeter Universitytt noted,
ataa mospheric heataa correlataa es handily
withtt avaa ailaba ilitytt of solar power.rr

Given low penetrataa ion of space
cooling in thtt e UK, most machines in
fuff ture will be new models. They only
need 1.5kWkk h of power frff om thtt e
mains to deliver 6kWkk h to thtt e home.

RuRR nning new equipment ataa thtt e
right time of dayaa would cut household
emissions by hala f aga ain. Cool-headed
customers should be aba le to achieve
comfoff rtrr aba le temperataa ures withtt out
derailing thtt e climataa e aga enda.

FT graphic   Source: Statista Source: Statista
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AAhheeaadd ooff iittss rreessuullttss tthhtttt iiss wweeeekk,, tthhtttt ee bbiigg
qquueessttiioonn ffooffff rr NNiikkeekk iinnvvnnnn eessttoorrss ccoonncceerrnneedd
CChhiinnaa..

AAlltthhtttt oouugghh tthhtttt ee ccoouunnttrryyrrrr aaccccoouunntteedd ffooffff rr
jjuusstt uunnddeerr aa ffiiffff ffttffff hhtttt ooff tthhtttt ee ssppoorrttrrrr sswweeaarr
ggrroouupp’’ss ssaallaaaa eess iinn 22002200,, iitt wwaass oonnee ooff iittss
mmoosstt pprrooffiiffff ttaabbaa llee mmaarrkkeekkkk ttss.. CChhiinnaa
ggeenneerraattaaaa eedd aallaaaa mmoosstt hhaallaaaa ff ooff ggrroouupp
ooppeerraattaaaa iinngg eeaarrnniinnggss iinn 22002200.. SSaallaaaa eess tthhtttt eenn
sslldd dduurriinngg tthhtttt ee ppaannddeemmiicc aanndd hhaavvaaaa ee bbeeeenn
ssllooww ttoo rreeccoovveerr..rrrr

AAss iitt hhaappppeennss,, CChhiinneessee sshhooppppeerrss aarree
ddooiinngg jjuusstt ffiiffff nnee.. IInnsstteeaadd,, iitt iiss tthhtttt ee sshhaarrpp
sslloowwddoowwnn iinn NNoorrttrrrr hhtttt AAmmeerriiccaa —— NNiikkeekk ’’ss
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The Long View
aasshh rruulleess eevveerryyrrrr tthhiinngg aarroouunndd
mmee,, aass tthhee WWuu--TTaanngg CCllaann
oobbsseerrvveedd iinn tthheeiirr mmiidd--9900ss
hhiipp--hhoopp ccllaassssiicc tthhaatt nnooww
sseerrvveess aass aa hhaannddyy ssoouunndd--

ttrraacckkttooffiiffff nnaanncciiaallaaaa mmaarrkkeekkkk ttss..
BBrriiddggeewwaattaaaa eerr AAssssoocciiaattaaaa eess ffooffff uunnddeerr RRaayyaaaa

DDaalliioo oonnccee ddeerriiddeedd eeaassyy--aacccceessss ppoottss ooff
mmoonneeyy oonn ddeeppoossiitt aass ggaarrbbaaggaa ee.. ““CCaasshh iiss
ttrraasshh,,”” hhee ssaaiidd iinn eeaarrllyy 22002200.. ““GGeett oouutt ooff
ccaasshh”” aanndd iinn ttoo mmoorree ddiivveerrssiiffiiffff eedd aasssseettss
lliikkeellyy ttoo ddeelliivveerr aa hhiigghheerr rreettuurrnn,, hhee pprroo--
ccllaaiimmeedd..

DDaalliioo wwaass nnoott ttoo kknnooww tthhee CCoovviidd ppaann--
ddeemmiicc wwoouulldd ggoo gglloobbaall jjuusstt aa ffeeffff ww wweeeekkss
llaatteerr,,rr ppuuttttiinngg hhiiss hheeddggee ffuuffff nndd ggrroouupp
tthhrroouugghh tthhee wwrriinnggeerr,,rrrr aanndd hhiiss ccoommmmeennttss
mmaaddee ppeerrffeeffff cctt sseennssee aattaaaa tthhee ttiimmee.. PPaarrkkiinngg
hhaarrdd--eeaarrnneedd mmoonneeyy iinn oonnee ooff tthhtttt ee dduulllleesstt
aanndd lloowweesstt yyiieellddiinngg ccoorrnneerrss ooff tthhtttt ee ffiiffff nnaann--
cciiaall mmaarrkkeettss sseeeemmeedd ddaaffttffff iinn tthhoossee hhaall--
ccyyoonnddaayyaaaa ssbbeeffooffff rree lloocckkddoowwnnssssttrruucckk..

HHee ssttuucckk ttoo tthhtttt aattaaaa pprroonnoouunncceemmeenntt uunnttiill
llaattaaaa ee llaasstt yyeeaarr,,rrrr wwhheenn sshhoorrtt--tteerrmm iinntteerreesstt
rraatteess hhaadd kkiicckkeedd uupp ttoo tthhee ppooiinntt wwhheerree
hhee tthhoouugghhtt tthheeyy wweerree nneeiitthheerr ggoooodd nnoorr
bbaadd.. BBuutt ffaaffff sstt ffooffff rrwwrrrr aarrdd aa ffeeffff ww mmoonntthhss,, aanndd
ccaasshh iiss ggaattaaaa hheerriinngg aa nneeww lleevveell ooff eenntthhuussii--
aassmmiinniinnffllffff uueennttiiaallaaaa ppllaacceess..

““TThhee kkiinngg iiss bbaacckk””,, ddeeccllaarreedd BBllaacckk--
RRoocckk’’ss SSiimmoonnaa PPaarraavvaaaa aannii--MMeelllliinngghhooffffffff aattaaaa
aann eevveenntt iinn LLoonnddoonn tthhiiss wweeeekk.. TThhee cchhiieeff
iinnvveessttmmeenntt ooffffffff iiffff cceerr ooff ssoolluuttiioonnss iinn tthhee
mmoonneeyy mmaannaaggaa eerr’’ss mmuullttii--aasssseett ssttrraattaaaa eeggiieess
ggrroouupp ddeessccrriibbeedd ccaasshh aass aann ““aattttrraaccttiivvee
aasssseett ccllaassss iinn iittss oowwnn rriigghhtt””,, aaddddiinngg tthhaattaaaa
““iitt sshhoouulldd nnoott bbee oovveerrllooookkeedd””.. WWeeWWWW hhaavvaaaa ee
ccoommeeaa lloonnggwwaayyaaaa ssiinncceetthhtttt eettrraasshhttaallaaaa kkiinngg..

TThhrreeee bbiigg ffaaffff ccttoorrss uunnddeerrppiinn tthhiiss.. TThhee
ffiiffff rrsstt iiss ggoooodd oolldd ffaasshhiioonneedd yyiieelldd.. TThhee
rraappiidd aasscceenntt ooff iinntteerreesstt rraatteess oovveerr tthhee
ppaasstt yyeeaarr oorr ssoo mmeeaannss tthhaatt vveerryy sshhoorrtt--
tteerrmm ddeebbtt,, eevveenn ffrrffff oomm bboorrrroowweerrss wwiitthhtttt nnoo
sseerriioouuss cchhaannccee ooff ddeeffaaffff uullttiinngg,, cchhuurrnnss oouutt
ssttrriikkiinnggllyy rreessppeeccttaabbaa llee rreettuurrnnss.. QQuuiirrkkss iinn
ppaattaaaa tttttt eerrnnss aaccrroossss ddeebbtt ooff vvaarryyrrrr iinngg mmaattaaaa uurrii--
ttiieses mmeeaann tthhaatt tthhrreeee--mmoonntthh UUSS TTrreeaass--
uurryyrrrr bbiillllss —— tthhee rreeffeeffff rreennccee ppooiinntt ffooffff rr sshhoorrttrrrr --
tteerrmmccaasshhppoottss—— yyiieelldd jjuussttnnoorrttrrrr hhtttt ooff55ppeerr

cceenntt,, rroouugghhllyy tthhee ssaammee aass mmuucchh rriisskkiieerr
aasssseettss iinncclluuddiinngg hhiigghh--ggrraaddee ccoorrppoorraattee
ddeebbttssppaannnniinnggsseevveerraallaa yyeeaarrss..

TThhaatt mmeeaannss tthhaatt yyeess,, eeqquuiittiieess nnooww
hhaavvaaaa eettooccoommppeettee ffooffff rraappllaaccee iinnaappoorrttrrrr ffooffff lliioo
aaggaaiinnsstt ccoorrppoorraattee aanndd ggoovveerrnnmmeenntt
bboonnddss.. BBuutt bboonnddss aallssoo hhaavvaaaa ee ttoo ccoommppeettee
wwiitthh ccaasshh.. FFoorr ssoommee iinnvveessttoorrss wwhhoo ssuuff--ff
ffeeffff rreedd aa bbrruuiissiinngg iinn bboonnddss llaasstt yyeeaarr,,rrrr tthhaattaaaa
iissaahhiigghhppssyycchhoollooggiiccaallaa hhuurrddllee..

AAnnootthheerr ffaaffff ccttoorr iiss tthhaattaaaa ssqquuiirrrreelllliinngg aann
oouuttssiizzeedd aammoouunntt aawwaayy iinn ccaasshh ggiivveess
iinnvveessttoorrss aa ppllaaccee ttoo hhiiddee iinn ccaassee ddiissaasstteerr
ssttrriikkeess.. TThhaatt ffeeeellss lliikkee aa nniiccee ooppttiioonn
wwhheenn eevveenn tthhee pprrooffeessssiioonnaall mmoonneeyy
mmaannaaggaa eerrss hhaavvaaaa ee lliittttllee cclleeaarr iiddeeaa wwhheerree
mmaarrkkeettss aarree hheeaaddiinngg,, wwhheenn aa rreecceessssiioonn

mmiigghhtt llaanndd oorr hhooww bbaadd iitt mmiigghhtt bbee.. TThhiiss
cutcuts s bbothoth  wawayyaaaa ss.. It It meameans ns thathat t in in somsomee
kkiinndd ooff aadvedverrssee sshhoocckk,, ssaayy aa cchhuunnkyky
mmaarrggrr iinn ccaallll oorr aa hhiitt ttoo tthhee vvaalluuee ooff ootthheerr
aasssseettss iinn aa ppoorrttffooffff lliioo,, aa ssttaasshh ooff ccaasshh ccaann
ssooffttffff eenntthhtttt eebbllooww..wwww

BBuutt ccaasshh reresseerrvevess aallssoo pprovroviiddee ssoo--
ccaalllleedd ddrryyrrrr ppoowwddeerr —— ffuuffff nnddss ttoo ddeeppllooyy oonn
hhiigghh--ccoonnvviiccttiioonn bbaarrggrr aaiinnss aattaaaa aa mmoommeenntt’’ss
nnoottiiccee.. UUnnddeerr aa ssttrraatteeggyy BBllaacckkRRoocckk
ddeessccrriibbeedd aass ““ppiivvoottiinngg ttoo ggrraannuullaarriittyytttt ””,,
PPaarraavvaaaa aannii--MMeelllliinngghhooffffffff ssaaiidd iitt wwaass iimmppoorr--
ttaanntt ttoo ““bbee pprreeppaarreedd,, bbee rreeaaddyy ttoo aacctt””
wwhheenntthhtttt oosseessoorrttrrrr ssooffooppppoorrttrrrr uunniittiieessaarriissee..

AAlleexx BBrraazziieerr,,rrrr hheerr ccoolllleeaaggaa uuee aanndd ddeepp--
uuttyytttt hheeaaddooff tthhtttt eeBBllaacckkRRoocckkIInnssttiittuuttee,, ssaaiidd
tthhiiss kkiinndd ooff ffllffff eexxiibbiilliittyytttt wwaass eesssseennttiiaall iinn
oonnee ooff tthhee mmoorree ccoonnffuuffff ssiinngg aanndd cchhaalllleenngg--
iinngg m maarrkkeett rrtt eeggiimmeses t thhaatt i itt nnvvesesttoorrss c caann
rreemmeemmbbeerr..rrrr ““IItt’’ss nnoott eevveerryytthhiinngg,, eevveerryy--
wwhheerree,, aallll aatt oonnccee,,”” hhee ttoolldd mmee.. BBeettss oonn
eennttiirree aasssseett ccllaasssseess ssuucchh aass bboonnddss,, eeqquuii--
ttiieess oorr ccoorrppoorraattaaaa ee ddeebbttddoo nnoott mmaakkee sseennssee
aattaaaa tthhee mmoommeenntt,, bbeeccaauussee tthhee ggaappss iinn ppeerr--

ffoorrmmaannccee bbeettwweeeenn iinnddiivviidduuaall ssttoocckkss
aanndd ccrreeddiittss aarree ssoo wwiiddee.. ““IItt’’ss nnoott aa ccaassee ooff
‘‘iinnccoommee iiss bbaacckk,, ssoo bbuuyy tthhee bboonndd
[[iinnddeexx]]’’,,”” hhee ssaaiidd.. ““IInnffllffff aattaaaa iioonn iiss aa sseerriioouuss
iissssuuee aanndd tthhee lleevveell ooff rraattaaaa ee hhiikkeess nneeeeddeedd
ttoo ttaacckkllee iitt iiss uunncceerrttaaiinn..”” TThhaatt mmeeaannss
aasssseettaallaaaa llooccaattaaaa oorrsshhaavvaaaa eettoobbeenniimmbbllee..

““TThhiiss iiss nnoott tthhee eennvviirroonnmmeenntt ffoorr
bbrrooaadd iinnddeexx--lleevveell eexxppoossuurreess,,”” hhee ssaaiidd..
““IItt iiss vveerryyrrrr ddiiffffffff eeffff rreenntt ffrrffff oomm ‘‘gg‘‘ rreeaattaaaa mmooddeerraa--
ttiioonn’’ iinnvveessttiinngg,,”” hhee aaddddeedd —— aa nnoodd ttoo tthhee
lloonngg,, lluuccrraattiivvee ddeeccaaddeess uupp ttoo tthhee ppaann--
ddeemmiicc aanndd oouuttbbrreeaakk ooff ppaaiinnffuuffff ll ddeevveell--
ooppeedd--mmaarrkkeett iinnffllffff aattiioonn.. CCaasshh oonn hhaanndd
hheellppss ttoonnaavvaaaa iiggaattaaaa eetthhtttt aattaaaa ..

IInn aaggaa ggrreeggaattaaaa ee,, iitt aappppeeaarrss ffuuffff nndd mmaannaaggaa --
eerrss aarree nnoott eennttiirreellyy oonn bbooaarrdd wwiitthh tthhiiss
aarrggrr uummeenntt.. BBaannkk ooff AAmmeerriiccaa’’aaaass llaattaaaa eesstt ssuurr--
vveeyy ooff bbiigg iinnvveessttoorrss llaasstt mmoonntthh nnootteedd
tthhaatt cctt aasshh a allllococaattiioonnss h haadd d drroopppedped s siigg--
nniiffiiffff ccaannttllyy oovveerr tthhee ppaasstt eeiigghhtt mmoonntthhss,, ttoo
55..11 ppeerr cceenntt ooff ppoorrttffooffff lliiooss —— aa 1199--mmoonntthh
llooww——ffrrffff oomm66..33ppeerrcceenntt iinnOOccttoobbeerr..rrrr

BBuutt ootthheerr iinnffllffff uueennttiiaall mmoonneeyy mmaannaaggaa --
eerrss aarree mmaakkiinngg aa ssiimmiillaarr ccaassee,, iinncclluuddiinngg
PPiimmccoo’’ss cchhiieeff iinnvveessttmmeenntt ooffffffff iiffff cceerr DDaann
IIvvaassccyynn.. TTaallkkiinngg ttoo tthhtttt ee FFiinnaanncciiaall TTiimmeess,,
IIvvaassccyynn ssaaiidd hhee ssttiillll eexxppeecctteedd tthhee UUSS
eeccoonnoommyy ttoo aacchhiieevvee tthhee lloonnggeedd--ffooffff rr ssooffttffff
llaannddiinngg —— aa ddeecceelleerraattaaaa iioonn bbuutt nnoott aa ccrraasshh..
BBuutt,, hhee ssaaiidd,, tthhee uunnddeerrpprriicceedd rriisskk ooff
ssoommeetthhtt iinngg uugglliieerr sshhoouulldd nnoott bbee iiggnnoorreedd..
AAnndd iitt iiss eeaassyy ttoo iimmaaggiinnee tthhee rriisskkiieerr
ppoocckkeettss ooff ddeebbtt mmaarrkkeettss rruunnnniinngg iinn ttoo
ddiiffffffff iiffff ccuullttiieess..

FFoorr hhiimm,, iitt ddooeess nnoott mmaakkee sseennssee ttoo
jjuummpp iinn ttoo tthhoossee aasssseett ccllaasssseess rriigghhtt nnooww..
BBuutt aannyy ffooffff rrcceedd sseelllliinngg bbyy ootthhtttt eerr iinnvvnnnn eessttoorrss
oorr ootthheerr ffooffff rrmmss ooff ddiissttrreessss ccoouulldd tthhrrooww
uuppooppppoorrttrrrr uutttt nniittiieess ttooooggooooddttoommiissss..

TThhaattaaaa mmeeaannss ffooffff rr bbootthh tthhoossee rreeaassoonnss ——
aann uurrggrr ee ttoo kkeeeepp ccaasshh oonn hhaanndd iinn ccaassee ooff aa
nnaassttyytttt sshhoocckk,, aanndd tthhee ddeessiirree ffooffff rr ffuuffff nnddss ttoo
ssnnaapp uupp bbaarrggrr aaiinnss —— mmaannaaggaa iinngg lliiqquuiiddiittyytttt
hhaass ““gg““ oott ttoo bebe ffrrffff oonntt aanndd cceennttrree””.. ““HHoolldd
ssoommee ccaasshh,,”” hhee ssaaiidd,, bbeeccaauussee tthhtttt ee ccoommiinngg
yyeeaarrsswwiillll tthhtttt rroowwuuppcchhaanncceess ttooppoouunnccee..

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm
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M ost coups strike govern-
ments like lightning, and 
the thunder is a rumbling 
aftershock. Yevgeny Pri -
gozhin’s mutiny per-

formed it the other way around. For 
months, he thundered his protest 
against the official Russian leadership 
and, as commander of the Wagner pri-
vate military company, he had the 
means to cause a shattering crack in the 
skyline of Russia’s politics.

But his summer thunderstorm blew 
over inside 24 hours. Fatalities on both 
sides were numerically small, and Prig-
ozhin halted the convoy of trucks on 
Russia’s M4 highway, 400km short of 
Moscow. After standing down his Wag-
nerite mercenaries — employees whom 
he pays from his purse with a huge state 
subsidy — from their treasonous mis-
sion, he protested that he never 
intended to hurl Vladimir Putin from 
the pinnacle of presidential power.  

Instead, Prigozhin claimed to have 
wanted to oust his great enemies, 
defence minister Sergei Shoigu and 
chief of the general staff Valery Gerasi-
mov, from their posts. But he notably 
added a number of other complaints. 
Fresh from the fighting in eastern 
Ukraine, where his men were in the van-
guard of Russian forces, he declared on 
the Telegram messaging app that the 
entire rationale for the war was flawed. 
Ukraine’s President Volodymyr Zelen-
skyy had been elected as a candidate 
who wished to find accommodation 
with the Kremlin. Back in 2019, Zelen-
skyy was looking for an end to the fight 
in the Ukrainian east. 

Prigozhin raged against the Russian 
businessmen who were making fat prof-
its from supplying the army’s needs. 
Under current Russian legislation, his 
rant would have merited arrest. Not 
only did he call the war a war — rather 
than a “special military operation” — 
but he derided the decision that had 
brought it about and implied that the 

entire landscape of current policy 
required an urgent transformation. 

The Wagner convoy, if it had reached 
its destination in Moscow, would have 
resulted in some kind of coup even if 
Prigozhin was telling the truth when he 
denied any intention of getting rid of 
Putin. Success for the Wagnerites 
would have left Putin a trembling pup-
pet, with Prigozhin pulling his strings. 
But it was all over before any such result 
was achieved.

The only mystery is how on Earth 
Putin failed to see any of this coming, at 
least on the scale we saw last weekend. 
Like everyone else in Russia, he had 
heard Prigozhin for months sounding 
off about the “scumbags” in the defence 
ministry and the general staff. Prigozhin 
was notoriously impulsive and uncom-
promising. He treated even his own per-
sonnel with savage beatings when they 
fell short of his demands. Stories of 
bloody punishments were widely told.

But Putin made a crucial mistake in 
thinking of Prigozhin as a malleable 
protégé who was incapable of turning 
against his benefactor. They both came 
from Leningrad, now St Petersburg. 
Prigozhin was a career criminal who 
served time in prison. But he was 
a quick learner who found ample 

opportunities for self-enrichment in 
the Russia that emerged from the tomb 
of the old USSR. He started a catering 
business and, with his tough back-
ground, excelled in protecting his inter-
ests and hammering competitors out of 
the marketplace. 

Putin himself, who held senior posts 
in the St Petersburg city administration, 
had profitable contacts with the local 
underworld and Prigozhin was one of 
his entrepreneurial companions. In 
later years, when Putin moved to Mos-
cow and became Russian president, 
Prigozhin established troll farms to send 
disinformation around the world on 
Putin’s behalf. When Russian foreign 
policy needed an unofficial armed con-
tingent to operate in Libya, Syria and 
central Africa, Prigozhin volunteered to 
put on military fatigues and lead the 
Wagner Group.

All those were years of intimate co-
operation between Putin and Prigozhin. 
When Prigozhin railed against war prof-
iteers, he kept quiet about the money he 
has made as privileged supplier of food 
to the Russian army. Meanwhile Pri -
gozhin’s outbursts against the Russian 
defence ministry and the general staff 
were useful in maintaining Putin’s game 
of divide-and-rule. With the high aris-
tocracy conducting its internal struggles 
for preferment, the tsar himself could 
rest easy in his bed.

But Putin seriously disturbed the bal-
ance of power in early June when, 
forced to choose between Shoigu and 
Pri gozhin, he announced the compul-
sory incorporation of the Wagnerites 
into the official Russian armed forces. 
Prigozhin was being asked to put him-
self under Shoigu’s orders. Putin had 
continually praised the Wagner forces 
for their valour and effectiveness in the 
field. Yet now he planned to rob them of 
their autonomy. 

For the long-serving and self-serving 
Prigozhin, this was an insufferable 
demand that he thought he had the 
means to quash. Rostov-on-Don was 
swiftly occupied and a lengthy convoy
of battle-hardened Wagnerites sped 
unopposed from the south towards the 
city of Voronezh. As Putin rightly 
explained, this placed Russia on the 
precipice of civil war. The fiasco 
exposed the inner lineaments of 

A new road for Russia?
A diminished Putin may have survived last weekend’s mutiny. But 

history gives him little ground for optimism, writes Robert Service 

From above: a 
highway poster 
recruiting staff for 
Wagner is removed 
from a billboard on 
the outskirts of St 
Petersburg last 
Saturday, the day 
Putin denounced 
the military group’s 
actions as treason; 
Vladimir Putin and 
defence minister 
Sergei Shoigu 
(saluting) at a war 
memorial ceremony 
at the Kremlin on 
June 22 — AP

disastrous decision to go to war had 
the potential to shake morale in the 
fighting forces. 

Putin has made no secret of the fact 
that he and he alone took that decision. 
Indeed he has revelled in it. On Febru-
ary 21 2022, just three days before the 
start of the invasion of Ukraine, Putin 
teased and humiliated members of his 
own Security Council about what he 
intended — and published a video of his 
bullying performance online. Council 
members had to sit meekly as they 
nursed bruised egos.

So now, Putin himself sits uncomfort-
ably on his presidential throne and 
occupies a political no-man’s land of his 
own making. Silently, his macho image 
suffered damage in the Covid years. 
Instead of muscular handshakes with 
foreign visitors, he took to talking by 
phone. He addressed his governing cabi-
net via Zoom calls. If individuals wished 

to meet him, they had to stay in medical 
quarantine in advance. An exception 
was made for Xi Jinping and Alexander 
Lukashenko, but generally it was made 
customary for visitors to take chairs at 
the opposite end of a very long table. 
Even so, his isolation from public view 
became a popular topic of conversation, 
and he began his transmutation from 
Kremlin Superman to quivering rural 
resident. No more the sparky judo 
champion or ice-hockey amateur of
previous days.

The war has done more damage than 
Covid to Putin’s power and status. Until 
February 2022, he had ultimate mas-
tery of the machinery of state. Those 
who jibbed at his vision of Russia’s 
future had been winnowed out of office. 
Truculent so-called oligarchs such as 
Boris Berezovsky and Mikhail Khodork-
ovsky had been thrust aside. Bere-
zovsky was granted asylum in the UK 
but died in still undetermined circum-
stances in 2013. Khodorkovsky opted to 

Continued on page 2

With the high aristocracy 
struggling for preferment, 
the tsar himself could rest 
easy in his bed

Russian state power. Prigozhin would 
hardly have launched his mutiny unless 
he had reason to count on a wide swath 
of sympathy in the Russian army below 
the apex occupied by Shoigu and Gerasi-
mov. Soldiers and officers on active 
service know better than ordinary Rus-
sians how badly the war has been going 
for Russia. Which means that Prig-
ozhin’s latest outburst about the need to 
face up to the consequences of Putin’s 
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fying. Brutal military measures had to 
be introduced by Vladimir Lenin and 
Leon Trotsky to suppress the rebellions.

The USSR steadily pacified but the 
Communist party itself remained in an 
agitated condition. During Joseph Sta-
lin’s ascendancy after Lenin’s death in 
1924, Stalin kept a sharp eye on those 
who expressed concerns about him. 
More than once he submitted his resig-
nation from Communist party offices, 
mainly in an attempt to see whether any-
one had the gumption to accept it — and 
he went on to murder his principal chal-
lengers Trotsky, Lev Kamenev and Grig-
ory Zinoviev in ensuing years, once he 
had consolidated his supremacy.   

Stalin became a Soviet dictator who 
terrified all who worked for him. But a 
kind of coup happened in 1953 when his 
surviving associates chose to deny him 
medical intervention after he collapsed 
at his dacha in Kuntsevo outside Mos-
cow. Stalin slumped into unconscious-
ness and expired. His successor Nikita 
Khrushchev tumbled from office in 1964 
after a vote in the Politburo. His com-
rades had had enough of his arrogance, 
economic mismanagement and humili-
ating handling of the Cuba missile crisis. 
Khrushchev prided himself on agreeing 
to go without making a fuss.

Coups require strong nerves and utter 
ruthlessness from their organisers. KGB 

Whether Putin’s comrades will show 
the necessary amplitude of bravado in 
moving against him is an open question. 
The war has aggravated the grievous 
problems of Putin’s rule. Foolishly, for a 
believer in a multipolar world, Putin 
continually baited the US rather than 
using it to counterbalance China — and 
his interference in the 2016 US presi-
dential election did much to rally Amer-
ican public opinion against him. 

This was a staggering abstention from 
realpolitik. Putin also unnecessarily 
endorsed a terror campaign against 
defectors such as Alexander Litvinenko, 
whose assassination in London in late 
2006 framed global attitudes against 
Russia. In 2014 Putin imprudently 
invaded and annexed Crimea: this had 
the effect of ratcheting up the economic 
sanctions that have done much to stunt 
the benefit his country had from full 
integration into the world economy. In 
2022 alone, he frightened more than a 
quarter of a million Russians into taking 
flight from his new Russia with its mili-
tarist police state — and most of them 
have the skills and verve that his coun-
try can ill-afford to lose.

It has all turned out so differently 
from what it could have been when 
Yeltsin appointed Putin as his heir 
apparent. George W Bush said that he 
could “get a sense of his soul” and found 
Putin “straightforward and trustwor-
thy”. Putin started with an understand-
ing of the need for freedoms of the mar-
ket and civic initiative, but now enforces 
a brand of state capitalism for cronies. 
Hopes for a liberated and democratic 
Russia, such as existed in the 1990s, 
have been pounded into oblivion. 
Putin’s PR flair when Russia hosted the 
2018 Fifa World Cup and annual For-
mula One grand prix in the 2010s have 
come to naught. 

Russia’s most recent history text-
books have been rewritten to emphasise 
statehood at the expense of individual 
self-determination. Russia, already a 
police state, is being indoctrinated by 
bellicosity and xenophobia. Social pro-

test movements are handled violently 
by the security agencies. Poetry and 
rock music may continue to offer a chal-
lenge to this appalling result, but they 
offer only a palliative and not a cure.

Putin still has levers of compulsion 
that he can pull. He controls national TV 
news output and can put on a good 
show, even glad-handing the Russian 
youngsters he avoided during the pan-
demic. He can fire generals who refused 
to obstruct Prigozhin, and there must be 
several of them.

But the fact remains that he is the 
principal author of the entire mess. The 
pity is that if Putin’s entourage bites the 
bullet and removes him or claws down 
his presidential status, it is far from 
clear that they will put Putinism 
entirely into reverse gear. They are 
drugged with the delights of his vision of 
Great Russia. 

Ultimate power in Russia, moreover, 
lies with the Russian army and the FSB. 
All the ministries and big business are 
infiltrated by secret policemen. Corrup-
tion and malfeasance pervades every 
regional and city administration. Lib-
eral politicians are hardly known out-
side educated circles, and the extra-
parliamentary far-right groupings have 
never been more brazen. 

As the great poet Boris Pasternak 
wrote: “Getting through life is not a 
stroll across a field.” For nearly 24 years 
under Putin, Russia has been hauled 
back into a barbed-wire condominium 
from which reformers such as Gor-
bachev and Yeltsin struggled to liberate 
it. We may well discover that a coup 
brings an era to its end without solving 
its problems — and without the tele-
vised spectacle of a race of rebel military 
trucks along the Russian M4 highway.

Robert Service is emeritus professor of 
Russian history at the University of 
Oxford and a senior fellow at the Hoover 
Institution, Stanford. His book ‘Blood 
on the Snow: The Russian Revolution, 
1917-1924’ will be published by Picador 
on November 9

A new road for Russia?

stay in Moscow, only to be arrested and 
imprisoned, before fleeing abroad. 

Mikhail Kasyanov, prime minister in 
Putin’s first government, was pushed 
out of office in 2004 for objecting to the 
emergent policy programme that Putin 
wanted from him. Liberal politician 
Boris Nemtsov was murdered on a 
bridge near the Kremlin in 2015. Oppo-
sition activist Alexei Navalny was
poisoned by novichok in 2020; although 
he recovered in Germany, he was put on 
trial on returning to Moscow and 
thrown into a prison camp where he is 
still held today.

While all this occurred, Putin has been 
a loyal boss for those who  toe his line. He 
guarantees a cornucopia of rewards for 
compliance and competence, and his 
leading officials enjoy plush apartments 
and the high life. Even if they can no 
longer moor their yachts on the French 
Riviera, their bank accounts bulge with 
the profits of power. 

Some liberals, too, have succumbed to 
temptation and compromised their 
political credos. One of president Boris 
Yeltsin’s last prime ministers, Sergei 
Kiriyenko, recanted his life-long liberal-
ism and now works as Putin’s first dep-
uty chief of staff. Dmitry Medvedev, 
whom Putin allowed to serve as presi-
dent from 2008 to 2012 and who sought 
a framework of partnership with the 
west, has turned himself into a policy 
hawk. Medvedev talks recklessly about 
crushing Poland and using nuclear 
weapons if Russia encounters unseen 
difficulties. 

As for Security Council secretary 
Nikolai Patrushev, who always shouted 
his anti-westernism more loudly than 
Putin himself, his influence steadily 
gained in prominence. Shoigu, Putin’s 
favoured holiday companion, was made 

Continued from page 1 defence minister to improve efficiency 
in the armed forces — and he survived in 
office despite the scorn poured on him 
by Prigozhin.

A compact group of loyalists, then? I 
doubt it. Just as Prigozhin astounded 
Russia and the world with his mutiny, so 
others in the ruling elite are capable of 
acting on their recognition that Putin is 
herding the country into a hell hole. All 
of them are used to thinking soberly 
about the geopolitical environment — 
none more so than Patrushev, former 
head of the Federal Security Service, 
whom Putin brought with him from St 
Petersburg and who is nothing if not a 
glacial calculator. 

There are also boisterous weath-
ervanes such as Medvedev, and prime 
minister Mikhail Mishustin may not be 
the compliant technocrat that he 
appears. Who yet knows? None of them 
are prissy about taking harsh measures. 
The time may come when — if Putin 
won’t change his policy and behaviour 
or won’t go quietly — they will prove 
they have the collective temperament to 
show him the door.

It wouldn’t be easy. No coup is. The 
easiest coup in modern Russian history 
occurred in the February 1917 revolu-
tion, when the semi-autocratic bubble 
of the Romanov dynasty burst and Tsar 
Nicholas II submitted his abdication at 
the behest of parliamentary politicians 
while street demonstrations were bring-
ing normal life to a halt in wartime 
Petrograd. After the communists seized 
power in the October 1917 revolution, 
they faced a serious threat that did not 
end with the ensuing civil war; the anti-
communist mutiny by the Kronstadt 
naval garrison in 1921 off the coast near 
Petrograd had the potential to spread 
like a wildfire at a time when industrial 
strikes and peasant revolts were intensi-

Left: Yevgeny 
Prigozhin 
serving dinner 
to Vladimir 
Putin at his 
restaurant 
outside Moscow 
in 2011 — AP

chief Vladimir Kryuchkov mounted a 
coup against USSR president Mikhail 
Gorbachev in August 1991, the plotters 
holding Gorbachev responsible for the 
economic ruin and administrative 
chaos that had flowed from his pro-
gramme of reforms to communism. 

After putting Gorbachev under house 
arrest in a palatial dacha by the Black 
Sea, Kryuchkov shrank from suppress-
ing crowds of protesters in Moscow, and 
his fellow conspirators melted into in -
activity. Defence minister Dmitry Yazov 
sank into depression. Others drank 
themselves into mindlessness, and then 

prime minister Valentin Pavlov con-
signed himself to hospital. 

Brutal power-mongers became patty-
cake insurrectionaries awaiting their 
own inevitable arrest. Gorbachev was 
liberated but his power and standing 
never recovered, and the USSR itself fell 
apart at the end of 1991. The shambles of 
the August events helped to dissolve the 
foundations of Soviet communism.

After putting Gorbachev 
under house arrest, 
Kryuchkov shrank from 
suppressing protesters
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For the last few weeks I’ve found 
myself thinking again and again about 
the recent cases of orcas ramming into 
boats off the Iberian coast. 

It’s a phenomenon that has been 
happening since 2020 and scientists 
are still not certain whether the orcas 
are playing or attacking. I think it’s a 
fascinating story because the orcas 
seem to be revealing a new level of 
agency that’s thrown humans off 
balance, reminding us that we are not 
as in control of other life forms as we 
want to believe.

It’s also intriguing to me because I’ve 
recently been consumed by reading a 
book of meditations that has truly 
deepened and expanded the way I 
think about our relationship with the 
ocean and the life within it, particularly 
the animals. Undrowned: Black Feminist 
Lessons from Marine Mammals is by 
American poet, scholar and activist 
Alexis Pauline Gumbs. She writes as a 
self-proclaimed “Queer Black 
Troublemaker and Black Feminist Love 
Evangelist”, and in this book she 
considers how the study and 
appreciation of marine mammal life 
can inform our attitudes to justice, 
healing and care for ourselves, each 
other and the world. In her 
introductory words, she writes that 
these animals “have much to teach us 
about the vulnerability, collaboration, 
and adaptation we need in order to be 
with change at this time, especially 
since one of the major changes we are 
living through, causing and shaping in 
this climate crisis is the rising of 
the ocean”.

It has always seemed invaluable to 
me to be curious and open enough to 
learn from sources that challenge our 
ingrained ways of seeing and 
understanding the world. Reading 
Undrowned has made me reflect on 
beautiful and adaptive ways of living 
within our changing and increasingly 
precarious times. This requires us to 
respect how other animals live and 
believe that their ways of existing have 
things to teach us. But it is hard to hold 
that posture if we are raised in cultures 
and societies that condition us to 
believe that animals primarily exist for 
our use. In her opening chapter, Gumbs 
shares the story of the Hydrodamalis 
gigas, better known as “Steller’s sea 
cow”, a slow-moving and thickly 
blubbered creature that was 
“discovered” in 1741 by a German 
naturalist. Within 27 years, it went 
extinct, a victim of human hunting — 
its demise is thought to be the first 
known extinction of a marine mammal 
caused by humans. To be “discovered”, 
argues Gumbs, is to be put in danger. 
She ultimately asks us to consider how 
we can “listen across species, across 
extinction, across harm”. 

I am taken by Henri Matisse’s 1923 
work, “Woman Before an Aquarium”. 
It is an evocative blend of elements, 
reflecting Matisse’s interest in painting 
women, his love of north African and 
Islamic culture, and in his fascination 
with goldfish, which recurred in several 
of his images in the 1910s. Against a 
blue textile wall, a woman sits at a 
desk, her chin resting on her hand. She 
is staring reflectively at goldfish 

funny, sometimes I wonder if there’s 
also a correlation between shrinking 
the freedom of what should remain in 
the wild and the shrinking of our own 
imaginations. 

I have spent a lot of time looking at 
the image “Capturing a Sperm Whale”, 
and remain deeply moved by it. I know 

attempts to do so we end up inflicting 
harm on ourselves, whether bodily, like 
in this painting, or upon our 
imaginations and thinking, and by 
extension within our own spirits.

I think whatever we do on a small 
scale does have an impact on the 
larger-scale things we may not willingly 
recognise our connection to. This, 
I imagine, applies to all areas of 
our lives. 

The more informed we are, the more 
consciously we can make decisions. It 
never ceases to amaze me how a 
growing awareness and new knowledge 
about something can profoundly affect 
the way we think and act and engage 
with the world.

I love the 2018-19 textile painting 
“The Ark” by Bengaluru- and 
Vadodara-based artist Lavanya Mani. 
The work is influenced by the biblical 
telling of Noah’s ark and the visual 
narrative work of Miskin, the late 16th- 
early 17th-century Indian painter of 
Mughal miniatures.

Mani’s work consists of two large 
quilts held together like an open tent 
by a pole suspended from the ceiling. 
Both sides of the panel depict a 
beautiful gathering of animals starting 
from the top of the quilt and 
descending to the base, where another 
circular quilt spreads out like an ocean 
floor. There are painted birds in the 
sky, animals among the forests and in 

the ocean; swordfish and blowfish and 
manta rays and lobster and 
hammerheads and seahorses tumble 
and flow against a blue wall. It is like a 
gorgeous chorus to non-human life 
forms, populating the world of the 
painted textile, and demanding our 
attention and admiration. Swirling 
white waves of fabric blending into the 
sun-drenched yellow sky. The tent-like 
panels reveal thriving, full worlds on 
both sides, with not a human in sight.

These animal communities live in an 
ecosystem that balances itself and 
supports itself, but which still requires 
our recognition, respect and care to 
maintain its equilibrium. One of the 
aspects of Undrowned that I have 
cherished the most is how it has 
reminded me that the ocean is replete 
with exchanges and communications 
and an aliveness that we humans 
barely know the surface of. Seals teach 
their young that they can breathe in 
expanded ways that allow them to dive 
to unimaginable depths. Orcas have the 
ability to influence other animal life in 
their part of the water. There is so 
much happening below the surface of 
the waters we take for granted. How 
can we begin to inch out of our own 
fishbowl thinking and open ourselves 
to learning about other expanded ways 
of living?

enuma.okoro@ft.com; @EnumaOkoro

it as a print by John William Hill, made 
after the original 1835 oil painting by 
William Page, which was itself 
apparently painted from a sketch by 
Cornelius Hulsart, a whaleman who 
lost his arm in a whaling accident. 
Whaling was a major commercial 
industry in the 18th and 19th centuries, 
and the print is a rendering of a sperm 
whale undergoing a ferocious attack by 
whalers. The tremendous body of the 
whale lurches towards the viewer, as it 
wrestles in distress from the harpoons 
speared into its sides and piercing its 
lungs. The dark clouds and the 
tumultuousness of the ocean seem to 
match the whale’s flailing despair and 
suffering. Yet still it fights to survive.

It is a heart-wrenching scene. But 
besides its ability to convey the 
suffering of this animal, the image also 
makes me think of humanity’s age-old 
antagonistic relationship with the 
natural world. 

There remains a stubborn, almost 
imperialist desire to subdue and 
control what is elemental, wild and 
flourishing. And so often in our 

In our precarious times, we 
need to respect how other 
animals live and believe 
that their ways of existing 
have things to teach us

swimming in a bowl in front of her. 
Pine cones and branches surround the 
base of the bowl.

Her melancholy gaze sets a 
contemplative mood, and the palette of 
warm browns, mauve and olive gives 
the canvas an enclosed sense, a world 
unto itself. It is an interesting painting, 
beautiful, and almost seductive in how 
it lulls you to that pocket of space 
between the woman’s gaze and the 
captured goldfish. The goldfish, of 
course, were once taken from their 
freshwater habitat, and the pine cones 
and branches brought indoors from 
field or forest. It makes me think about 
how often we try to tame nature and 
control it to suit ourselves. 

People have kept aquariums of some 
sort for thousands of years. But gazing 
at this painting, I can’t help but wonder 
if there is some correlation between 
our domestication of smaller creatures, 
and our belief that we have the right to 
capture or kill larger ones. Goldfish do 
not belong circling glass bowls any 
more than dolphins or beluga whales, 
orcas or seals, belong at SeaWorld. It’s 

Henri Matisse’s ‘Woman Before an Aquarium’ (1921–23) — © Succession H. Matisse/DACS 2023

Lavanya Mani’s ‘The Ark’ 
(2018-19) — Courtesy Chemould Prescott Road and artist
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me. I said to him, ‘I don’t know that you 
gave it to me,’ because at that point I 
didn’t know. Then two years later, 
[former chief of staff] Mark Meadows’ 
book came out that Trump had tested 
positive that morning when he had 
started the last sessions of debate prep, 
and I check with the other folks who 
were in the room, and he didn’t tell any 
of them either. Later on, when we went 
back on the campaign trail, he told 
reporters that I gave him Covid.”

That must still rankle, I say. “I think 
that incident shows Trump’s character 
as starkly as any I could name. If you 
think about it: you have at the time an 
untreatable, incurable virus and you 
expose your campaign manager, your 
speechwriter, your communications 
director and your spokesperson and me 
to it. You knowingly got them sick.”

Christie has a campaign to prosecute 
and I have a train to catch. It strikes me 
that he might well be on a kamikaze mis-
sion. If he brings Trump down, he may 
not be the beneficiary. If he fails to bring 
Trump down, there would be revenge. I 
mention Liz Cheney, the former Repub-
lican lawmaker, who voted for Trump’s 

impeachment and was ejected from 
Congress in a landslide Republican 
primary against her. Was it all worth the 
risk? “The worst thing to happen to me is 
I lose,” Christie says. “I’ve done that 
before and the sun came up the next day. 
The thing that would keep me up at night 
is that I let [Trump’s return] happen 
without trying to stop it.”

Does he think Trump means it when 
he says he would end the Ukraine war 
within 24 hours? “He’d give Ukraine to 
the Russians. He wouldn’t care less,” 
says Christie. “Trump is someone 
who believes: fill the moat, pull up the 
drawbridge.” 

Is that because Putin has some kind 
of a hold over him? 

“No, he just admires strongmen,” 
Christie replies. “I think we see a pretty 
consistent pattern of him wishing he 
was a dictator, wishing he could be 
Putin in America. That’s what’s dark to 
me about it. That’s what he really 
wants. He wants to be a dictator.”

As I am settling the bill, another fan 
approaches. “I’m right behind you,” 
says the late middle-aged man. “We 
need somebody tough in the White 
House.” That must be good for your 
ego, I say. 

“I’m grabbing the flag and running up 
the hill,” says Christie, as we are shak-
ing hands. “You’re more likely to get 
shot that way but that’s OK.” 

Edward Luce is the FT’s US national editor

‘If one of your children 
did that, and you were 
a parent, you’d punish 
them. You’d send them 
to their room, not to 
the White House’

that he loved his slogan: “I’m going to do 
it my way”. (Wasn’t that Frank 
Sinatra?) A third comes up and says 
something inaudible. Christie replies: 
“If you think I’m better looking in real 
life, then I want to keep you around.” He 
apologises for the interruptions. “I paid 
these people,” he jokes.

While he was US attorney for New 
Jersey, Christie secured 130 political 
convictions or guilty pleas — not a sin-
gle case lost. “Look,” he says, “there’s a 
case that needs to be prosecuted against 
Trump and his record, and I think the 
same thing as to Joe Biden.” I observe 
that he and Biden have the same alma 
mater, the University of Delaware, 
where Christie did his undergraduate 
degree — the only four years that he has 
not lived in New Jersey.

Though Biden is 20 years Christie’s 
senior, they got to know each other four 
decades ago. “I’ve known Biden longer 
than I’ve known Trump,” says Christie. 
“He would come to football games. It’s a 
very small state, Delaware. So everyone 
who is prominent, you wind up seeing 
them. In his younger years, he was a 
very natural, gregarious retail politician 
and I think he’s a very nice person. I 
never had any interactions with Joe 
Biden that would make me feel any dif-
ferently about him.” He makes sure to 
add: “But age has definitely changed 
him. It is an infirmity.”

O ur crowded plates of Jag-
gers have landed. We each 
set to the task before us — 
Christie’s as it came, mine I 
spray-paint with ketchup. 

He is drinking iced water. I have a heav-
ily iced glass of diet cola. 

I confess to Christie that I’m looking 
forward to seeing him debate Trump. 
Watching Christie in 2016 eviscerate 
Marco Rubio, one of the campaign’s 
also-rans, was a highlight. Trump has 
said he will not debate this time. Christie 
thinks that is a bluff. 

“Knowing Trump as I do, I think he 
would have a hard time resisting, and it 
would be politically very risky for him, 
because people who are generally sup-
portive of Trump like him in part 
because he’s a tough guy, a fighter — 
that’s the image. So I don’t think there’s 
a scenario in which he doesn’t debate. In 
the end he needs it.” 

Since your case is that Trump has dis-
qualified himself from being president, 
will you take the loyalty pledge to sup-
port whoever the nominee will be, I ask. 
Christie laughs: “I told them, ‘I’ll take 
the pledge every bit as seriously as 
Trump did in 2016,’ when we all
signed a pledge and we all reaffirmed it

 on the stage — except for him.” 
I suggest that each of them would go 

straight for the other’s jugular. Christie 
shrugs. “Last week he sent out some 
video mocking me for my weight,” he 
says. “It doesn’t bother me about me, it 
bothers me about him. If that’s what 
you’ve got to say, then fine. He’s some 
Adonis himself. Nevertheless, if one of 
your children had sent out a TikTok 
about a classmate that did that, and you 
were a parent, you’d punish them. You’d 
send them to their room, not to the 
White House.”

I say to Christie that a lot of people 
think his candidacy is about revenge. In 
2016, he dropped out of his campaign 
and endorsed Trump with the expecta-
tion that he would at least be Trump’s 
attorney-general, and probably his run-
ning mate. He was offered neither, and 
was also fired as the head of Trump’s 
transition team. The rumour was that 
Jared Kushner, the president’s son-in-
law, blocked Christie’s path as payback 
for the fact that Christie had jailed Kush-
ner’s father Charles Kushner, a New 
Jersey real estate investor, for a tawdry 
episode involving sex and tax evasion.

“First off, it’s not true that I wasn’t 
offered a number of different jobs by 
Trump,” says Christie. “He offered me 
secretary of labour and secretary of 
homeland security twice. He offered me 
to be White House chief of staff in 2018. 
Jared himself called me to encourage me 
to do it. I made a conscious decision that 
I didn’t want to work for Trump because 
he’s impossible to work for. I don’t have 
a vendetta on that.”

Would he have accepted the vice-
presidency? “It was down to me or Mike 
Pence for vice-president and Trump 
picked Pence. He told me exactly on the 
phone why he did. He said, ‘Mike looks 
more like a vice-president — he’s out of 
central casting.’ That’s how Trump 
thinks. We look the way we look. I have a 
good relationship with Pence. People 
who haven’t been through it don’t 
understand. You never expect to be 
given one of these jobs. And I never 
thought I had a vice-presidential per-
sonality. It would be kind of gutsy to 
pick me. They know I’ll be outspoken 
and not be a wallflower.” 

I say that Christie may have dodged a 
bullet on that one. “Certainly there are a 
lot of people who say, ‘You’re a lot better 
off not having been in that job now.’ 
I certainly would have conducted 
myself differently than Mike did.”

To my disquiet, I notice I have con-
quered a lot more of my Jagger than 
Christie, who has abandoned his half-
way. “Neither of us will need to eat again 
today,” he says. 

TICK TOCK DINER
281 Allwood Rd at 
Route 3 West, Clifton, 
New Jersey 07012

The Mick Jagger 
(Taylor ham, cheese, 
two fried eggs on a roll 
and disco fries) x2 $29.90

Diet cola $3.95

Coffee $3.25

Total (inc tax 
and service) $54.70

I arrive a quarter of an hour early at 
the Tick Tock Diner to discover that 
Chris Christie is already there. 
“You can find him at the back,” 
says a waitress. It is hard to 

think of a more atmospheric set-
ting to meet the former governor 
of New Jersey, who is running for 
the second time to be the Repub-
lican presidential nominee. 

Something of a legend since 
it opened in 1948, the neon-
signed, silver-panelled 
roadside joint is hard to 
miss amid the drab strip 
malls on this busy highway 
north of Newark. A few years 
ago, Tick Tock’s then manager 
was jailed for arranging a 
failed hit job on his uncle, a 
Greek-American who co-owns 
the eatery. This is the Bada 
Bing of diners. On this stifling 
summer afternoon, it is teem-
ing with customers. 

Christie’s generous frame is 
instantly visible against a back 
window, where he is seated at a 
small vinyl table cluttered with bot-
tles of ketchup and mustard. 

“They were complaining that I haven’t 
visited for a while,” says Christie, whose 
home is about 30 miles from here. We 
are meeting just two weeks after Christie 
launched his campaign, which is explic-
itly based on the case that Donald 
Trump must be taken down directly. 
This stands out in an increasingly 
crowded Republican field where most 
of the candidates, including Ron De -
Santis, the governor of Florida, are tip-
toeing around the subject of Trump. A 
few days earlier, Trump had been 
indicted for concealing highly classified 
documents at his Mar-a-Lago resort. 
Christie, a former public prosecutor, was 
alone in the field in saying the charge 
sheet was “devastating”.

As a result, Trump is targeting Chris-
tie. Last month he released a doctored 
video that showed Christie speaking at a 
town hall event while holding aloft a 
plate heavily laden with fries and burg-
ers. Christie responded by calling Trump 
a “baby”. 

That fake plate looked like just the 
sort of thing we might order today. “I’m 
going to go for a Mick Jagger,” Christie 
tells the waiter. This is a Taylor ham (a 
local form of processed pork) and 
cheese roll with two fried eggs and a side 
of disco fries — the latter a New Jersey 
speciality drowned in gravy and melted 
mozzarella. It was named after the Roll-
ing Stones star who liked the order when 
he ate here a few years ago.

“A Jagger might be a little much for 
you,” says Christie, when I ask for his 
advice. “I’ll go for the same,” I tell the 
waiter, who looks disapproving. 

Is that a bad choice, I ask. “You know, I 
just figured you maybe wanted to try 
something a little different,” says the 
waiter in the broadest New Jersey 
accent, with a hint of reproach. Since the 
diner’s motto is “eat heavy”, I stick to my 
guns. Whaddya gonna do? I tell Christie 
that Tick Tock makes a fun contrast to 
the upscale venues in which most 
Lunches with the FT take place. 
“There’s no branzino on the menu here, 
for sure,” says Christie.

I ask Christie if he is girded for the 
coming onslaught from Trump, assum-
ing he clears the low threshold — 1 per 
cent in three national polls and 40,000 
separate donors — to appear on the 
Republican debate stage in August. 
Christie is already running at 9 per cent 
in New Hampshire, which hosts the 
first primary. 

“I’ve known Trump for 22 years, so 
none of it would surprise me,” he says. 
“Most of his stuff is pretty juvenile. As 
long as you’re prepared for those child-
ish attacks, it’s fine. If that stuff bothers 
you, you’re probably not up to being 
president of the United States.” 

We are interrupted by a lady who 
wants Christie to pose for a picture 
with her daughter. That is followed by 
another well-wisher, who tells Christie 

C hristie’s real hunger is evi-
dently directed at Trump, 
who he says cannot get over 
the fact that he lost “fair and 
square” to Biden in 2020. 

But what does that say about the rest 
of the field? 

“A lot of people were saying I don’t 
know if you can win or not, but you’re 
the only one who can take on Trump 
directly. If you do what the other folks in 
this race are doing, which is essentially 
to barely even say his name, nothing 
critical, how do you expect people to 
move from him to you? You have to go 
out and make the case. I think what 
other people are doing is bound for fail-
ure. Now, I don’t know whether what 
I’m doing is bound for success but we’re 
going to find out.” 

I point out that most Republicans I 
know in Washington DC share Christie’s 
dark view of Trump but very few — with 
Utah senator Mitt Romney being a 
notable exception — are prepared to say 
so in public. “The majority of Republi-
cans know two things,” says Christie. 
“One that Trump has proved himself 
too self-consumed to be an effective 
president, and two that he has been a 
failure politically. We keep losing. What 
I’m saying to them [fellow Republi-
cans] is ‘stop whispering’. To me they’re 
literally whispering, even when it’s just 
the two of us talking. My point to all of 
them is, ‘It’s OK, he doesn’t have an 
army of his own, he’s not somebody to 
be afraid of.’” 

Do you think Trump would be dif-
ferent as president a second time 
round, I interrupt. “Oh, he’d be 
much worse,” says Christie. “When 
he first got in, he was scared. He 

would bluster a lot, he didn’t 
know what government was like 

and didn’t know how to 
manoeuvre it. He would be a 

lot more of a problem as 
president this time. He’s 

about increasing his own 
power and lashing out 
at those people and 
institutions that he’s 
felt wronged by.”

Our waiter asks 
if we want any-
thing else. Christie 
asks for more 
water. I request a 
strong coffee. “It’s 

good coffee but not 
like Starbucks-
strong, you know?” 

says the waiter. What-
ever you can do, I say. 

I remember that Christie — who voted 
for Trump in 2020 but abandoned him 
the night he said the election was stolen 
— claims he caught Covid-19 from the 
then president. 

“He gave me Covid. He did,” says 
Christie. “He gave it to five of the six 
people in the room. I was in the ICU for 
seven days. He called me, when he was 
in Walter Reed [when he was also sick 
with Covid], to see how I was doing, but 
why he really called was to check I 
wasn’t going to tell the press he gave it to 

Lunch with the FT Chris Christie

‘Trump wants to be 
a dictator’ 
The former New Jersey governor is 
on a mission to stop the ex-president 
returning to power. Over ‘Mick 
Jaggers’ at a roadside diner, he tells 
Edward Luce about his latest bid 
for the presidency, his relationship 
with Joe Biden — and why it’s time 
for Republicans to speak out
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T he most sustainable gar-
ments are the ones already 
hanging in our wardrobe. 
And not only is wearing a 
piece of clothing regularly 

better for the environment, it also gives 
our wardrobes familiarity and meaning. 
But what is it about certain pieces that 
makes us return to them again and 
again, and can we apply this essence to 
make wise future purchases? 

Charlie Casely-Hayford
The menswear designer co-founded con-
temporary tailoring label Casely-Hayford 
in 2009 with his late father Joe Casely-Hay-
ford and opened a store on London’s Chil-
tern Street in 2018

I’ve had these Church’s Shannon derbys 
for several years, and they’ve been my 
go-to shoe on a daily basis. I’m 6ft 6in 
and quite slim, so I need quite a chunky 
shoe to balance me out and the Church’s 
last is the best one I’ve come across. 
It’s got a triple welt sole and faint, deep 
red stitching around the edge and I 
like that it combines a modern and clas-
sic silhouette. 

I wear a wide-leg trouser suit pretty 
much every day and it works perfectly 
with that aesthetic, but then, equally, if 
I’ve got a more formal suit on, I can pair 
my Church’s with that, and it gives it a 
nice, modern accent that means it 
doesn’t feel too traditional. Up until I 
bought these, I used to wear 12-hole mil-
itary boots pretty much every day with 
my suit — that was my signature look for 
about 10 years, so these Church’s have 
kind of replaced that as the next chapter 
in my style. I’m not one for moving with 
trends. I think, because I work in fash-
ion, I like permanence in my own style, 
something that isn’t transient. These 
shoes are kind of fundamental in that I 
can pair them with modular pieces 
within my wardrobe without it feeling 
like my aesthetic is drastically changing.

Cassi Namoda
The artist is known for folkloric paintings 
that depict daily life in Mozambique, where 
she was born. She shows with Goodman 
Gallery in South Africa, Xavier Hufkens in 
Brussels and 303 Gallery in New York

This staple dress that I wear all the time 
is one I designed and made with a tailor 
based in East Hampton, using a pattern 
from an Eighties dress from a vintage 
shop in Paris. 

I really loved the shape of it, but the 
material was nylon, and I just can’t do 
nylon, so I kept the pattern to turn it 
into something wearable. Often, when 
I’m making my paintings, I’ll feel 
inspired to make some dresses for 
myself based on the colours that I’m 
using. It’s a terracotta dress made from 
organza, and it has this beautiful collar 

bib with a small bow detail in the front, 
and I wear it thrown on with a sepia 
blazer. I don’t really switch clothes too 
much; I like to keep what I have and 
wear it really well and because I make a 
lot of my own clothes, I tend to keep 
things and wear them on repeat. 

I tend to lean on modesty and comfort 
as my style, so I like that I can hop on a 
bike in it but it’s elegant enough to wear 
in the evening or to the opera too.

Luke Day
The stylist and former British GQ fashion 
director works on magazine editorials and 
campaigns for brands including Hugo Boss 
and Tommy Hilfiger

I have numerous checked shirts, but this 
one is dearest to my heart. It’s quite 
threadbare and falling apart but it’s still 
the best checked shirt I’ve ever had. I got 
it when I was about 24 and wore it 
throughout my 20s, my 30s, and I’m still 
wearing it now in my 40s. My boyfriend 
at the time, who was also a stylist, was 
looking for shirts for a shoot for Dazed & 
Confused and found it in Beyond Retro. I 
don’t even think there’s a label in it.

It’s a very faded, soft grey with a red 
check. It has a slight western yoke and 
it’s just the perfect fit. I love the sinewy 
feel of the fabric and that it’s so perfectly 
lived in. When I was young and skinny, I 
used to wear it in a grungy kind of skater 
way, and it was a bit looser and drapey. 
But then in my older guises, it’s taken on 
a bit more of a sexy, slimmer fit and it 
looks like the perfect Marlboro Man 
western shirt. It’s a great party shirt but 
it also looks great with suits. Sometimes, 
I throw over a vest and wear it with 
shorts. So it’s kind of grown with me and 
morphed into different eras and guises 
— it really has stood the test of time.

Arizona Muse
The model and Greenpeace oceans ambas-
sador is also the founder of Dirt, a charity 
dedicated to regenerating soil and support-
ing biodynamic farming projects

This hat is by a small Italian brand 
called Officina del Poggio and I’ve been 
wearing it for three years now. It’s a 
beautiful woollen hat, and it has a draw-
string, so it looks a bit cowgirl. 

The founder, Allison Hoeltzel 
Savini, knows her whole supply chain 
and where that hat came from and 
did all the research to make sure it 
was going to have the best impact 
possible, and that makes me feel really 
good when I’m wearing it every single 
winter. I’ve always been really into 
hats, and I love when other people
wear them. 

I love seeing those black and white 
pictures of London in the 1930s and 
every single person in the picture is 
wearing a hat. We’ve lost that now. I feel 
like a hat really improves an outfit.

Jeremy Lee
The chef proprietor of Soho restaurant 
Quo Vadis is also the author of ‘Cooking: 
Simply and Well, For One or Many’

It was probably 10 or 12 years ago that I 
bought this indigo denim jacket from 
Margaret Howell — it seems forever ago. 
I liked it so much I even went straight 
back and bought another one, knowing 
they probably wouldn’t make it again, 
and thought “Oh my god, what have 
I done.” 

But it’s turned out to be a great pal and 
repaid itself manyfold since. It does 
that lovely thing that great old denim 
does, it just fades beautifully. It’s a very 
brilliant block design so it fits very com-
fortably and doesn’t give you broad 
shoulders or a cinched waist and all that 
stuff that really doesn’t suit a lumbering 
great 6ft-3in Scot at all. It always fits, 
which is brilliant.

Indigo blue has always been a colour 
I’ve loved, ever since mum dressed us in 
navy blue as tiny tots, and I’ve got a col-
lection of navy workwear shirts, but this 
jacket is often the one that goes on top. 
It’s great because I can shove it in a 
pocket or a bag if it starts to get warm, 
which, as a cyclist, is very important. 

Whether you’re at home, going to 
work, meeting a pal for coffee or going 
out for dinner, it just ticks all the boxes 
for everything. There aren’t many 
pieces that really do that, so when you 
do find one, you treasure it.

Lucinda Chambers
Co-founder of online shopping platform 
Collagerie and fashion brand Colville. She 
has designed collections for Jigsaw, The 
Conran Shop and AZ Factory and consulted 
for brands such as Marni and Prada

When I was a child, my brother 
and I were always obsessed with the 
Tintin books and there’s one called 
Prisoners of the Sun, in which Tintin 
wears a striped poncho, so I think that’s 
where my mild obsession with ponchos 
comes from. 

I’ve got about 12 ponchos in total and I 
never tire of them. I always think you 
can’t be unhappy in a poncho — you just 
can’t be.

This one is by Alexander McQueen. 
It’s navy and bright red, so very simple 
but slightly military-esque and incredi-
bly smart. I tend to wear it with trousers 
because of the length of it and over 
something quite plain, like cream can-
vas wide-leg trousers. 

It’s quite a statement to wear a poncho 
because it’s not ordinary; it’s a bit swash-
buckling and bold, but it uplifts any-
thing that you are wearing and adds a bit 
of idiosyncrasy. 

You don’t see many people in pon-
chos, but I guess they are quite loud and 
getting out of one can be like getting out 
of a crisp packet. Sometimes I get in a bit 
of a tangle, but it’s worth it.

Wardrobe | Six stylish people share the stories

behind the items they wear most, from chunky 

black shoes to a navy blue poncho. By Sara Semic

Clockwise from main: 
Charlie Casely-Hayford in 
his go-to Church’s shoes; 
Cassi Namoda in her self-
designed organza dress; 
Lucinda Chambers in her 
Alexander McQueen 
poncho; Jeremy Lee in his 
Margaret Howell denim 
jacket; Luke Day in his 
decades-old checked shirt; 
Arizona Muse in her 
woollen hat from Officina 
del Poggio — Lily Bertrand-Webb; 
Andres Altamirano; Kensington Leverne; Coco 
Locket by Beabond/Ilona Wolff

Can I wear shorts 
to work? I like the idea of smart shorts in 

the city, but I’m not sure how or 
even if I should wear them? I also 
like the idea of shorts suits

Ah, the smart short. Casual ones 
are oh so easy — denim cut-offs for 
beach days and picnics, soft towelling 
or silk for lounging, and cotton boxers 
for pretty much anything else. But as is 
often the case, once we need to make 
something into a smart casual outfit, 
we are flummoxed.

Shorts can seem challenging but they 
offer a relaxed ease when done well, so 
they really are worth trying. Plus, it is 
always good to give your look a bit of a 
shake-up every now and then.

Let us address the length straight 
away. People often assume you need to 
go longer for something to be flattering 
but this is not always the case. In fact, 
with shorts (the hint is in the name) it 
is often better to go slightly higher. I am 
not advising that you rock up to the 
office in a hot pant but do try rolling up 
once, or even twice, to see if the short 
looks better. My guide is to look for 
that sweet spot on the leg where it 
starts to narrow.

A great way to check this is the “towel 
trick”. Stand bare-legged in front of a 
full-length mirror (if you don’t have one 
— get one!). Hold a bath towel in front 
of you from hip to toe then slowly raise 
the towel up to reveal your legs. Look at 

the area around the knee: where is the 
narrowest part? For most of us it is just 
below the knee, for some it is bang in 
the middle of the kneecap and for 
others it is just above. Next, check 
between the knee and the upper thigh. 
Again, where is the narrowest part? 
Remember this spot so that you know 
exactly where your shorts should sit 
when you are shopping. 

Bermuda shorts (the longest version 
of a short before you get into dangerous 
Capri pant territory) are traditionally 
knee-length and tend to work best on 
taller, longer-legged women. These can 
look incredible for the office, assuming 
your work would not frown at a 
tailored short. Once you have 
ascertained if they are for you, ignore 
any paper-bag waists or excess 
pocketing. Pleats can work, just check 
that they don’t balloon out when you 
look at yourself side-on. The beauty 
here is in the simple silhouette. 

Tommy Hilfiger’s white version (£91 
on sale, uk.tommy.com) is crying out 
for a clean black T-shirt, silky black 
vest or dark shirt; you could even try a 
sporty V-neck knit — Margaret 
Howell’s collaboration with Fred 
Perry is just the ticket (£135, 
margarethowell.co.uk). You could 
wear it with or without the matching 
jacket (£189 on sale, uk.tommy.com). 
I’d add a heeled sandal like Soeur’s 

classic brown 
look (£235, 
soeur.co.uk). 
Or you could 
choose a 
slingback with 
attitude, such as 
a furry pair from 
Acne Studios 
(£294 on sale, 
acnestudios.
com).

If you are 
curvy, look for a 
softer fabric. Try 
Vince lyocell 
shorts (this fabric is absolutely magic 
in the heat, by the way) in caramel 
(£325, vince.com). I’d add Tibi’s smart 
polo top (£375, net-a-porter.com) and 
a sandal or court shoe. 

Now, shorts suits. You cannot dispute 
that the Duchess of Sussex does 
tailoring awfully well, especially when 
it comes to a shorts suit. She wore a 
delicious pink version in April for a 
baseball game, and a billowy white pair 
for a polo match in May in 2022. And 
who can forget Julia Roberts in that 
brick-red shorts suit in Pretty Woman? 
It is etched into my fashion memory — 
so smart yet feminine, so pretty yet 
powerful. That is the look I am after. 

Don’t be scared by a shorts suit — it is 
the obvious alternative to a trouser or a 

Ask a stylist

Anna Berkeley

skirt suit in summer. In fact, you could 
argue that it is infinitely easier than a 
skirt suit, as you run less risk of 
flashing too much thigh. 

Max Mara’s linen suit is very 
easy. It comes in pink, ivory and 
yellow (shorts, £140 on sale, and blazer, 
£256 on sale, gb.maxmara.com). If you 
cannot face the whole suit, you could 
wear the shorts with a navy jacket shirt 
or simple tee instead. Gant has a great 
stretch linen classic suit in navy — 
comfortable and cool (shorts, £140, 
gant.co.uk). Pop on a white tee and a 
sandal and you’re good to go (£55, 
gant.co.uk). 

If you want something a bit more 
“fashion”, then choose Raey’s pitch-
perfect oatmeal style. Size down if you 
don’t want it loose (shorts, £295, and 

jacket, £595, 
matchesfashion.com). 
Imagine how beautiful 
any of these suits 
would be for a 
wedding or dressed up 
with statement heels 
and jewellery for an 
evening out.

Have a question for 
Anna Berkeley about 
fashion and what to 
wear? Email her at 
anna.berkeley@ft.com

Shorts can be a smart 
alternative to a dress
Getty Images

The clothes we 
come back to
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S hould the spectacle in fashion 
come from the clothes, or 
from the show? That was a 
question that emerged from 
Paris’s spring/summer 2024 

menswear week, where the weather was 
mostly good and the season was gener-
ally great. I say that not because of the 
big, flashy shows but because of the 
abundance of clothes that made you 
think. Yet, the big shows matter. It’s 
impossible for me to look at them and 
not think of the pageantry surrounding 
the coronation of Charles III, upholding 
the institution of monarchy through 
pomp and circumstance. Paris has been 
staging them since the 1980s, to reiter-
ate the fact that the city is the centre of 

Garments that 
make you think

Paris | Beyond Pharrell’s Louis Vuitton debut were exceptional

collections from Dior and Junya Watanabe. By Alexander Fury

theatre — but it was also an ode to Chris-
tian Dior, who dubbed his women 
“femme fleurs”. These were the male 
equivalents, dressed in neon brights, 
jewelled embroideries and specially 
woven bouclé tweed (which has 
emerged in Paris as something of an odd 
trend for men). Lots of the show was 
criss-crossed with the cannage the 
brand quilts into its best-selling Lady 
Dior handbags, inspired by the caned 
backs of the chairs in Dior’s salons. It 
was a marriage of today and yesterday 
that Jones is adroit at producing, mark-
ing his five years at the house.

Rick Owens set off smoke bombs of 
bright colour over his show, raining 
charcoal down on his long-suffering but 
ever-faithful audience, who have been 
choked with fog and sprayed with water 
in the past. We keep coming back 
because Owens makes clothes that are 
utterly exceptional. This collection, 
entirely executed in “drama queen 
black” (his words), they were attenu-
ated silhouettes against cobalt blue and 
red flares of pigment, high-waisted, 
flared in the leg, with a fluttering 
T-shirt, tightly swathed tank-top or a 
billowing cagoule. Owens’ take on a san-
dal — hefty lumps of padded leather that 
resembled walking casts — may be for 
his hardcore devotees only, but his sil-
houette had legs (no pun). There was a 
bit of ’70s Bowie there, a touch of the 
’30s. It also says a lot that the clothes 
were powerful enough to pull your 
attention away from the literal fire-
works overhead.

That silhouette was reiterated a few 
days after by Jonathan Anderson at 

big sets, don’t play that fashion game. 
Here, nothing distracted. Watanabe is 
big on collaborations — we get a screed 
detailing them every season, usually 
with specialist companies such as Levi’s, 
Mackintosh or New Balance. This sea-
son however, Watanabe said he wanted 
to collaborate with himself, namely his 
own womenswear line, and breathed 
life into this hackneyed fashion trope.

If Watanabe’s menswear often looks 
at American workwear, easy shapes, 
jeans and trainers, his womenswear is 
often sculptural, extreme. Translating 
that to menswear was extraordinary 
and invigorating. He has a taste for 
patchwork and bricolage, so crafted 
together dozens of trenchcoat belts 
into a sleeveless trench, bits of biker 
jackets into a calf-length overcoat, 
shards of pinstripe into an elongated 
gilet. It doesn’t take much description, 
but it took work, and the results were 
sensational and apt in a season where 
menswear seemed intent on grabbing 
the spotlight.

Then, there’s Hermès. Véronique 
Nichanian doesn’t seem interested in 
grabbing anything — except, maybe, her 
men grabbing armfuls of her clothes. 
Her collections are resolutely quiet, 
confident, beautiful in a way men’s 
clothes rarely are. This was full of grey 
and beige alongside eau de nil, big bri-
dle-leather belts double-wrapping trou-
sers, layers of fine fabric like tracing-pa-
per, lots wrinkled and see-through. It 
was easy — to watch, to wear, and far too 
easy to see yourself shelling out to look 
like this. Which is the great and not-so-
grand point of a fashion show.

I n Alex Katz’s 1960 painting ‘The 
Black Dress’, a woman at a party 
wears red lipstick and a black dress 
in six different poses. She appears 
glazed and listless, and it’s not clear 

if the dress suits her or bores her. 
A certain chic ambivalence has long 

been the USP of the LBD, a compromise 
waiting at the back of the wardrobe that 
promises to allow its wearer to slip into 
any event, fashion incognito. 

But as a new exhibition at National 
Museum of Scotland, Beyond the Little 
Black Dress, proves persuasively, the 
idea of the LBD as simply a sartorial 
standby hardly does its influence or cre-
ativity justice. 

Black cloth, the show’s principal cura-
tor Georgina Ripley points out, is 
changeable in meaning: angry, regal, 
melancholy, erotic, mournful, depend-
ing on where you stand culturally. 
“We’re deconstructing the concept of 
the LBD as a wardrobe classic to show 
that it evolved into other things over the 
course of the last century.” 

Ripley traces black’s popularity from 
mourning kings and queens in the early 
courts of Europe, into practical Protes-
tant dress and then the industrial 19th 
century, when it became the colour of 
the professional classes’ backlash 
against ostentation. 

As hemlines lifted and petticoats were 
ditched in the gradual social emancipa-
tion of women in the early 20th century, 
synthetic dye was also easier to make, 
further democratising black fabric’s 
social reaches. 

By the time Chanel’s simple knee-
length take graced American Vogue in 
1926, it was the workwear-inflected 
touches in the design that made it radi-
cal, as much as its dark colour. The 

loaned for Beyond the Little Black Dress 
are technical showstoppers as much as 
they are markers of changing tastes. In 
the “Harriet” dress from Molly God-
dard’s AW18 collection, the heavy 
weight of a large nylon tulle skirt is car-
ried magically by a fine mesh top. 

Gareth Pugh, meanwhile, takes a 
witty approach to fabric by using both 
black plastic bin bags (AW13) and black 
plastic drinking straws (AW15/16) in 
two dresses that emphasise the labour 
of sustainability. “Pugh said he would 
never remake them, because they were 
so difficult,” Ripley says. To build the 
drinking straw dress, hundreds of tubes 
were hand-sewn on to create a struc-
tured black thatch that rustles and 
moves with the body. 

“When it’s on the figure, you realise 
it’s hugely structured and actually gives 
you a feeling of dressiness,” McLeod 
adds. Like its sibling piece with individ-
ually knotted refuse bag scraps, which 
from a distance look like matte silk 
puffs, it has an off-kilter humour to it.

So where does the LBD sit in fashion 
today? With dress codes relaxing, 
chances to wear an LBD for many of us 
might be dwindling, for fear of looking 
too dressed up, or even staid. But on the 
red carpet, at least, celebrities are still 
mixing it up. 

Witness Florence Pugh at last year’s 
Venice Film Festival’s Don’t Worry Dar-
ling premiere in a black Valentino dress 
with sparkly spots and a sheer skirt, or 
Alexa Chung in Nensi Dojaka’s sequin 
bodysuit for the reopening of the 
National Portrait Gallery last month. 
Dojaka’s cutaway lingerie-inspired
bodycon dresses are reinvigorating
the genre. Just call it the very little
black dress.

The radical side of the little black dress
Exhibition | There’s more to the LBD than being a simple sartorial standby, writes Natalie Whittle

Main: Loewe’s 
spring/summer 
2024

Smaller images, 
top row from 
left: two looks 
from the Kim 
Jones collection 
for Dior; two 
outfits from 
Hermès; Junya 
Watanabe

Smaller images, 
bottom row 
from left: Junya 
Watanabe; two 
outfits from 
Loewe; and two 
looks from 
Rick Owens

Laura Hinstin; Yannis Vlamos; 
Gorunway; Valerio Mezzanotti 

forward. “This exhibition is not just 
going to be dresses,” Ripley says. “We’ve 
juxtaposed ’50s silhouettes with more 
contemporary pieces, so that people can 
consider how cyclical fashion is, but also 
how the LBD gets updated.” 

To this point, one of the show’s first 
displays is an Yves Saint Laurent Le 
Smoking dinner suit from the Rive 
Gauche line. The 1979-80 design, in 
wool gabardine with silk velvet brocade 
trim, speaks to a very modern-seeming 
solution to evening dressing, one that 
borrows from menswear. 

“There is this underlying sexiness to 
black,” Ripley says. It’s juxtaposed in the 
show with a Charles Jeffrey menswear 
outfit which does the reverse of Le 
Smoking by “feminising the traits of the 
suit” with a slashed petticoat.

Black‘s sexiness is also represented 

with the wild flair of pieces such as 
“Hellbound dress” from Christopher 
Kane’s AW2022 collection. The design 
intimates fetishwear in its shiny PVC 
fabric, cut-out body and halter-neck.

The National Museum of Scotland 
collection has a surprisingly vast textile 
archive to prove black’s versatility, 
stretching back to the 14th century in 
liturgical gear and into the 20th century 
via an extensive Jean Muir collection 
from the 1960s. 

The most modern pieces pulled or 

Black cloth, as the curator 
Georgina Ripley points out, 
is changeable in meaning: 
angry, regal, melancholy, 
erotic, mournful

fashion and does it better than anyone 
else. And also, today, to emphasise the 
heft of individual brands, the power of 
money. That was the message behind 
Louis Vuitton requisitioning a bridge in 
the centre of Paris, gilding it, and 
marching the first collection of men’s 
creative director Pharrell Williams 
down the middle.

The best of the best managed to team 
noteworthy show sets with fantastic 
clothes — such as Dior, where Kim Jones 
erected an aluminium silo outside the 
École Militaire and played jack-in-the-
box by popping his models up out of the 
ground in military synchronisation. It 
was spectacular — even Bernard 
Arnault raised his phone to record the 

Loewe, who pushed the waistband even 
higher and, sometimes, seamed the 
hems of his trousers into the shoes as if 
the hem was permanently caught 
underfoot, that hazard with flares. He 
installed fountains by the American 
sculptor Lynda Benglis, tinkling away as 
models emerged in everyday clothes 
completely bedazzled by Swarovski 
crystals, as if soaked with water and glit-
tering in sunlight. Everything here felt 
weighted, exaggerated, amplified — a 
few models emerged wearing swatches 
of brocade, blown BFG big and affixed 
with a foot-long dressmakers’ pin. 

Those were funny but, despite the 
extreme silhouette, there was a sense of 
reality here. Raise the waistband a little 
lower and this, again, felt like the future. 
It also epitomised how, during his ten-
ure, Anderson has anchored Loewe in a 
tradition of craft, artiness and kooki-
ness that has given this often-fledgling 
LVMH brand a discernible identity. It’s a 
remarkable success story on how to 
reboot a brand, outside the usual perim-
eters of archival investigation.

Junya Watanabe showed the best 
menswear collection of his career in a 
concrete shell of a building — the 
Comme des Garçons brands, in whose 
stable his business sits, don’t really do 

The best of the best 
managed to team 
noteworthy show sets 
with fantastic clothes

magazine dubbed it “The Chanel ‘Ford’ 
— the frock that all the world will wear”. 

Ahead of the exhibition’s opening, I 
visit the National Museum of Scotland 
archive with Ripley and textile conser-
vator Miriam McLeod. Among manne-
quins, tissue paper and drawers 
crammed with conservation materials 
is the oldest garment in the show: a 
“robe de style” from Jeanne Lanvin’s 
autumn/winter 1926 collection. 

A dropped-waist, silk Art Deco design 
hand-sewn with glass beads imitating 
seed pearls, it is demure but daring. 
“People often say ‘Black is back’, but it 
really never goes away,” Ripley says.
The difference, she adds, is that “dress 
codes for different times of day just 
aren’t the same”. 

Social and sexual revolutions filtered 
into the looks that shifted fashion 

A Gareth Pugh dress embellished with 
plastic drinking straws — Stephen W Dunn
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A ncient mariners called it 
the Island of the Djinns. 
Greek and Arab sailors 
took it for Paradise and 
imagined its frankincense 

lured ships towards its perfumed shore-
line. Over centuries, the island cropped 
up in stories from Virgil and the Epic of 
Gilgamesh to the Arabian Nights. Tales 
spread of its dragon blood trees, whose 
sap ran red.

The thing about Socotra, whose name 
derives from a Sanskrit phrase meaning 
“island abode of bliss”, is that the reality 
almost matches the tall stories. The 
island’s extraordinary umbrella-
spoked trees really do produce a blood-
red resin. Its landscape, at turns 
brooding, dramatic and otherworldly, 
conjures up both a rocky garden where 
Cain might have slaughtered Abel and a 
wonderland dreamt up by Dr Seuss or 
Haruki Murakami. To this day, 
Socotra’s inhabitants, including the 
Bedouin of the mountain interior, use 
frankincense to drive out the wicked 
spirits they call djinns.

Socotra was once on the map. Mer-
chants from India, Ethiopia, Egypt and 
elsewhere in the Middle East travelled 
there to trade. In the pitch-black depths 
of Hoq cave, inscriptions in Brahmi, 

From top: the group’s camp on 
the coast of Socotra; the lounge 
area, and a tent in the shadow of a 
dragon blood tree, at the group’s 
camp on the Firmhin plateau 

Left: Henry Cookson (left) and 
David Pilling fishing for kingfish, 
red snapper and hamour fish

Below: camels carry the group’s 
camping equipment — Louis Waite 

Logistics are not straightforward. 
Flights don’t appear on normal internet 
sites. The weekly service from Abu 
Dhabi, the most practical way in, is 
booked on WhatsApp by those in the 
know. A search for the island’s 10 best 
hotels throws up two less-than-enticing 
results, both in Hadiboh, the scrappy 
capital. That makes camping — in Cook-
son’s case, in style of course — the only 
real option for exploring the island’s 
heroically dramatic landscape.

Today, a trickle of tourists are starting 
to visit, and though Cookson is catering 
to a niche of extremely wealthy 
adventure-seekers, it is possible to visit 
on a more normal budget. Our flight also 
carried Polish backpackers setting off to 
explore the island on the cheap. In all, 
there were a few dozen of us — a tiny 
number for such a substantial slab of 
rock, at about 130km long and 40km 
wide roughly the size of Long Island or 
Cornwall. Those who make it pretty 
much have the place to themselves.

We land at the tiny airport on the 
island’s north coast and, after pushing 
through a gaggle of drummers, we drive 
south towards the island’s interior. Our 
guide is Sean Nelson, an Oman travel 
specialist and ex-British Royal Marine, 
who has been scoping out the island for 
months. He’s built up from scratch an 
itinerary and the logistics to achieve it. 
The idea is to spend three days explor-

Ghanem says. Arabic is spreading. He 
hopes to write Soqotri down but the Ara-
bic script is unsuited to its sounds. Out-
side influences have had other impacts, 
he says. Women must cover, something 
that didn’t happen before. Outsiders 
flash their money and take off the most 
beautiful brides. The youth have started 
chewing qat, a mild intoxicant, and 
throwing plastic bottles around. “I feel 
Socotri, not Yemeni,” Ghanem says. “We 
have a different culture.” 

I ask about the djinns. Nelson intro-
duces me to Sheikh Issa, an important 
man in these mountains with an impres-
sive bright orange beard. Socotrans rub 
noses when they are introduced, though 
I settle for a handshake.

Djinns are all around, apparently. “My 
grandfather saw a djinn leave a woman’s 
body once and go into a tree which 
cracked. It’s a true story,” he says, noting 
my scepticism. “Recently I saw a djinn 
myself,” he adds, doubling down. “It was 
walking, but only on one leg, and after 
about five minutes it cried like this [he 
makes a noise like a drowning dog] and 
flew away.”

Later, I ask Suleiman Dmero, another 
of Nelson’s mountain acquaintances 
who is showing us the small cave where 
he lived as a child, about djinns. He con-
firms their existence. “When I was a kid, 
my mother had to feed me and my sis-
ter, but the cow wasn’t giving any milk. 
We were hungry, so my mother went to 
the malkoli [a sort of medicine man] 
and he said, ‘Maybe you have a djinn’. 
He gave us some leaves, and when we 
came back my father was right here 
milking the cow.” 

The next day we start a two-day trek, 
which will take us over a pass and back 
down to the northern coast. Camels will 
carry our gear. Smaller than other 
breeds, they are well adapted to picking 
their way over the treacherous paths. 

As we walk, Cookson is thinking 
about how to enhance the experience 
for his exacting clients. He has already 
tried to make the campsite more glamp-
site. Among his innovations: cushions 
and a bookshelf in the tent; and a movie 
screen, which he brought on the plane 
after haggling at check-in, strung up 
between two dragon blood trees for an 
open-air showing of Aladdin.

The walk is strenuous and now he’s 
wondering about how to lessen the 
strain for less fit clients. A helicopter is 
the obvious solution. But where to land? 
Besides, there’s none on the island. It 
will require negotiations with the local 
bigwigs. Like sausages, it’s probably best 
not to know how billionaires’ dreams 
are made. 

That night we camp in smaller tents 
and fall asleep to the sound of the camel 
handlers singing by the fire. 

i  /  DETAILS

David Pilling was a guest of Cookson Adventures 
(cooksonadventures.com). Its bespoke seven-
night adventure in Socotra costs from £18,940 
per person, based on a group of six travelling 
together, including guides, activities, expedition 
photographer, host and chef, private transfers 
and visas. Those wanting to travel on a more 
conventional budget should consult the Bradt 
guidebook to Socotra (bradtguides.com) 
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The next day is tough too. We scrabble 
over loose black limestone rock, which 
echoes like broken crockery underfoot. 
There are abandoned caves and stone 
houses, though few people live up here 
all year round. Goats graze unattended. 
The only other clue humans have been 
here are the beautiful stone walls, con-
structed from giant boulders, which 
snake across the hills. There’s no mem-
ory of how they got here, says Said. 
“Maybe they were built thousands of 
years ago. You couldn’t build them 
today because the stones are too big. It 
would take thousands of strong people.” 

We reach sea level around midday. 
Vehicles are waiting to speed us along 
the dramatic coastal road, with vertigi-
nous white sand dunes to our right and a 
lapis lazuli blue ocean to our left. Yem-
eni music trumpets from the speakers. 

Still, with no phone or internet signal, 
no television and no alcohol (unless you 

have visited Abu Dhabi duty free), I’m 
beginning to think of Socotra as Detox 
Island. At the beach dozens of fist-sized 
puffer fish have been washed up myste-
riously on to the sand. There’s the smell 
of kelp and the thunder of waves on the 
breeze. That night I sleep like a dead 
man, untroubled by djinns. 

The coast is as though on a different 
planet from the mountains we have left 
behind, but just as dramatic in its way, 
both wild and sublime. One day, we 
bounce by boat along the southern 
shoreline and travel for perhaps 50km 
without seeing a single person or struc-
ture on the beach. A whale shark, per-
fectly visible in the crystal water, glides 
gently under our boat. 

Another day we go fishing. The sea is a 
spectacular turquoise. But Hemingway 
would have been unimpressed. Throw 
in a handheld line, feel a tug, pull up a 
large thrashing kingfish, red snapper or 
hamour fish in psychedelic colours. 
Repeat. Where’s the struggle in that? 

However spectacular the island, 
Cookson never stops wondering how to 
elevate the experience. He hires a gyro-
copter, a sort of miniature helicopter, 
which affords us a heart-stopping aerial 
view of the topography, as we sweep 
along the northern coast. Once, when 
we spot a tanker run aground, waves 
crashing spectacularly around the hull, 
he mulls the possibilities: how about 
stringing up fairy lights and offering cli-
ents dinner on the shipwrecked deck? 

The day we see the whale shark, a pod 
of perhaps 50 dolphins streaks close by 
the boat, backs arched in sheer exuber-
ance as they leap in formation through 
the spray. It is a joyful sight. Even Cook-
son can’t improve on that.

David Pilling is the FT’s Africa editor

A whale shark, perfectly 
visible in the crystal 
water, glides gently 
under our boat

Socotra | A trickle of tourists are returning to explore the white

sands and dark mountains of an island like no other. By David Pilling

Ethiopian Ge’ez, Ancient Greek and 
Bactrian are scratched into the rock. 
But, in the 21st century, Socotra has 
receded back to legend.

The island, which belongs to Yemen, 
has been spared the fighting that has 
ravaged much of the mainland in a civil 
war that began in 2014, but the conflict 
left it isolated. Now, at last, Socotra is a 
feasible destination again. The war has 
cooled, a fragile truce has held since 
April 2022 and there are diplomatic 
efforts to secure a permanent ceasefire.

Socotra’s 60,000 inhabitants cur-
rently find themselves, for better or 
worse, under the protection of the 
United Arab Emirates, part of the Saudi-
led coalition that intervened in the con-
flict to fight Iran-backed Houthi rebels 
who control Sana’a, Yemen’s capital, and 
most of the country’s north. When the 
UAE landed troops on the island in April 
2018, taking control of the airport and 
seaport, it was unopposed but the 
deployment was controversial. The Sau-
di-backed Yemeni government said the 
move was “unjustified”; the UAE 
insisted it had no territorial ambitions 
and that its presence on the island was 
consistent with the Arab coalition’s aims 
to support the government. 

Henry Cookson, a polar adventurer 
who pops off to the Antarctic as others 
might to Ibiza, has been trying to get to 
Socotra for 14 years, an ambition 
thwarted by security concerns, 
bureaucracy and finally Covid. Earlier 
this year I joined him as he finally made 
it there, on a reconnaissance trip for his 
eponymous travel company. He organ-
ises bespoke expeditions combining 
luxury, a carefully choreographed sense 
of adventure and a dash of theatre. 

 I came to think of Cookson as a billion-
aire’s dream-catcher. Want to propose to 
your future wife under the northern 
lights? He will organise the meteorolo-
gists, private jets and dog sleds to make 
sure it happens. Keen to sponsor a wild-
life census in Antarctica with a bottle of 
Pétrus never far away? Sorted.

So how about visiting an island few 
have heard of that lies off the coast of 
Somalia with blinding-white beaches, a 
teeming ocean and black mountains 
where The Lord of the Rings might have 
been filmed? Cookson has come to 
Socotra to find out if he can offer his cli-
ents the experience they crave in the 
manner to which they are accustomed. 

ing the mountainous interior, domi-
nated by the menacing Hajhir range, 
and the rest of the time on the coast.

Socotra may be politically part of the 
Middle East, but geographically it is a 
chip off Africa. As the vehicle climbs the 
steep dirt road, the drama of the scenery 
becomes apparent. Dragon blood trees 
dot the slopes like cocktail decorations. 
The distant mountains are as jagged as a 
sea monster’s back. About a third of the 
plant species on Socotra, often called 
the “Galápagos of the Indian Ocean”, are 
endemic, as are most of its reptiles, and 
many of its crabs, spiders and insects. 
The archipelago was designated a 
Unesco world heritage site in 2008 on 
account of its biodiversity.

We stop on the lip of a heart-juddering 
gorge for a picnic. Yellow Egyptian vul-
tures, majestic as eagles, swoop around, 
performing acrobatics at close range 
before hurtling off. They are quite 
unruffled by humans. Some position 
themselves just feet away, hopping from 
foot to foot as we scoff our hummus, 
skewers and flatbread.

Ahmed Mohammed Said, an expert 
on the fauna and flora, says they clean 
up after the islanders like avian refuse 
collectors. A stocky man dressed in a 
turban and sarong, Said will accompany 
us throughout the journey, which will 
mean a lot of huffing and puffing up 
mountain trails. I will forever associate 
him with the word “endemic”.

After lunch we drive on, getting stuck 
at one point before the driver guns the 
four-by-four up the loose gravel sur-
face. A camp of royal-looking tents, 
brought from Oman by dhow, has been 
set up in a clearing on the Firmhin pla-
teau. That night I shower under a 
dragon blood tree as a million stars  
twinkle in the blackness.

The next morning we take a look at 
the dragon blood resin, dug from the 
bark by knife. Roman gladiators 
painted their faces with it. Stradivarius 
varnished his violins with it. Today, 
Socotrans use it as lipstick, a blood 
coagulant and breath freshener, the 
sort of multi-use that could put Boots 
out of business. 

To my eyes the forest is flourishing. 
But the slow-growing trees are endan-
gered. Lacking roots, many were top-
pled in the great cyclone of 2015. An 
army of goats, whose numbers have 
swelled, gnaw at the saplings. 

Still, the steep grassy inclines, house-
sized boulders, caves and looming 
mountains present a magical vista. 
Adenium obesum, bulbous-shaped trees 
sprouting little pink flowers, cling pre-
cariously to the hillsides. Said points out 
a particularly Dalíesque example before 
mouthing the inevitable word, 
“endemic”.

Salem Ghanem, a former English 
teacher who is also accompanying us, 
says the island’s nature has influenced 
Soqotri, an ancient Semitic language. 
“When I compare it to the poetry of 
Shakespeare, Soqotri is more beautiful, 
especially its descriptions of animals, 
plants and landscape,” he says. “We 
have maybe a hundred words to 
describe a goat,” he adds, pressing home 
his point. 

Soqotri is unwritten and under threat, 

‘The island 
abode of bliss’ 
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That the killer was never caught still 
haunts — and titillates — London’s 
popular memory. But “there is more to 
Spitalfields than just a place where 
some disturbed lunatic killed some 
people over a century ago”, says Paul 
Godfrey, aka the Gentle Author, a 
historian, blogger and founder of the 
community tours.

London is not unique in its offerings 
of murder-themed entertainment. 
There are gangster tours in many US 
cities including Las Vegas and New 
York, Pablo Escobar-themed tours in 
Colombia, an OJ Simpson tour of 
Brentwood, Los Angeles (in a Ford 
Bronco), even a Fritz Haarmann-
themed murder tour of Hannover.

But in London’s East End, murder 
tours have become dense. One offers 
“state of the art Ripper-Vision™” 
projections that promise to recreate 
Victorian London; another 
investigation-style trip provides the 
chance to join Victorian detectives 
“step by blood-curdling step”. 

Hallie Rubenhold, an American 
historian, author and broadcaster, 
whose 2019 book The Five sought to 
draw out the humanity of the Ripper’s 
victims, points out that Ripper tours 
have been around almost since the 
days of the murders. “People came 
from the West End of London to be 
shown around where they happened,” 
she says. “There has been gruesome 
tourism here since 1888 and it’s not 
about to stop now — but it can be done 
sensitively and intelligently, rather 
than revelling in gore.” 

Travel

Luxury 
distilled

Key Notes | Can a new hotel in a restored Belle 

Époque mansion put Cognac on the map for 

tourism as well as brandy? By Claire Wrathall

What’s the buzz? In response to the 
finding that “80 per cent of tourist acti -
vity in France is concentrated on 20 per 
cent of our territory”, France’s minister 
for tourism, Olivia Grégoire, last month 
announced a €1mn campaign “to pro-
mote”, she told Le Figaro, “year-round 
off-the-beaten track tourism”.

With its celebrated distilleries, forti-
fied medieval gates, admittedly dour 
castle (the birthplace, in 1494, of 
France’s renaissance king François I) 
and narrow streets of half-timbered 
houses, Cognac might be just the sort of 
town she hopes visitors will seek out. 

There’s all the more reason now that 
there’s a superb hotel, La Nauve, on its 
western edge. Converted from a Belle 
Époque mansion and former distillery, 
it is surrounded by 4.5 hectares of 
grounds and newly planted gardens 
(give them time, and they should be glo-
rious), alongside which flows the River 
Charente.

It’s the second hotel from the Almae 
Collection (the first, Armancette, is in 
Saint-Nicolas de Véroce near Chamonix; 
the next will be Palladio’s Villa Emo in 
Italy’s Veneto), founded by the private 
equity investor Vincent Gombault and 
his wife, Florence. Its mission is “to 
reflect and honour its unique location 
with a life-enriching focus on art, 
design, gastronomy and community” — 
which I’d say it achieves. 

Location, location, location La Nauve 
lies about an hour inland from the 
Atlantic coast, 106km south-east of La 
Rochelle airport; 128km north of Bor-
deaux; and 48km west of Angoulême, 
which has direct rail connections to 
Paris and is where Wes Anderson filmed 
The French Dispatch. 

cheese from Aveyron. It was sublime. In 
other courses, he paired crab with anise 
and, separately, with caviar; pollock 
with a salty, fishy, citrusy “iodised” 
foam, hazelnuts and nasturtium leaves; 
and oak-smoked ice cream with 
poached lettuce hearts and peas, each 
shucked of its skin. From the aerated 
crackling we began with — the world’s 
poshest pork scratching — to the choco-
late and buckwheat dessert, I loved 
every mouthful and suffered no sense of 
having overindulged afterwards.

In contrast, the Brasserie des 
Flâneurs, across the gravel in the former 
distillery, is an essay in simplicity, with a 

Cognac Angoulême

Bergerac

La Rochelle

Bordeaux

Périgueux

©Mapcreator.io | OSM.org 50 km
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Clockwise from main picture: 
the exterior of the former mansion; 
one of La Nauve’s 12 bedrooms; the 
Brasserie des Flâneurs, the simpler 
of the two restaurants, housed in the 
former distillery; the hotel’s electric-
powered boat on which guests can 
sail the Charente 

F ollowing an afternoon 
pounding the pavements of 
east London, a group of 
international tourists are 
taking refuge in a hushed, 

oak-panelled room on the piano nobile 
of an 18th-century townhouse. 
Kathleen Milligan, a Texan in her 
fifties, has bagged an antique armchair 
and is navigating a china teacup and 
saucer and a cake made to a 300-year-
old London recipe. 

“I love the narrow, cobbled streets 
here in Spitalfields, all these old 
buildings rammed up against 
skyscrapers,” she says.

Milligan found The Gentle Author’s 
Tour of Spitalfields via Instagram 
when it launched last year, and booked 
it because it offered a different 
perspective on London. Spitalfields 
is shown through the eyes of its 
residents (the townhouse has been 
loaned by a supporter to offer a 
glimpse of Londoners’ lives behind 
closed doors); the trips are run by 
a community tourism venture set up 
by locals in this densely urban part of 
the East End.

Spitalfields is within the borough 
of Tower Hamlets, where more than 
three-quarters of residents belong to 
minority ethnic groups. Tour guides 
are chosen to reflect the area’s diverse 
population — of Bangladeshi, 
Jewish, Somali heritage and more. 
They show groups of 15 or so visitors 
around on “a ramble through 2,000 
years of culture”, offering a personal 
view of an area shaped by successive 
waves of migration. 

But the initiative also has another 
aim, to offer “an engaging alternative” 
to the tours that have grown 
increasingly dominant in this part of 
London — those focusing on the 
murderer who killed five women in 
this part of the city in 1888. To 
thousands of tourists each year, the 
Jack the Ripper walking tours are an 
entertaining, if ghoulish, way to 
explore part of the city they may 
not otherwise visit. Some locals 
disagree, believing such tours help to 
create a distorted narrative of the place 
they call home.

POSTCARD 
FROM.. .

LONDON

The Gentle Author’s tours start and 
finish on the steps at Christ Church, 
Nicholas Hawksmoor’s masterpiece of 
English baroque, completed in 1729. 
They vary depending on the guides, 
who include a playwright and anti-
racism activist, and a restaurant 
insider who shares stories of Brick 
Lane’s curry house trade.

Most of the tours include the ornate 
Edwardian Soup Kitchen for the Jewish 
Poor on Brune Street, the site of a 
Roman cemetery on Bishopsgate and a 
chain of mosques, synagogues, pubs, 
alleyways, music halls and industrial 
infrastructure — many of them 
repurposed over generations. 

Oral histories, personal testimonies 
and readings attempt to lend voice to 
Spitalfields residents over millennia, 
such as Aemilia Lanyer, often seen as 
England’s first professional female poet 
and possibly Shakespeare’s “Dark 
Lady”. And Suresh Singh, the “first 
Punjabi punk” musician, who played 
drums with Spizzenergi in the 1970s.

Most affecting is the story of 
Bedford House, a slab of Victoriana on 
the corner of Quaker and Wheeler 
Streets, built as a mission to support 
poor residents. In 1900, a local 
photographer, Horace Warner, took a 
series of photographs of the children 
who used the mission, in what became 
known as the “Spitalfields Nippers” 
portraits. 

On the tour I took, Godfrey 
described how one in five Victorian 
children in London did not survive 
into adulthood. Warner’s portraits of 
these children were passed around, 
and their life stories read out. Some 
died young; others lived and thrived 
until the 1970s and 1980s, well within 
living memory. Survival seemed 
horribly arbitrary. 

“Poverty did not define all 
Spitalfields lives,” says Godfrey. It’s a 
little earnest maybe, but the crowd of 
mostly Americans is enthralled. 

Milligan says she booked a Ripper 
tour once. It was fine, but “most of the 
places are gone. It was like, here’s a 
giant skyscraper where a murder 
happened.” She might consider another 
one but thinks anglophiles would also 
do well to give London’s more complex, 
multicultural histories a try.

Helen Barrett

The Gentle Author’s Tours of 
Spitalfields (thegentleauthorstours.com) 
last about two hours and cost £40

have been perfect. There’s no need for a 
downlighter by the bathroom that stays 
on all night, nor a motion sensor that 
floods the loo with light whenever you 
open the door. (Nor quite so much 
flood-lighting of the façade.) 

What to do? The hotel has an electric-
powered boat on which you can spend a 
couple of hours exploring the Charente, 
which Henri IV, the first Bourbon mon-
arch of France, judged the most beauti-
ful waterway in his kingdom. At one 
point a water snake crossed our path, 
and we spotted four coypus making their 
way down the wooded bank to bathe.

Alternatively, it takes a little over half 
an hour to walk into central Cognac 
along a shaded riverside path that leads 
from the hotel’s dock. Or there are bikes 
(electric and push) on which to explore 
the surrounding vineyards.

Distillery tours and tastings are 
another option. The market is domi-
nated by Maison Hennessy (the H in 
LVMH), founded in 1765 by an Irish-
man, Richard Hennessy, which offers a 
variety of experiences including what it 
calls an “immersive initiation”.

La Nauve, however, directs its guests 
to smaller independents such as Dela-
main in nearby Jarnac (where the house 
in which François Mitterrand was born is 
now a museum); and Hardy, 300 metres 
from the hotel and still in the hands of its 
founding family, one of whom lived at La 

succinct menu — seared tuna, sirloin 
with béarnaise sauce, chicken cordon 
bleu (stuffed with cheese, wrapped in 
ham and deep fried). We enjoyed a sort 
of fish pie (€24), a little pot full of mus-
sels and prawns on an earthy mush-
room duxelle, blanketed in a sabayon 
sauce that was vibrantly green with 
herbs; and pig cheeks (€26) poached in 
Pineau des Charentes (cognac-fortified 
grape must and the local apéro of choice 
though surprisingly absent from the 
drinks menu), along with vegetables 
from the garden. Side dishes aside, there 
is nothing for vegetarians. 

The damage Rates for a double room 
start at €294 per night, €326 with 
breakfast (or from about €370 in July 
and August). 

Elevator pitch Luxe, calme et volupté. As 
Charles Baudelaire put it in his poem 
“L’Invitation au voyage”: “There, all is 
order and beauty/Luxury, tranquillity 
and delight.” 

Claire Wrathall was a guest of La Nauve 
(lanauve.com)

Nauve till she sold it to Almae. There’s lit-
tle to see, but the hour we spent with its 
present principal, Bénédicte Hardy, a 
direct descendant of the Londoner who 
established it in 1863, was both fascinat-
ing and hugely entertaining. 

What about the food? There is no 
menu at Notes, the gourmet restaurant 
to the left of the entrance in the main 
house. And the only choice is between 
four courses (€70) and seven, nine if 
you include the amuse-bouches and pre-
dessert (€110). Thereafter you are in 
the hands of its chef, Anthony Carballo, 
who was apprenticed to Yannick Alléno 
at La Meurice and will surely become a 
legend in his own right. For his is an 
inventive menu that navigates a path 
between the classic (lamb with smoked 
aubergine, black-garlic purée and an 
anchovy jus) and the outlandish, in the 
way he messes with convention and jux-
taposes flavours and textures.

The cheese course, for instance, con-
sisted of a tart purée of rhubarb and 
strawberry pine (Microcachrys 
tetragona) topped with a disc of melted 
Vieux Rodez, a Parmesan-like hard 

One event offers ‘state of 
the art Ripper-Vision™’ 
projections that promise to 
recreate Victorian London

A Jack the Ripper tour — AFP/Getty Images

Checking in The main house was built 
in the 1870s, but though its ornate 
façade remains intact, its interior has 
been gutted to the rafters, its mighty oak 
trusses now exposed, and its interior 
almost entirely remodelled.

A statement bifurcated staircase 
carved from white Avy limestone and lit 
by light installations by Murano glass-
maker Barovier & Toso now leads 
upstairs to eight spacious bedrooms. 
The priciest are the four at the front, but 
my favourite was no 1, which may be the 
smallest and at the back but has a spa-
cious roof terrace with a colourful living 
wall and a hanging basket chair. There 
are four further rooms, two with 

terraces and private gardens, in the 
next-door Petit Chai (barrel ware-
house), by the 10-metre swimming pool.

No expense has been spared in their 
décor. The floors are of end-grain oak 
with brass inlay to echo the slight irides-
cence of the polished plaster walls. And 
the curvaceous joinery is something to 
behold. All the doors and bedheads, 
which have integrated nightstands, are 
inlaid with marquetry in patterns 
inspired by the branches of the 150-
year-old sequoia that dominates the 
main lawn.

The bathrooms are marble and onyx, 
and the push-button shower was mirac-
ulously user-friendly. If only the lighting 
hadn’t been so overthought, it might all 

Chef Anthony Carballo 
paired oak-smoked ice 
cream with poached
lettuce hearts and peas
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I nn 11776666,, ttwwtttt oo yyeeaarrss aaffttffff eerr hhiiss aarrrriivvaall iinn
BBuueennooss AAiirreess,, JJeessuuiitt FFaattaaaa hheerr RRaammoonn
MMaarriiaa TTeerrmmeeyyeerr wwaannddeerreedd oonn
hhoorrsseebbaacckk tthhrroouugghh aa ccaarroobb ffooffff rreesstt
aanndd iinnttoo aa mmaazzee ooff ssppiiddeerr wweebbss ssoo

strstrongong  thathat t thetheyy ““gotgot  in in thethe  wawayyaaaa of of meme
aannddmmyyhhoorrsseeaannddmmaaddeemmyyhhaattaaaa ffaaffff llaa ll ffrrffff oomm
mmyy hheeaadd,, uunnlleessss II ttooookk ccaarere ttoo bbrereaakk
tthheemm wwiitthh aa rrodod..”” GGllaanncciinngg aarroouunndd,, hhee
rreeaalliisseedd wwiitthh aa tthhrriillll tthhaatt hhee wwaass ssuurr--
rroouunnddeedd bbyy ccooccoooonnss aass llaarrggrr ee aass tthhee ssppii--
ddeerrss wwaattcchhiinngg hhiimm ffrrffff oomm eevveerryy bbrraanncchh;;
andand it it waswas  a a thrthrillill notnot  of of horhorrroror,,rrrr butbut  ofof
mmeerrccaannttiillee ppoossssiibbiilliittyytttt :: wwhhaattaaaa iiff tthhtttt eessee ssppii--
ddeerrssccoouullddbbeeffooffff rrcciibbllyyssiillkkeekk dd??

IInnddeeeeddtthhtttt eeyyccoouulldd..OOnneeooff tthhtttt eessttrraannggeerr
ppiiccttuurreess iinn tthhiiss ssttrraannggeesstt ooff hhiissttoorriieess,,

mmaaddee ooff wwooooll,, nnoott ssuucchh aass pprroodduucceedd bbyy
sshheeeepp,,bbuuttggaattaaaa hhtttt eerreeddffrrffff oommtthhtttt eesseeaa””..

TThhee CChhiinneessee ssiillkkwwkkkk oorrmm BBoommbbyyxx mmoorrii
hhoollddss cceennttrree ssttaaggee,, hhaavviinngg ppllaayyeedd aa
lleeaaddiinngg rroollee iinn oouurr uunnddeerrssttaannddiinngg ooff
tthhee nnaattuurraall wwoorrlldd.. TThhee 1177tthh--cceennttuurryy
nnaattuurraalliisstt aanndd gglloobbeettrrootttteerr MMaarriiaa
SSyybbiillllaa MMeerriiaann ttrraacceedd iittss lliiffeeccyyccllee ttoo
ssccoottcchh tthhee iiddeeaa tthhaatt ssmmaallll oorrggaanniissmmss
aarroossee ssppoonnttaanneeoouussllyy oouutt ooff ddeeccoommppooss--
iinngg mmaattaaaa tttttt eerr..rrrr IInn 11880077 tthhee IIttaalliiaann AAggAA oossttiinnoo
BBaassssii sshhoowweedd hhooww iinnffeeffff ccttiioonn wwaass ttrraannss--
mmiitttteedd ffrroomm aa ssiicckk ccaatteerrppiillllaarr ttoo aa

SSiillkk::AAHHiiHHHH ssiiii ttoorryyrr iinnTThhTTTT rreerrrr eeMMeeMMMM ttaammoorrpprrrr hhoosseesseeee ,, iiss
aa ccoonntteemmppoorraarryy ddiiaaggrraamm ooff aa 11990000
mmaacchhiinnee mmaaddee ttoo ““mmiillkk”” rreellaattaaaa eedd ggoollddeenn
oorrbbrr ssppiiddeerrss iinnMMaaddaaggaa aassccaarr..rrrr

RReeaaddeerrss ccoommiinngg ttoo tthhiiss gglloobbeettrrootttttttt iinngg
aanndd ssppeecciieess--lleeaappiinngg vvoolluummee eexxppeeccttiinngg
vviiggnneetttttttt ee aaffttffff eerr ggeenntteeeell vviiggnneetttttttt ee ooff 55,,000000--
oodddd yyeeaarrss ooff CChhiinneessee ssiillkk mmaannuuffaaffff ccttuurree
aarree iinn ffooffff rr aa nnaassttyytttt sshhoocckk.. HHeerree bbee ssppiiddeerrss,,
aanndd nnoott jjuusstt ssppiiddeerrss,, bbuutt mmeettrree--lloonngg
MMeeddiitteerrrraanneeaann ccllaammss,, aanndd ccoouunnttlleessss
mmootthh ssppeecciieess ssppiinnnniinngg tthheeiirr ssiillkkss eevveerryyrrrr --
wwhheerree ffrrffff oomm SSiinnggaappoorree ttoo SSuurriinnaammee.. AAss
eennttoommoollooggiisstt RReennéé--AAnnttooiinnee FFeerrcchhaauulltt
ddee RRééaauummuurr oobbsseerrvveedd iinn 11771111,, ““nnaattuurree
ddooeess nnoott lliimmiitt iittsseellff ttoo aa ffeeffff ww eexxaammpplleess,,
eevveennooff iittssmmoosstt ssiinngguullaarrpprroodduuccttiioonnss..””

TThhiiss sseettss wwrriitteerr,,rr bbrrooaaddccaasstteerr aanndd
ssoommeettiimmee mmoolleeccuullaarr ggeenneettiicciisstt AAaarraattaaaa hhii
PPrraassaadd qquuiittee aacchhaallaaaa lleennggee:: bbiilllleeddaass ““aaccuull--
ttuurraall aanndd bbiioollooggiiccaall hhiissttoorryyrrrr ””,, SSiillkk hhaass ttoo
ffllffff iitt ffrrffff oomm CChhiinnaa,, IInnddoonneessiiaa aanndd IInnddiiaa ttoo
SSoouutthh AAmmeerriiccaa aanndd MMaaddaaggaassccaarr,,rr aanndd
ffrroomm tthheerree ttoo tthhee MMeeddiitteerrrraanneeaann ttoo
eexxaammiinnee PPrrooccooppiiuuss ooff CCaaeessaarreeaa’’ss ““ccllooaakk

Silk: A History 
in Three 
Metamorphoses
by Aarathi Prasad

William Collins £22 
368 pages

MMaallppiigghhii,, wwhhoossee ddiisssseeccttiioonn ooff BBoommbbyyxx
mmoorrii ffooffff rr LLoonnddoonn’’ss RRooyyaall SSoocciieettyytttt iinn tthhee
11666600ss ttooookk aann eennttiirree yyeeaarr;; ooff GGeeoorrgg
EEbbeerrhhaarrddtt RRuummppff,, wwhhoossee ssuurrvveeyy ooff
mmootthhss iinn IInnddoonneessiiaa ttrriiggggeerreedd aa ssuurrrreeaall
ssttrriinngg ooff ppeerrssoonnaall ddiissaasstteerrss;; ooff TThhoommaass
WWaaWWWW rrddllee,, wwhhoossee MMiiddllaannddss ffaaffff ccttoorryyrrrr --hhaannddss
wwoorrkkeedd oouutt hhooww ttoo bblleeaacchh aanndd pprriinntt

oonnttaassaarrssiillkk,, ttrriiggggeerriinnggaabboooommiinnIInnddiiaa’’aaaass
ssiillkkeexxppoorrttrrrr ss..

TThhee eeffffffff ooffff rrtt ttoo ddrraammaattiissee aa wweeaalltthh ooff
uunnffaaffff mmiilliiaarr aanndd ppeeccuulliiaarr iinnffooffff rrmmaattiioonn
ssoommeettiimmeses eemmppuurrpplleses PPrraassaadd’’ss pprroossee,,
bbuutt rreeaaddeerrss lleessss eennaammoouurreedd bbyy tthheessee
ffllffff oouurriisshheess wwiillll ddiissccoovveerr mmoorree ssaarrddoonniicc
pplleeaassuurreess.. AAuussttrriiaa’’ss AArrcchhdduukkee FFrraannzz

FFeerrddiinnaanndd,, iitt sseeeemmss,, oowwnneedd tthhee llaattaaaa eesstt iinn
ppeerrssoonnaall bbooddyy pprrootteeccttiioonn:: aa bbuulllleettpprrooooff
vveesstt mmaaddee ooff ssiillkk.. OOnn JJuunnee 2288,, 11991144 hhee
ffooffff rrggrr oott ttooppuutt iittoonn..

SScciieennttiiffiiffff cc aaccccoouunnttss ooff ssiillkk ttrraaddiittiioonn--
aallllyy eenndd iinn AArrtthhuurr CC CCllaarrkkee tteerrrriittoorryy,,yyyy
dedescrscribiibing ng hohow w EarEarth-th-tettetherhereed d spaspacece
eelleevvaattaaaa oorrssmmaaddeeooffssyynntthhtttt eettiiccssiillkkwwiillllpprroo--
ppeell ffuuffff ttuurree aassttrroonnaauuttss iinnttoo oorrbbiitt.. PPrraassaadd
iissnnoott hhoollddiinngghheerrbbrreeaattaaaa hhtttt oovveerr tthhtttt aattaaaa oonnee ——
tthhoouugghh sshhee ddooeess ttrreeaatt uuss ttoo aa ffuuffff ttuurriissttiicc
visvisionion  of of ““fleflexibxiblele andand  biobiodegdegradradablablee
iimmppllaannttaabbaa llee eelleeccttrroonniiccss tthhaattaaaa rreeccoorrdd oouurr
bbrraaiinn ssiiggnnaallss”” aanndd ssaaffeeffff llyy ccoonnssuummaabbllee
eeddiibbllee sseennssoorrss ““ttoo ttrraacckk oouurr ffiiffff ttnneessss oorr
tthhtttt eennuuttrriittiioonnaallaaaa qquuaallaaaa iittyytttt ooffoouurr ffooffff oodd””..

PPrraassaadd iiss hhaappppyy ttoo aaddmmiitt tthhaatt ““mmoorree
ooffttffff eenn,, sscciieennttiiffiiffff cc pprrooggrreessss iiss jjuusstt ttiirree--
ssoommeellyy iinnccrreemmeennttaall..”” TTeecchhnnoollooggiiccaall
wwoonnddeerrss wwiillll ffooffff llllooww oouurr iinnvveessttiiggaattaaaa iioonnss,,
bbuutt tthheeyy wwiillll ddoo ssoo iinn tthheeiirr oowwnn ggoooodd
ttiimmee.. OOnnee ggrraattaaaa iiffyyffff iinngg lleessssoonn ttoo bbee ddrraawwaaaa nn
ffrrffff oomm tthhiiss cchhaarrmmiinngg aanndd aabbaa ssoorrbbiinngg bbooookk
iiss tthhaatt ssiillkkss wwiillll ssuussttaaiinn tthheeiirr mmyysstteerryy
aannddggllaammoouurr ffooffff rraawwhhiilleeyyeett..

Here be spiders . . . 
A history of the money-
spinning activities of 
silkworms and arachnids is far 
from genteel. By Simon Ings 
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hheeaalltthhyy oonnee,, iinn aa ppaappeerr tthhaatt LLoouuiiss PPaass--
tteeuurr rreeaadd 6600 yyeeaarrss llaatteerr aass hhee ffooffff rrmmuu--
llaattaaaa eedd tthhee ggeerrmm tthheeoorryyrrrr ooff ddiisseeaassee..

TThheenn tthheerree’’ss tthhee aauutthhoorr’’ss oowwnn eexxppeerrii--
eennccee ooff tthheessee ssttrraannggee ccrreeaattuurreess,, ““ccuuttee
bbuutt nnoott bbeeaauuttiiffuuffff ll””,, aanndd uunnaabbllee,, iinn tthheeiirr
aadduulltt ffooffff rrmm,, ttoo eeaattaaaa oorr ddeeffeeffff ccaattaaaa ee —— ““nnoorr ddoo
tthheeyy ddoo mmuucchh aatt aallll aass mmootthhss,, eexxcceepptt ttoo
mmaattaaaa ee aanndd ddiiee..”” AAss aa cchhiilldd,, PPrraassaadd uusseedd ttoo
ffeeeedd hheerr llaarrvvaaee wwiitthh mmuullbbeerrrryy lleeaaff
ppaassttee,, tthheenn wwaattcchheedd aass tthheeyy ssppaann ““ccrraa--
ddlleses ooff tthheeiirr oowwnn mmaakkiinngg,, sswwaaddddlleded iinn
kkiilloommeettrreessooffppuurreewwhhiitteessiillkk””..

CChhiinnesesee ssiillkk ddoommesesttiiccaattiioonn —— wwhhiicchh
bbeeggaann aarroouunndd tthhee YYeeYYYY llllooww RRiivveerr,,rrrr ssoommee--
ttiimmee bbeettwwtttt eeeenn 77,,7777 550000 aanndd 55,,000000 yyeeaarrss aaggaa oo
—— bbeeqquueeaatthheedd uuss ffllffff iigghhttlleessss ggrruubbss tthhaatt
rreeqquuiirree hhuummaann iinntteerrvvrrrr eennttiioonn jjuusstt ttoo ssuurr--
vviivvee.. OOtthheerr ddoommeessttiiccaattiioonn ssttrraatteeggiieess
wweerree ffoolllloowweedd iinn IInnddiiaa,, wwhheerree tthhee
AAnntthheerraaeeaa ppaapphhiiaa ssppiinnss ccooccoooonnss ooff
golgoldenden  tastasar ar silsilk k andand  hanhangs gs thethemm on on aa
““ssttaallaaaa kk””ffrrffff oommiittss ffaaffff vvaaaa oouurriittee ttrreeeess..

WWeeWWWW aavvaaaa iinngg bbeettwwtttt eeeenn tthheessee nnaattaaaa uurraall wwoonn--
ddeerrss aarree tthhee hhuummaann ssttoorriieess;; ooff MMaarrcceelllloo

Archduke Franz Ferdinand 
owned a bulletproof vest 
made of silk. On June 28 
1914 he forgot to put it on

I tt iiss rraarree,, uunniiqquuee eevveenn,, ffooffff rr aa mmooddeerrnn
demdemoocracraccy y toto celceleebrabratete tthehe anannini--
vveerrssaarryyrrrr ooff oonnee ooff iittss ppuubblliicc sseerrvvrrrr iicceess
wwiitthhtttt ssttaattaaaa e-oe-orrcchheessttrraattaaaa eeddrreejjee ooiicciinngg..

YYeeYYYY tt mmaannyy BBrriittoonnss aarree bbeeiinngg mmaaddee
aawwaaaa aarree ooff tthhee aapppprrooaacchhiinngg 7755tthh ““bbiirrtthh--
ddaayy”” ooff tthheeiirr hheeaalltthh sseerrvviiccee.. TThhiiss
aanntthhrrooppoommoorrpphhiissiinngg ooff aa hheeaalltthhccaarree
ssyysstteemm sspepeaakkss vvoolluummeses aabobouutt tthhee ggrriipp
tthhee ttaaxxppayayeerr--ffuuffff nnddeedd NNHHSS hhaass oonn tthhee
nnaattaaaa iioonn’’sshheeaarrttrrrr ssaannddmmiinnddss..

AAlltthhoouugghh aa bbeelliieeff iinn iittss eexxcceeppttiioonnaall--
iissmm iiss hhaarrdd--wwiirreedd iinnttoo tthhtttt oossee wwhhoo bbeenneeffiiffff tt
ffrrffff oomm iittss ccrraaddllee--ttoo--ggrraavvaaaa ee ccaarree,, tthhee ttrruutthh
iiss tthhaatt mmoosstt wweesstteerrnn EEuurrooppeeaann ccoouunn--
ttrriieess eennjjnn ooyy aa ffooffff rrmm ooff uunniivveerrssaall hheeaalltthh
pprroovviissiioonn eevveenn iiff ssoommee aarree ffuunnddeedd
tthhrroouugghh eemmppllooyyeerr--bbaasseded ssocociiaall iinnssuurr--
aannccee,, ffooffff rreexxaammppllee,, rraattaaaa hhtttt eerr tthhtt aannttaaxxaaaa eess..

WWhhiillee tthhtttt eeNNHHSSccoonnttiinnuueess ttoossttaannddoouutt,,
iitt iiss iinnccrreeaassiinnggllyy ffooffff rr tthhee wwrroonngg rreeaassoonnss..
PPeeooppllee aarree ffllffff oocckkiinngg ttoo uussee tthhee pprriivvaattee
sseeccttoorr ttoo eessccaappee rreeccoorrdd wwaaiittiinngg lliissttss ffooffff rr
hhoossppiittaall ttrreeaattmmeenntt.. DDooccttoorrss,, lliioonniisseedd
tthhrreeee sshhoorrtt yyeeaarrss aaggaa oo ffooffff rr tthheeiirr hheerrooiissmm
dduurriinngg tthhee CCoovviidd ppaannddeemmiicc,, wwiillll wwaallkk
oouutt oonn ssttrriikeke nneexxtt mmoonntthh,, ffuuffff rriioouuss aatt
wwhhaattaaaa tthheeyy ssaayyaaaa iiss 1155 yyeeaarrss ooff ppaayyaaaa eerroossiioonn..
TThhee bbaacckkddrroopp ttoo tthheessee ttrraavvaaaa aaiillss iiss tthhee
ssooaarriinngg ddeemmaannddss ooff aann aaggaa eeiinngg ppooppuullaa--
ttiioonn —— aa pprroobblleemm tthhaattaaaa ssccaarrcceellyy ttrroouubblleedd
tthhee NNHHSS aattaaaa iittss ffooffff uunnddaattaaaa iioonn wwhheenn mmeenn oonn
aavvaaaa eerraaggaaaa eeddiieeddaattaaaa 6666aannddwwoommeennaattaaaa 7711..

TThhaatt BBrriittoonnss’’ ffeeffff aallttyy ttoo tthheeiirr hheeaalltthh
sseerrvviiccee nneevveerrtthheelleessss eenndduurreess iiss tteessttaa--
mmeenntt ttoo tthhee wwaayy iitt eemmbbooddiieess tthhee
mmoosstt vviisscceerraall ffooffff rrmm ooff sseeccuurriittyytttt —— eelliimmii--
nnaattaaaa iinngg mmoonneeyy wwoorrrriieess iinn ttiimmee ooff sseerriioouuss
iillllnneessss —— bbuutt aallssoo tthhee vvaalluueess ooff ffaaffff iirrnneessss
aanndd iinncclluussiioonn tthhaatt tthhee UUKK sseeeess aass tthhee
bbeesstt ooff iittsseellff.. YYeeYYYY tt aass ttwwoo nneeww hhiissttoorriieess
ooff tthhee hheeaalltthh sseerrvviiccee ddeemmoonnssttrraattee,,
tthheerree wwaass nnootthhiinngg iinneevviittaabbllee oorr pprreeoorr--
ddaaiinneedd aabbaa oouutt iittss ffooffff uunnddaattaaaa iioonn,, oorr iittss ssuubb--
sseeqquueennttssuurrvvrrrr iivvaallaaaa ..

TThhee nneeeedd ffooffff rr bbeetttttttt eerr aacccceessss ttoo hheeaalltthh--
ccaarree ffooffff rr tthhoossee wwhhoo llaacckkeedd mmeeaannss hhaadd
bbeegguunn ttoo lloooomm llaarrggrr eerr iinn tthhee yyeeaarrss bbeeffooffff rree
aanndd dduurriinngg tthhee sseeccoonndd wwoorrlldd wwaarr..rrrr BBuutt aass
bbootthh IIssaabbeell HHaarrddmmaann,, iinn FFiiggii hhttiinngg ffooffff rr
LLiiffii eeffff ,, aanndd AAnnddrreeww SSeeaattoonn iinn OOuurr NNHHNNNN SSHHHH
eexxppllaaiinn,, tthhee pprreecciissee ffooffff rrmm tthhiiss ttooookk ——
aanndd tthhee ppoossttwwtttt aarr LLaabboouurr ggoovveerrnnmmeenntt’’ss
aabbiilliittyy ttoo bbrriinngg iitt ttoo ffrruuiittiioonn aatt aallll ——
rreeffllffff eecctteedd tthhee ppoolliittiiccaall ccaannnniinneessss aanndd
pprraaggmmaattiissmm ooff iittss pprrooggeenniittoorr,,rrrr hheeaalltthh
mmiinniisstteerrAAnneeuurriinnBBeevvaann..

IItt wwaass BBeevvaann wwhhoo mmaannaaggaa eedd ttoo cciirrccuumm--
vveenntt mmeeddiiccaall ooppppoossiittiioonn ttoo tthhee ppllaann bbyy
aallllowowiinngg GGPPss ttoo rreemmaaiinn iinnddeeppeennddeenntt
ccoonnttrraaccttoorrss,, aanndd ccoonnssuullttaannttss ttoo ttrreeaatt
pprriivvaattaaaa ee ppaattaaaa iieennttss iinn ssoo--ccaalllleedd ““ppaayyaaaa bbeeddss””
iinntthhtttt eenneewwllyynnaattaaaa iioonnaallaaaa iisseeddhhoossppiittaallaa ss..

IInn tthhee UUSS aann eeqquuiivvaalleenntt aatttteemmpptt ttoo
iinnttrroodduuccee aa ssyysstteemm ooff ffrrffff eeee hheeaalltthhccaarree,,
bbaacckkeedd bbyy tthheenn--pprreessiiddeenntt HHaarrrryy TTrruu--
mmaann,, ffaaiilleedd dduuee ttoo tthhee aassttoonniisshhiinnggllyy
rreelleennttlltttt eessssaannddwweellll--ffuuffff nnddeeddooppppoossiittiioonnooff
tthhee AAmmeerriiccaann MMeeddiiccaall AAssssoocciiaattaaaa iioonn.. TThhee
BBrriittiisshh MMeeddiiccaall AAssssoocciiaattaaaa iioonn uullttiimmaattaaaa eellyy
pprroovveedd lleessss oobbdduurraattee tthhaann iittss UUSS ccoouunn--
tteerrppaarrttrrrr ,, ffooffff rrwwhhiicchhggeenneerraattaaaa iioonnssooffBBrriittoonnss
mmuussttbbeeggrraattaaaa eeffuuffff ll..

TThhee ttwwtttt oo bbooookkss iinneevviittaabbaa llyy ccoovveerr ssiimmii--
llaarr tteerrrraaiinnbbuutt ttaakkaaaa eekkkk ddiiffffffff eeffff rreennttaapppprrooaacchheess
ttoo tthhtttt eeiirr ssuubbjjbb eecctt mmaattaaaa tttttt eerr..rrrr HHaarrddmmaann’’ss wwrriitt--
iinngg iiss bbrreeeezziillyy aacccceessssiibbllee,, aanndd hheerr ddeeeeppllyy
rreesseeaarrcchheedd bbooookk iiss ffuuffff llll ooff ccoolloouurrffuuffff ll

vviiggnneetttttttt eess aanndd aann eennjjnn ooyyaabbllee ssppiiccee ooff ggooss--
ssiippaassbbeeffiiffff ttssaappoolliittiiccaallaaaa jjoouurrnnaallaaaa iisstt..

SSeeaattaaaa oonn,, aann OOxxffooffff rrdd rreesseeaarrcchh ffeeffff llllooww,,wwww hhaass
aa lleessss rroolllliicckkiinngg ssttyyllee aanndd hhiiss bbooookk iiss
cclleeaarrllyy aaiimmeedd iinn ppaarrtt aatt aann aaccaaddeemmiicc
aauuddiieennccee.. HHoowweevveerr,,rrrr hhiiss aannaallyyssiiss iiss sshhaarrpp
aanndd ccoommppeelllliinngg aanndd mmaakkeess aa ccoonnssiiddeerraa--
bbllee ccoonnttrriibbuuttiioonn ttoo tthhee sscchhoollaarrsshhiipp ssuurr--
rroouunnddiinngg wwhhaattaaaa hhee tteerrmmss ““BBrriittaaiinn’’ss bbeesstt--
lloovveeddiinnssttiittuuttiioonn””..

TThhiiss iiss ssccaarrcceellyy aa hhaappppyy bbiirrtthhddaayy
ffooffff rr tthhee NNHHSS,, wwhhiicchh iiss ppaayyaaaa iinngg tthhee pprriiccee
forfor  a a dedecadcade e of of funfundinding g aattrttritiition on afafterterffff
tthhtttt ee ffiiffff nnaanncciiaallaa ccrriissiiss,, ffooffff lllloowweedd bbyy tthhtttt ee ccoorroo--
nnaavvaaaa iirruuss ppaannddeemmiicc.. SSoo wwhhiillee bbootthh bbooookkss
aarree hhiissttoorriieess,, rreeaaddeerrss ppoonnddeerriinngg tthhee
hheeaalltthh sseerrvviiccee’’ss ccuurrrreenntt ssttaattee aanndd iittss
ffuuffff ttuurree wwiillll rreeffllffff eecctt oonn wwhheetthheerr tthhee ppaasstt
sseerrvvrrrr eessaasspprroolloogguuee..

HHaarrddmmaann’’ss ddiivviissiioonn ooff hheerr bbooookk iinnttoo
1122 ““bbaattttlleess tthhaatt mmaaddee oouurr NNHHSS”” ffeeffff eellss aa
lliittttllee ccoonnttrriivveedd aass aa ddeevviiccee:: ccoouulldd tthhee
iinnttrroodduuccttiioonn ooff hheeaarrtt ttrraannssppllaannttss aanndd
IIVVFF rreeaallllyy bbee ssoo ddeessccrriibbeedd,, eevveenn tthhoouugghh
bbootthh iinnnnoovvaattaaaa iioonnss cceerrttaaiinnllyy ccrreeaattaaaa eedd ccoonn--
ttrroovveerrssyy?? BBuutt iitt iiss wwhhoollllyy aapptt ffooffff rr tthhee ddiiff--ffff
ffiiffff ccuulltt bbiirrttrrrr hh ooff tthhee hheeaalltthh sseerrvvrrrr iiccee tthhaattaaaa sshhee
ddeessccrriibbeess iinn hheerr ooppeenniinngg cchhaapptteerr.. SShhee
ddeebbuunnkkss tthhtttt ee ppooppuullaarrmmyyttyyyy hhtttt tthhtttt aattaaaa tthhtttt eeCCoonn--
sseerrvvrrrr aattaaaa iivvee ppaarrttrrrr yytttt —— wwhhiicchh wwaass lleeaaddiinngg tthhee
wwaarrttrrrr iimmeeccooaallaaaa iittiioonnggoovveerrnnmmeennttwwhheenntthhtttt ee
ssoocciiaall rreeffooffff rrmmeerr WWiilllliiaamm BBeevveerriiddggee pprroo--
dduucceedd hhiiss 11994422 rreeppoorrtt ssoowwiinngg tthhee sseeeeddss
ooff tthhee NNHHSS —— ooppppoosseedd tthhee iiddeeaa..
AAlltthhoouugghh iitt vvootteedd aaggaaiinnsstt tthhee sseeccoonndd
aanndd tthhiirrdd rreeaaddiinngg ooff tthhee bbiillll tthhaatt iinnttrroo--
dduucceedd tthhee NNHHSS,, tthheeyy ppuutt ddoowwnn aa rreeaa--
ssoonneedd aammeennddmmeenntt mmaakkiinngg cclleeaarr tthheeyy
wweellccoommeedd tthhee pprriinncciippllee ooff aa ccoommpprree--
hheennssiivveehheeaallaaaa tthhtttt sseerrvvrrrr iiccee..

HHoowweevveerr,,rrrr sshhee mmaakkeess tthhee aassttuuttee ppooiinntt
tthhtttt aattaaaa CCoonnsseerrvvrrrr aattaaaa iivvee ooppppoossiittiioonn ttoo tthhtttt ee ppaarr--
ttiiccuullaarr bblluueepprriinntt tthhaatt BBeevvaann cchhoossee,,
iinnvvoollvviinngg tthhee nnaattiioonnaalliissaattiioonn ooff eevveenn
vvoolluunnttaarryy--rruunn hhoossppiittaallss,, ffooffff sstteerreedd aann
iinnddeelliibbllee nnaarrrraattaaaa iivvee tthhaattaaaa tthhee TToorriieess ccaann--
nnoott bebe ttrruusstteded wwiitthh tthhee hheeaalltthh sseerrvviiccee..
““IItt hhaass mmeeaanntt tthhtt aattaaaa ffooffff rr tthhee rreesstt ooff tthhee lliiffeeffff --
ttiimmee ooff tthhee NNHHSS,, hhoowweevveerr lloonngg oorr sshhoorrtt,,
tthhee CCoonnsseerrvvaattiivvee ppaarrttyytttt wwiillll nneevveerr hhaavvaaaa ee

tthhee ffuuffff llll ppoolliittiiccaall ppeerrmmiissssiioonn ttoo ddoo aass iitt
pplleeaasseess wwiitthh tthhee hheeaalltthh sseerrvviiccee iinn tthhee
wwaayyaaaa tthhtttt aattaaaa iittwwoouullddlliikkeekkkk ..””

PPeerrhhaappss aa ccaassee iinn ppooiinntt iiss tthhaatt mmoorree
tthhaann 3300 yyeeaarrss llaattaaaa eerr,,rrrr MMaarrggrr aarreett TThhaattaaaa cchheerr
—— aa ppoolliittiiccaall rreeaalliisstt ddeessppiittee hheerr ““ccoonnvviicc--
ttiioonn ppoolliittiicciiaann”” rreeppuuttaattaaaa iioonn —— ccoonnssiiddeerreedd
bbuutt ddiidd nnoott ppuurrssuuee aa pprrooppoossaall ttoo ddiittcchh
tthhee NNHHSS mmooddeell ffooffff rr aa pprriivvaattee iinnssuurraannccee
ssyysstteemm.. TToo tthhiiss ddaayy,,yyyy ssaayyss HHaarrddmmaann,,
ssoommee bbeelliieevvee tthhee TToorriieess hhaavvaaaa ee aa sseeccrreett
ppllaann ttoo ddiissmmaannttllee tthhee NNHHSS,, ggiivveenn tthhee
cchhaannccee.. HHoowweevveerr,,rrrr ssiinnccee iitt ddiidd nnoott hhaapp--
ppeenn wwhheenn tthhee pprriimmee mmiinniisstteerr hhaadd ssuucchh
llaarrggrr ee mmaajjaaaa oorriittiieess aanndd wwaass aallrreeaaddyy ppuusshh--
iinngg bbaacckk tthhee ffrrffff oonnttiieerrss ooff tthhee ssttaattee,, ““iitt iiss
uunncclleeaarr wwhhaattaaaa tthhtttt aattaaaa cchhaannccee wwoouulldd bbee””,, sshhee
nnootteessddrriillyy..yyyy

HHaarrddmmaann iiss ppaarrttiiccuullaarrllyy ggoooodd aatt
llooccaattaaaa iinngg tthhtt ee NNHHSS wwiitthhtt iinn tthhtttt ee wwiiddeerr ssoocciiaall
mmoovveemmeennttss tthhaatt hhaavvaaaa ee cchhaannggeedd BBrriittiisshh
lliiffeeffff oovveerr tthhtttt ee7755yyeeaarrssooff iittsseexxiisstteennccee..HHeerr
cchhaapptteerr ffeeffff aattuurriinngg tthhee ddiissccoovveerryy ooff tthhee
ccoonnttrraacceeppttiivvee ppiillll,, wwhhiicchh ssppaarrkkeedd aa ccoonn--
cceerrnneedd sseenniioorr cciivviill sseerrvvaanntt ttoo mmuussee
aabboouutt aa wwoommaann hhaavvaaaa iinngg tthhee ssaammee rriigghhttss
uunnddeerr tthhee NNHHSS ““wwhheetthheerr sshhee iiss mmaarrrriieedd
oorr lliivviinngg iinn ssiinn””,, ssppeeaakkss ttoo iittss nneeeedd ttoo
aaddaappttaannddrreessppoonnddttoossoocciieettaallaaaa cchhaannggee..

SShhee aallssoo ttrraacceess tthhee rroooottss ooff oonnee ooff tthhee
mmoossttrreeggrreetttttttt aabbaa lleeaassppeeccttssooffNNHHSSccuullttuurree::
aann ooffttffff eenn hhaarrsshh ccoommmmaanndd aanndd ccoonnttrrooll
aapppprrooaacchh ttoo lleeaaddeerrsshhiipp.. TThhee iinnttrroodduucc--
ttiioonn ooff mmoorree pprrooffeeffff ssssiioonnaall mmaannaaggaa eemmeenntt
iinn tthhtt ee 11998800ss wwaass tthhtttt ee lleeggaaccyy ooff TThhaattaaaa cchheerr’’ss
ffllffff iirrttaattiioonn wwiitthh aa wwhhoolleessaallee oovveerrhhaauull ooff
tthhee ssyysstteemm.. IInn 11999922,, DDuunnccaann NNiicchhooll,, tthhee
tthheenn--cchhiieeff eexxeeccuuttiivvee ooff tthhee NNHHSS,, pprroo--
tteesstteedd aaggaaiinnsstt tthhee ““mmaacchhoo”” mmaannaaggee--
mmeenntt ssttyyllee tthhaatt hhaadd ddeevveellooppeedd.. HHaarrdd--
mmaann wwrriitteess:: ““IItt iiss nnooww vveerryy hhaarrdd ttoo ffiiffff nndd
aannyyoonnee wwhhoo ddooeessnn’’tt tthhiinnkk tthheerree iiss wwiiddee--
sspprreeaadd bbuullllyyiinngg —— wwhheetthheerr ooff ssttaaffffffff iinn
uunnddeerrppeerrffooffff rrmmiinngg hhoossppiittaallss aanndd uunniittss oorr
ooff wwhhiissttlleebblloowweerrss ttoo ssaaffeeffff ttyytttt tthhrreeaattaaaa ss —— iinn
tthhtttt eesseerrvvrrrr iiccee..””

OOnnee ooff tthhee bbiiggggesestt ppuuzzzzlleses aabobouutt tthhee
NNHHSS iiss hhooww iitt hhaass ssuurrvvrrrr iivveedd wwiitthh iittss ffooffff rrmm
eesssseennttiiaallllyy uunncchhaannggeedd ssiinnccee iittss ffooffff uunnddaa--
ttiioonn.. OOtthheerr eexxaammpplleess ooff wweellffaaffff rree,, ssuucchh aass
mmaassss ccoouunncciill hhoouussiinngg aanndd ssttaattaaaa ee--oowwnneedd
iinndduussttrriieess,, ddiidd nnoott oouuttllaasstt tthhee ttuurrbbuulleenntt
11998800ss.. IInn hhiiss bbooookk,, SSeeaattaaaa oonn ppooiinnttss ttoo tthhee
vveerryy ssttrroonngg ppooppuullaarr ssuuppppoorrtt tthhaatt tthhee
sseerrvviiccee ggaarrnneerreedd aass tthhee yyeeaarrss wweenntt bbyy,,yyyy
aanndd iittss wwiilllliinnggnneessss ttoo aaddaapptt,, aaccccoommmmoo--
ddaattiinngg iinnccrreeaassiinnggllyy iinnddiivviidduuaalliissttiicc
ppaattiieennttss’’ ddeessiirreess ffooffff rr mmoorree pprriivvaaccyy aanndd

aauuttoonnoommyy..yyyy TThhiiss,, hhee aarrggrr uueess,, hhaass eennaabbaa lleedd
iitt ttoo eenndduurree aass aa bbaassttiioonn ooff ssoocciiaall ddeemmoo--
ccrraattaaaa iicc ppoolliittiiccss,, eevveenn aass nneeoolliibbeerraalliissmm hhaass
bbeeccoommee tthhee ddoommiinnaanntt ppoolliittiiccaall ccrreeddoo
aanndd ffrrffff eeee mmaarrkkeett ppoolliicciieess hhaavvaaaa ee rreesshhaappeedd
ootthhtttt eerraarreeaassooffBBrriittiisshhlliiffeeffff ..

HHee ccoouunntteerrss tthhee pprreeccoonncceeppttiioonn tthhaatt
BBrriittoonnss eemmbbrraacceedd tthheeiirr NNHHSS wwiitthh gguusshh--
iinngg ggrraattiittuuddee ffrrffff oomm tthhee ssttaarrtt,, hhoowweevveerr..
““RRaatthheerr tthhaann aa nnaattuurraall oorr iinneevviittaabbllee
pprroocceessss,, tthhee ggrroowwttwwww hh ooff tthhtt ee ppuubblliicc’’ss aaffffffff eeffff cc--
ttiioonn ttoowwaarrddss tthhee NNHHSS wwaass aa hhiissttoorriiccaall
pprroocceessss tthhaatt rreeqquuiirreedd wwoorrkk.. IInn sshhoorrtt,,
‘‘OOuurr NNHHSS’’ hhaadd ttoo bbee mmaaddee,, bbootthh aass aann
iinnssttiittuuttiioonnaall rreeaalliittyy aanndd aass aa ccuullttuurraall
iiccoonn..”” SSoommee ooff tthhiiss sseennssee ooff oowwnneerrsshhiipp,,
SSeeaattoonn ssuuggggeessttss,, ddeevveellooppeedd aammiidd aa
ggrroowwiinngg rreeaalliissaattaaaa iioonn tthhaattaaaa ootthheerr ccoouunnttrriieess
ddiidd nnoott nneecceessssaarriillyy sshhaarree BBrriittoonnss’’
rreessppeecctt ffooffff rr tthheeiirr hheeaalltthh sseerrvvrrrr iiccee.. BBeevvaann’’ss
hhooppee tthhaatt tthhee NNHHSS wwoouulldd bbee eemmbbrraacceedd
aass aa tteemmppllaattaaaa ee ffooffff rr tthhee wwoorrlldd ffaaffff ddeedd iinn tthhee
ffaaffff ccee ooff ooppppoossiittiioonn ffrrffff oomm UUSS ddooccttoorrss,, wwhhoo
pprreesseenntteedd tthhee UUKK sseerrvvrrrr iiccee’’ss ffaaffff iilliinnggss aass aann
aawwaaaa ffuuffff ll wwaarrnniinngg ooff wwhhaatt tthhee eemmbbrraaccee ooff
““ssoocciiaallaaaa iisseeddmmeeddiicciinnee””wwoouullddmmeeaann..

IInnsstteeaadd,, hhee ssaayyaaaa ss,, ““wweellffaaffff rree nnaattiioonnaall--
iissmm”” iinnccrreeaassiinnggllyy ttooookk rroooott aammoonngg BBrriitt--
oonnss.. SSeeaattaaaa oonn ddeeffiiffff nneess tthhiiss aass ““aa bbeelliieeff tthhaattaaaa
wweellffaarree sseerrvviicceess eexxpprreessss ssoommeetthhiinngg
eesssseennttiiaall aabboouutt tthhee nnaattaaaa iioonn””,, aa vviieeww tthhaattaaaa
cancan  encencourourageage  fefeelielingsngs  of of supsuperierioriorityty
oovveerr ootthhtttt eerrccoouunnttrriieessaanndd eevveenn mmaarrggrr iinnaallaa --
iisseeddggrroouuppssssuucchhaass iimmmmiiggrraannttss..

IInn tthhtttt ee 11998800ss,, aa nnuummbbeerr ooff ddooccuummeennttaa--
rriieess oonn tthhee iinniiqquuiittiieess ooff tthhee UUSS hheeaalltthh--
ccaarree ssyysstteemm ffrrffff oomm lleeffttffff --lleeaanniinngg ffiiffff llmm--mmaakk--
eerrss eennccoouurraaggaa eedd vviieewweerrss ttoo eeqquuaattee pprrii--
vvaattee mmeeddiicciinnee wwiitthh tthhee wwoorrsstt ooff tthhee UUSS
ssyysstteemm,, hheellppiinngg ttoo eenndd tthhee ““nneeoolliibbeerraall
ddrreeaamm”” ooff BBrriittaaiinn bbeeccoommiinngg aa nnaattaaaa iioonn ooff
pprriivvaattee hheeaalltthh iinnssuurraannccee ssuubbssccrriibbeerrss,,
SSeeaattaaaa oonnssuuggggeessttss..

IInnddeeeedd tthhee NNHHSS wweenntt oonn ttoo rreeaacchh iittss
zzeenniitthh ooff ffuuffff nnddiinngg aanndd ppuubblliicc ssuuppppoorrtt
dduurriinngg tthhee NNeeww LLaabbaa oouurr yyeeaarrss,, lloonngg aaffttffff eerr
tthhee eelleeccttiioonn ooff tthhee TThhaattcchheerr ggoovveerrnn--
mmeenntt wwaass ssuuppppoosseedd ttoo hhaavvaaaa ee sswweepptt aawwaaaa aayyaaaa
tthhtttt ee llaassttvveessttiiggeessooff ssoocciiaallaaaa ddeemmooccrraaccyy..yyyy

AAss tthhtttt ee ggoovveerrnnmmeenntt aanndd hheeaalltthhtttt lleeaaddeerrss
pprreeppaarree ttoo ccoommmmeemmoorraattee tthhee sseerrvviiccee’’ss
““bbiigg bbiirrttrrrr hhtttt ddaayyaaaa ””,, iitt iiss eeaassyy ttoo ccoonncclluuddee tthhtttt aattaaaa
tthhee NNHHSS hhaass pprreecciioouuss lliitttttttt llee ttoo cceelleebbrraattaaaa ee..
NNeeiitthheerr HHaarrddmmaann nnoorr SSeeaattoonn rreeaacchh
aa ddeeffiinniittiivvee jjuuddggmmeenntt oonn wwhheetthheerr iitt
ccaann ssuurrvviivvee iinn iittss ccuurrrreenntt ffooffff rrmm,, ggiivveenn
tthhee ggllaarriinngg mmiissmmaattaaaa cchh bbeettwwtttt eeeenn ddeemmaanndd
aannddrreessoouurrcceess..

HHaarrddmmaann ssuuggggeessttss ppoolliittiicciiaannss nneeeedd ttoo
bbeetttttttt eerr ddeeffiiffff nnee wwhhaattaaaa ““pprrootteecctt tthhee NNHHSS”” ——
tthhtttt eessllooggaanntthhtttt aattaaaa ttooookkoonnaannoommiinnoouussttiinnggee
dduurriinngg CCoovviidd wwhheenn iitt lleedd ppaattiieennttss ttoo
ddeellaayyaaaa ttrreeaattmmeenntt iinn uunneexxppeecctteeddllyy llaarrggrr ee
nnuummbbeerrss —— rreeaallllyy mmeeaannss.. PPoolliittiicciiaannss
tthhuuss ffaaffff rr hhaavvaaaa ee bbeeeenn ttoooo ““ffeeffff aarrffuuffff ll oorr llaazzyy””
ttoo ccoonnffrrffff oonntt tthhtttt ee ssttaattaaaa ee ooff tthhtttt ee NNHHSS aanndd ccrree--
aattaaaa eeaavviissiioonnttooaaddddrreessss iitt,, sshheewwrriitteess..

SeaSeatonton  is is marmarginginallally y mormoree hhopopefueful.l.
TThhee hhiissttoorryyrrrr ooff tthhee NNHHSS,, hhee ssaayyaaaa ss,, ““sshhoowwss
tthhee iimmppoorrttaannccee ooff aasskkiinngg wwhhoo iiss ssttookkiinngg
tthhee sseennssee ooff ccrriissiiss,, aanndd ttoo wwhhaatt eennddss.. IItt
aallssoo ddeemmoonnssttrraatteess tthhaatt tthhee sseerrvviiccee hhaass
rreeccoovveerreeddffrrffff oommsseerriioouusscchhaallaa lleennggeess iinntthhtttt ee
ppaasstt,, aannddmmiigghhttddoossooaaggaa aaiinn..””

AAss tthhee mmeettaapphhoorriiccaall bbuunnttiinngg ggooeess uupp
iinn hhoossppiittaallss aanndd GGPP ssuurrggrr eerriieess aaccrroossss tthhee
llaanndd,, bbootthh bbooookkss sshhoouulldd bbee pprreessccrriibbeedd
rreeaaddiinngg ffoorr aa nnaattiioonn tthhaatt hhaass lloonngg
eemmbbrraacceedd ““oouurr NNHHSS”” bbuutt mmaayyaaaa nnooww bbee
wwoonnddeerriinngg pprreecciisseellyy wwhhaattaaaa tthhaattaaaa rreellaattaaaa iioonn--
sshhiippwwiillll llooookklliikkeekkkk aaddeeccaaddeehheennccee..

SSaaSSSS rraarrrr hhNNeeNNNN vviivvvv llllee iissiiii tthheeFFTT’’ss’’ gglloobbaall
hheeaalltthheeddiittoorr
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I nn tthhtttt ee 11997700ss,, tthhtttt ee FFlloorreennttiinnee ppssyycchhiiaa--
ttrriisstt GGrraazziieellllaa MMaaggaa hheerriinnii ccoonncclluuddeedd
tthhaattaaaa aarrtt ccaann ssoommeettiimmeess oovveerrwwrrrr hheellmm
ppeeooppllee.. SShhee nnaammeedd tthhee ccoommppllaaiinntt
SStteennddhhaall SSyynnddrroommee,, aaffttffff eerr tthhee 1199tthh--

cceennttuurryy FFrreenncchh aauutthhoorr wwhhoo ccaammee oovveerr
aallll ffuuffff nnnnyy wwhhiillee llooookkiinngg aatt ffrrffff eessccooeess iinn
SSaannttaa CCrrooccee BBaassiilliiccaa.. SSyymmppttoommss,, nnootteedd
MMaaggaa hheerriinnii,, iinncclluuddee hheeaarrtt ppaallppiittaattiioonnss,,
ffaaffff iinnttiinnggaannddhhaallaaaa lluucciinnaattaaaa iioonnss..

IItt’’ss aallaarrmmiinngg ssttuuffffffff aanndd ccaann aappppaarreennttllyy
ttaakkee ddiiffffffff eeffff rreenntt ffooffff rrmmss,, aass rreevveeaalleedd iinn ttwwtttt oo
nneeww bbooookkss tthhaatt ooffffeerr uupp ppoossssiibbllee
eexamxamplepless.. OneOne  is is a a taltalee of of aavarvaraaaa iceice,, thethe
ootthhtttt eerrddiissccoovveerryyrrrr ..yyyy

IInn TThhTTTT ee AArrtt TThhTTTT iieeffeeffff AAmmeerriiccaann jjoouurrnnaalliisstt--
ttuurrnneedd--aauutthhoorr MMiicchhaaeell FFiinnkkeell cchhrroonnii--
cclleses aann iilllliicciitt o ott bbssesesssiioonn.. Be Bettwwtttt eeeenn 11999944
aanndd 22000011,, SSttéépphhaannee BBrreeiittwwiieesseerr,,rr aa
FFrreenncchhmmaann iinn hhiiss eeaarrllyy ttwwtttt eennttiieess,, ssttoollee
ssoommee ££11bbnn wwoorrtthh ooff aarrtt —— pprreeddoommii--
nnaannttllyy RReennaaiissssaannccee ppaaiinnttiinnggss aanndd
oobbjjbb eeccttss —— ffrrffff oomm mmuunniicciippaall mmuusseeuummss,,
schschloslosseses s andand artart  faifairs rs acracrossoss  EEururopope.e.
HHiiss ttaarrggeettss rraannggeedd ffrroomm tthhee RRuubbeennss
HHoouussee iinn AAnnttwweerrpp ttoo aa SSootthheebbyy’’ss pprree--
ssaallee vviieeww aatt aa 1155tthh--cceennttuurryy ccaassttllee iinn
BBaaddeenn--BBaaddeenn ((wwhheerree hhee ssnnaattcchheedd aa
ppoorrttrraaiitt bbyy LLuuccaass CCrraannaacchh tthhee EEllddeerr))..
TThhee rroobbbbeerriieess wweerree uunnssoopphhiissttiiccaattaaaa eedd:: hhee
uusseedd aa SSwwiissss aarrmmyy kknniiffeeffff ttoo pprriissee ppaaiinntt--

iinnggss ooffffffff wwaallllss oorr oobbjjbb eeccttss oouutt ooff ccaabbiinneettss,,
bbuunnddlleedd tthhee wwoorrkkss iinnttoo hhiiss ggiirrllffrrffff iieenndd’’ss
hhaannddbbaaggaa oorr uunnddeerr hhiiss ccooaatt aanndd ssiimmppllyy
wwaallkkeeddoouutt..

ArtArt  thithieevvees s rretetainain  a a ffirmirm  ffff grigripp on on tthehe
ppuubblliicc iimmaaggaa iinnaattaaaa iioonn,, bboollsstteerreedd bbyy HHoollllyy--
wwoooodd ddeeppiiccttiioonnss ooff ddeebboonnaaiirr ccaatt bbuurr--
ggllaarrss,, ddaarreeddeveviill rraaiiddss aanndd aa lliinnggeerriinngg
ssuussppiicciioonn tthhaatt bbiittss ooff ccaannvvaass sshhoouullddnn’’tt
bbee wwoorrtthh aa ffooffff rrttuunnee.. TThhee rreeaalliittyy ooffttffff eenn
ddiissaappppooiinnttss.. AAnn uunnlliikkeellyy ccrriimmiinnaall mmaass--
tteerrmmiinndd,, BBrreeiittwwtttt iieesseerr lliivveedd iinn tthhee aattaaaa tttttt iicc ooff
hhiiss mmootthheerr’’ss hhoommee iinn MMuullhhoouussee,, nneeaarr
tthhee FFrreenncchh--SSwwiissss bboorrddeerr,,rr wwhheerree hhee
filfilleledd twtwoo rrooomsoms  witwithh stostolenlen  picpicturtureess,,
ssccuullppttuurreess aanndd ssiillvveerr..rrrr HHee ddiiddnn’’tt sseellll tthhee
wwoorrkkss,, hhee lliivveedd wwiitthh tthheemm.. TThhee hhooaarrdd,,
wwrriitteess FFiinnkkeell,, ““ccoouulldd eeaassiillyy ssttoocckk aa
rroooommaattaaaa tthhtttt eeLLoouuvvrree..””

rraattaaaa tttttt lltttt iinngg pprroossee eexxppoosseess tthhee bbooookk’’ss oorriiggiinnss
aass aa mmaaggaa aazziinnee ffeeffff aattaaaa uurree ((wwrriitttttttt eenn ffooffff rr GGQQ iinn
22001199)).. SSuucchh jjaauunnttiinneessss ddooeessnn’’tt wwoorrkk aattaaaa
bbooookk lleennggtthh.. TThhee mmoosstt iinntteerreessttiinngg
aassppeecctt ooff tthhee ssttoorryy iiss tthhee ccoommpplliicciittyytttt ooff
BBrreeiittwwtttt iieesseerr’’ss ggiirrllffrrffff iieenndd AAnnnnee--CCaattaaaa hhtttt eerriinnee
KKlleeiinnkkllkkkk aauuss,, aa nnuurrssiinngg aaiiddee aattaaaa aa llooccaall hhooss--
ppiittaall —— wwhhoo aacctteded aass hhiiss llooookkoouutt —— aanndd
hhiiss mmootthheerr ((wwhhoo ddiidd ffaaffff rr wwoorrssee —— iinn aann
aatttteemmpptt ttoo ddeessttrrooyy tthhee eevviiddeennccee ooff hheerr
ssoonn’’ss ccrriimmeess,, sshhee tthhrereww wwoorrkkss iinnttoo aa
ccaannaall aanndd mmaaddee aa bboonnffiiffff rree oouutt ooff tthhee ppiicc--
ttuurreess)).. HHoowweevveerr,,rrrr iinnaannaaffttffff eerrwwrrrr oorrdd,,FFiinnkkeekkkk ll
eexxppllaaiinnss tthhaatt hhee ccoouullddnn’’tt ggeett aacccceessss ttoo
eeiitthheerr..rrrr FFiinnkkeell’’ss nnaarrrraattaaaa iivvee iiss ssttuucckk iinn hhiiss
ssuubbjjbb eecctt’’ssaattaaaa tttttt iicc..

LLaauurraa CCuummmmiinngg,, wwhhoo iiss tthhee cchhiieeff aarrtt
ccrriittiicc ooff tthhee OObbsseerrvveerr,,rr pprreesseennttss lleessss
mmaalliiggnnaanntt ssiiggnnss ooff SStteennddhhaall SSyynnddrroommee..
IInn TThhTTTT uunnddeerrccrrrr llaapp sshhee ddeettaaiillss hheerr wweeaakk--kkkk aattaaaa --
tthhtt ee--kknneeeess ppaassssiioonn ffooffff rr DDuuttcchh GGoollddeenn AAggAA ee
ppaaiinnttiinngg.. CCuummmmiinngg’’ss vvoolluummee bblleennddss aarrtt
hhiissttoorryyrrrr ——llaarrggrr eellyy ffooffff ccuusseeddoonnCCaarreellFFaabbaa rrii--
ttiiuuss,, aa ppuuppiill ooff RReemmbbrraannddtt bbeesstt kknnoowwnn
ttooddaayy ffooffff rr hhiiss 11665544 mmaasstteerrppiieeccee ““TThhee
GGoollddffiiffff nncchh”” —— aanndd aann aaccccoouunntt ooff hhooww hheerr
ffaaffff tthheerr,,rrrr tthhee llaattee SSccoottttiisshh ppaaiinntteerr JJaammeess
CCuummmmiinngg,, iinnttrroodduucceedd hheerr ttoo tthhee ccaappttii--
vvaattaaaa iinnggppoowweerrooffaarrttrrrr ..

““TToo sseeee tthhee wwoorrlldd ttrraannssffooffff rrmmeedd iinnttoo
ttwwtttt oo--ddiimmeennssiioonnaall iimmaaggaa eess,, mmaattaaaa eerriiaalliissiinngg
oonn tthhtttt ee ppaaggaa ee wwiitthhtttt aa 22BB SSttaaeeddttlltttt eerr,,rrrr oorroonn tthhtttt ee
ccaannvvaass wwiitthh aa bbrruusshh,, iiss ttoo wwiittnneessss aa ffooffff rrmm
ooff mmaaggiicc,,”” wwrriitteess CCuummmmiinngg,, wwhhoo nnoott
oonnllyy ccoonnjjnn uurreess uupp ccoommppoossiittiioonnss iinn hheerr
wwrriittiinngg bbuutt aallssoo iinnvvookkeess tthhee pphhyyssiiccaall
aanndd eemmoottiioonnaall eexxppeerriieennccee ooff llooookkiinngg
aattaaaa tthhtttt eemm..

HHeerrrreeccoolllleeccttiioonnooffaayyoouutthhtttt ffuuffff ll eennccoouunn--
tteerr wwiitthh aa vviieeww ooff DDeellffttffff bbyy FFaabbaa rriittiiuuss sseettss
tthhee ttoonnee.. SShhee rreeccaallllss tthhee ppeennssiivvee mmaann iinn
tthhee sscceennee:: ““HHee llooookkeedd aass iiff hhee mmiigghhtt bbee
aabbaa oouutt ttoo rreemmoovvee aa ffllffff eecckk ooff ttoobbaaccccoo wwiitthh
pprraaccttiisseedd eelleeggaannccee ffrrffff oomm hhiiss lliippss;; wwee
ssmmookkeedd rroollll--uuppss bbaacckk tthheenn..”” IInn oonnee sseenn--
tteennccee sshhee mmeerrggeess,, lliikkee ppiiggmmeennttss oonn aa
palpalettette, e, thethe  habhabitsits  of of hher er yyounoungerger selselff
aanndd tthhtttt ee bbrrooooddiinngg mmaannnneerriissmmss ooff aa 1177tthh--
cceennttuurryyrrrr ssaallaaaa eessmmaann..

SShhee wwrriitteess aabboouutt tthhee ppaaiinnttiinnggss ooff
AAmmsstteerrddaamm,, DDeellffttffff aanndd LLeeiiddeenn lliikkee aa
tteeeennaaggeerr mmiigghhtt sswwoooonn oovveerr HHaarrrryy
SSttyylleess oonn ttoouurr.. ““DDuuttcchh aarrtt iiss lliikkee aa
rreeffllffff eeccttiioonn iinn aa DDuuttcchh ccaannaall.. IItt iiss bbaarreellyy
ppaasssseedd tthhrroouugghh tthhee ffiiffff lltteerr ooff iimmaaggiinnaa--
ttiioonn,,”” nnootteess CCuummmmiinngg.. AAnndd yyeett tthhee pprriiss--
ttiinnee vveerriissiimmiilliittuuddee bbeelliieess iittss ““ttrraann--
sscceennddeenntt cchhaarriissmmaa..””

WWhhaattaaaa iiss aabbaa sseenntt,, bbootthh iinn lliiffeeffff aanndd ppaaiinntt,,
iiss aass iimmppoorrttaanntt ttoo CCuummmmiinngg aass wwhhaatt iiss
kknnoowwnn aanndd sshhoowwnn.. FFaabbaa rriittiiuuss ddiieedd iinn tthhee
DDeellffttffff TThhuunnddeerrccllaapp,, aa mmoonnuummeennttaall bbllaasstt
aatt aa gguunnppoowwddeerr ssttoorree iinn 11665544 tthhaatt lleevv--
eelllleedd mmuucchh ooff tthhee cciittyy..yyyy LLiittttllee iiss uunnddeerr--
ssttoooodd ooff tthhee aarrttiisstt’’ss lliiffeeffff ,, aappaarrtt ffrrffff oomm tthhaattaaaa
hhee hhaadd lloosstt,, iinn qquuiicckk ssuucccceessssiioonn,, hhiiss wwiiffeeffff
aanndd tthhrreeee cchhiillddrreenn aanndd tthhaatt bbaarreellyy aa
ddoozzeennppaaiinnttiinnggssooffhhiissssuurrvvrrrr iivvee..

TThhee ttwwiinn eexxppeerriieenncceess ooff lloossss aanndd
rreeccoovveerryy rruunn tthhrroouugghh tthhiiss bbooookk.. IInn
22002200,, CCuummmmiinngg wwrroottee mmoovviinnggllyy aabboouutt
hheerr mmootthheerr iinn OOnn CChhCCCC aappeell SSaannddssdddd ,, iinn wwhhiicchh
sshhee uunnccoovveerreedd aa lloonngg--bbuurriieedd ffaammiillyy
ssececrreett lliikkee aa ccoonnsseerrvvaattoorr ggeettttiinngg ggrriimmee
ooffff aa ccaannvvaass.. AAnnootthheerr rreessttoorraattiioonn iiss
aaccccoommpplliisshheedd hheerree aass hheerr ffaatthheerr
eemmeerrggeess ffrrffff oomm tthhee ppaaggee aass aa bbeeaaccoonn ooff
iinnddeeppeennddeenntt tthhoouugghhtt,, aa sseellff--ff aassssuurraannccee
tthhaatt wwee sseeee eecchhooeedd iinn tthhee NNeetthheerr--
llaannddiisshh ttaalleennttss ooff tthhee 11660000ss.. TThhiiss lluummii--
nnoouuss bbooookk iiss lliikkeellyy ttoo sseenndd yyoouu,, iiff nnoott
iinnttoo aa ffrreennzzyy,, tthheenn ssttrraaiigghhtt ttoo tthhee
NNaattaaaa iioonnaall GGaalllleerryyrrrr ..yyyy

IItt’’ss qquueessttiioonnaabbaa llee wwhheetthheerr wwoorrkkss ooff aarrttrrrr
ccaann mmaakkee yyoouu iillll —— aalltthhoouugghh BBrreeiittwwtttt iiee--
sseerr’’ss tthheeffttffff ss ccoouulldd bebe sseeeenn aass aa mmaanniiaa ooff
ssoorrttss —— bbuutt,, aass CCuummmmiinngg hhiigghhlliigghhttss,,
tthhtt eeyyccaanncceerrttrrrr aaiinnllyybbeeaabbaallaa mm..
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I nn tthhee aabbssuurrdd aalltteerrnnaattiivvee rreeaall--
iittyy VVllaaddiimmiirr PPuuttiinn’’ss pprrooppaa--
ggaannddaa mmaacchhiinnee hhaass ccoonn--
ssttrruucctteedd iinn RRuussssiiaa,, iitt iiss hhiiss
aarrmmyy tthhaatt iiss ffiiffff gghhttiinngg tthhee ffaaffff ss--

cciissttss.. KKyyKKKK iivv’’ss ttrrooooppss,, nnoott MMoossccooww’’ss,,
aarree tthhee oonneess ccoommmmiittttiinngg aattrrooccii--
ttiieess.. EEvveenn aaffttffff eerr llaasstt wweeeekkeenndd’’ss
aabboorrtteedd aarrmmeedd iinnssuurrrereccttiioonn bbyy
RRuussssiiaann wwaarrlloorrdd YYeeYYYY vvggeennyy PPrriigg--
oozzhhiinn aanndd hhiiss WWaaWWWW ggnneerr ppaarraammiillii--
ttaarriieess,, PPuuttiinn ssuuggggeesstteedd tthhaatt RRuuss--
ssiiaannss kkiilllliinngg RRuuRRRR ssssiiaannss wwaass eexxaaccttllyy
wwhhaatt tthhee ““nneeoo--NNaazziiss iinn KKyyKKKK iivv aanndd
tthheeiirr wweesstteerrnn ppaattaaaa rroonnss”” wwaanntteedd..

IIaann GGaarrnneerr hhaass nnoo ddoouubbtt wwhhoo
tthhee rreeaall ffaasscciissttss aarree.. HHiiss bbooookk ZZ
GGeenneerraarrrr ttiioonn iiss aa vviivviidd aanndd ddiissttuurrbb--
iinngg aaccccoouunntt ooff hhooww PPuuttiinn’’ss rreeggiimmee
hhaass bbrraaiinnwwaasshheedd ppoorrttiioonnss ooff
RRuussssiiaann yyoouutthh iinnttoo eemmbbrraacciinngg
wwhhaatt GGaarrnneerr ppoorrttrraayyss aass aa mmeess--
ssiiaanniicc ccuulltt..

““FFaasscciissmm”” iiss nneevveerr aa tteerrmm ttoo bbee
tthhrroowwnn aabboouutt lliigghhttllyy..yyyy EEvveenn bbeeffooffff rree
tthhee UUkkrraaiinnee wwaarr,,rr tthhoouugghh,, aass tthhee
hhiissttoorriiaann TTiimmootthhyy SSnnyyddeerr hhaass
nnootteedd,, PPuuttiinn’’ss RRuussssiiaa hhaadd ffaaffff sscciisstt
ffeeffff aattaaaa uurreess:: aa ssttrroonnggmmaann lleeaaddeerr aattaaaa oopp
aann aauutthhoorriittaarriiaann rreeggiimmee gglloorryyiinngg
iinn aa hheerrooiicc ppaasstt —— tthhee vviiccttoorryy oovveerr
tthhee NNaazziiss iinn tthhee sseeccoonndd wwoorrlldd wwaarr..rrrr

TThhee ffuullll--ssccaallee iinnvvaassiioonn ooff
UUkkrraaiinnee hhaass pprroovviiddeedd tthhee ffiinnaall
iinnggrreeddiieenntt:: aa cclleeaannssiinngg wwaarr ooff vviioo--
lleennccee,, aaggaa aaiinnsstt tthhee KKyyKKKK iivv lleeaaddeerrsshhiipp
aanndd iittss aalllleeggeedd wweesstteerrnn ppuuppppeett--
mmaasstteerrss,, aaiimmeedd aatt rreessttoorriinngg RRuuss--
ssiiaa’’ss iimmppeerriiaall ggrraannddeeuurr.. IItt eevveenn
hhaass iittss oowwnn sswwaassttiikkaa--lliikkee ssyymmbbooll,,
tthhee ““ZZ”” ffiiffff rrsstt uusseedd ttoo ddiissttiinngguuiisshh
RRuussssiiaann mmiilliittaarryy vveehhiicclleess iinn
UUkkrraaiinnee bbuutt nnooww uubbiiqquuiittoouuss..

AA ssttrreennggtthh ooff GGaarrnneerr’’ss bbooookk iiss
tthhaatt iitt iiss bbaasseedd aarroouunndd ssoocciiaall--mmee--
ddiiaa eennggaaggaa eemmeenntt wwiitthh ““oorrddiinnaarryy””
RRuussssiiaannss.. IItt ddeessccrriibbeess nnoott jjuusstt tthhee
mmeecchhaanniissmmss uusseedd ttoo iinnddooccttrriinnaattee
kkiiddss aass eeaarrllyy aass pprriimmaarryyrrrr sscchhooooll bbuutt
hhooww iinnddiivviidduuaallss hhaavvaaaa ee bbeeeenn ssuucckkeedd
iinnttoo tthhee KKrreemmlliinn’’ss ppaarraalllleell uunnii--
vveerrssee.. IItt iiss hhaarrdd ttoo rreeaadd iitt wwiitthhoouutt
OrwOrwellell’’ss doudoubleblethithink nk or or ththe e TwTwoo
MMiinnuutteess HHaattaaaa ee ccoommiinngg ttoo mmiinndd..

SSoo wwee mmeeeett 1199--yyeeaarr--oolldd AAlliinnaa
ffrroomm tthhee UUrraallss rruusstt bbeelltt,, wwhhoossee
ttiimmeelliinnee wwaass oonnccee ffiilllleedd wwiitthh
mmaakkee--uupp aanndd nnaaiill ddeessiiggnn vviiddeeooss
bbuutt nnooww ccoonnttaaiinnss iimmaaggeess ooff aa
bbuurrnniinngg WWhhiittee HHoouussee iinn ““FFaasshhiinngg--
ttoonn DDCC”” aanndd rraaiillss aaggaa aaiinnsstt ““UUkkrroo--
ffaasscciissttss”” aass ““rraabbiidd ddooggss””.. TThheenn
tthheerree iiss MMaarriiaa,, aa 1144--yyeeaarr--oolldd ddeevvoo--
tteeee ooff PPuuttiinn’’ss YYoouutthh AArrmmyy,,yyyy oorr
YYuunnaarrmmiiyyaa,, wwhhoossee mmeemmbbeerrss
ppaarraaddee iinn kkhhaakkii ffaaffff ttaaaa iigguueess aanndd lleeaarrnn
hhooww ttoo ssttrriipp KKaallaasshhnniikkoovvss aanndd
pprreeppaarree ffoorr nnuucclleeaarr aattttaacckk.. OOrr
tthheerree iiss IIvvaann KKoonnddaakkoovv,,vvvv aann aaeerroo--
ssppaaccee eennggiinneeeerr aanndd aa ffaatthheerr ooff
tthhrreeee,, wwhhoo pprrooggrreesssseess ffrrffff oomm ppoosstt--
iinngg ppaattrriioottiicc ccoommeeddyy ssoonnggss iinn
lloocckkddoowwnn ttoo hhoossttiinngg aa rraacciissmm--
ffiilllleedd sshhooww oonn aa ccoonnsseerrvvaattiivvee
TTVV cchhaannnneell..

IInn aa ppaaccyy rreeaadd,, GGaarrnneerr —— aa
rreesseeaarrcchheerr oonn SSoovviieett aanndd RRuussssiiaann
wwaarr pprrooppaaggaannddaa —— sshhoowwss hhooww
yyoouunngg RRuussssiiaannss aarree bboommbbaarrddeedd

wwiitthh mmeessssaaggiinngg tthhaatt tthheeiirr oowwnn
uunniiqquuee cciivviilliissaattiioonn hhaass aa mmiissssiioonn
ttoo ccoonnffroroffff nntt aann iimmmmoorraall wweesstt.. AA
bbaassttiioonn ooff OOrrtthhooddooxx CChhrriissttiiaann
ffaammiillyy vvaalluueess,, iittss ccooddee iiss oonnee ooff
milmilitaitarisrism, m, patpatrioriotistism,m, phyphysicsicalal
ffiiffff ttnneessss,, aanndd mmaassccuulliinniittyytttt —— aanndd ooff
vviioolleennccee aass aa ppuurriiffyyffff iinngg ffooffff rrccee..

TToo iinnccuullccaattee tthhaatt vviissiioonn,, tthhee
KKrreemmlliinn hhaass ccoo--oopptteedd eevveerryyoonnee
ffrrffff oomm tthhee OOrrtthhooddooxx cchhuurrcchh ttoo ssttaattaaaa ee
mmeeddiiaa,, tteeaacchheerrss,, ssppoorrttss aanndd ccuull--
ttuurraall ffiiffff gguurreess aanndd ootthheerr iinnffllffff uueenncc--
eerrss.. TThhee cchhiieeff ooff ssttaaffff ooff
YYuuYYYY nnaarrmmiiyyaa iiss NNiikkiittaa NNaaggaa oorrnnyyyy,,yyyy aa
pphhoottooggeenniicc OOllyymmppiicc ggyygggg mmnnaasstt..

GGaarrnneerr’’ss mmooddee ooff rreesseeaarrcchh hhaass
lliimmiittaattiioonnss.. TThhoouugghh tthhee aarrrreesstt ooff
tthhee WWaaWWWW llll SSttrreeeett JJoouurrnnaall’’ss EEvvaann GGeerr--
sshhkkoovviicchh hhaass hhiigghhlliigghhtteedd tthhee ddaann--
ggeerrss ooff oonn--tthhee--ggrroouunndd rreeppoorrttiinngg,,
ccoonnttaaccttiinngg iinntteerrvviieewweeeess oonnlliinnee
mmeeaannss ssuubbjjbb eeccttss mmaayyaaaa bbee ssoommeewwhhaattaaaa
sseellff--ffff sseelleeccttiinngg:: tthhee mmoosstt eenntthhuussiiaass--
ttiicc bbeelliieevveerrss,, oorr tthhoossee hhaappppyy ttoo bbee
sseeeenn aass ssuucchh..

TThhee aauutthhoorr ddooeess eennggaaggee wwiitthh
ssoommee wwhhoo hhaavvee ccoouurraaggeeoouussllyy
ssiiddeedd wwiitthh tthhee ooppppoossiittiioonn.. BBuutt hhee
ccaannnnoott ggiivvee aa sseennssee ooff hhooww wwiiddeellyy
sspprreeaadd aanndd ddeeeepp--rrooootteedd tthhee PPuuttiinn--
iisstt bbeelliieeff iiss aammoonngg tthhee yyoouunngg,, oorr
tthhee eexxtteenntt ttoo wwhhiicchh iitt iiss ppeerrffooffff rrmmaa--
ttiivvee,, oorr aa ffooffff rrmm ooff ddoouubblleetthhiinnkk.. TThhee
aannsswweerr ttoo tthhaatt qquueessttiioonn iiss iimmppoorr--

Z Generation: 
Into the 
Heart of 
Russia’s 
Fascist 
Youth
by Ian Garner

Hurst Publishers 
£25, 256 pages

S ii--ffiiffff ooffttffff eenn ffeeffff aattuurreess tteennttaacclleedd
mmoonnsstteerrss bbeeccaauussee ooccttooppuusseess
sseeeemm tthhoorroouugghhllyy aalliieenn ttoo
mmoosstt hhuummaannss.. CCrreeaattaaaa uurreess wwiitthh
eeiigghhtt lliimmbbss,, tthhtttt rreeee hheeaarrttrrrr ss,, bblluuee

bblloooodd aanndd nnoo hhaarrdd sskkeelleettoonn aarree ddiiffffffff iiffff ccuulltt
ffooff rr uuss ttoo vviieeww aanntthhrrooppoommoorrpphhiiccaallllyy..
TThheeiirr mmaarriinnee eennvviirroonnmmeenntt wwaass mmyyssttee--
rriioouuss ffooffff rr mmiilllleennnniiaa aanndd rreemmaaiinnss llaarrggrr eellyy
uunneexxpplloorreeddttooddaayyaaaa ..yyyy

MMaannyy TThhTTTT iinnggss UUnnUUUU ddeerr aa RRoocckk hheellppss uuss
uunnddeerrssttaanndd ooccttooppuusseess bbeetttteerr.. AAuutthhoorr
DDaavvaaaa iidd SScchheeeell iiss aa mmaarriinnee bbiioollooggiisstt wwhhoossee
pprriimmaarryy ssttuuddyy aanniimmaall iiss tthhee ggiiaanntt ooccttoo--
ppuuss.. TThheessee aanniimmaallss lliivvee iinn tthhee nnoorrtthheerrnn
PPaacciiffiiffff cc aanndd ccaann wweeiigghhaabbaa oouutt 115500 ppoouunnddss..
MMoosstt ooff uuss hhaavvaaaa ee oonnllyy sseeeenn tthheemm iinn ddooccuu--
mmeennttaarriieess.. HHeerree,, tthheeyy jjeett ppoowweerrffuuffff llllyy
tthhrroouugghh tthhee ddeepptthhss,, tteennttaacclleess ffllffff aattaaaa tttttt eenneedd
iinnttooaakkiinnddooffuunnddeerrwwrrrr aattaaaa eerrwwiinngg..

TThhee ggiiaanntt ooccttooppuuss iiss pprroobbaabbaa llyy tthhtttt ee oonnllyy
mmeemmbbeerr ooff iittss ttrriibbee llaarrggrr ee eennoouugghh ttoo ddrraaggaa
aa ppeerrssoonn uunnddeerr wwaattaaaa eerr iinn tthhtttt ee wwaayyaaaa oolldd ssaaiill--
oorrss’’ yyaarrnnss ddeessccrriibbee.. SScchheeeell rreeccoouunnttss oonnee
ggeennuuiinneellyy hhoossttiillee eennccoouunntteerr.. BBuutt hhiiss
bbrrooaaddeerr ppoorrttrrrr rraayyaaaa aall iiss ooff aa sshhyy,,yyyy vvuullnneerraabbaa llee
ccrreeaattuurree.. TThhiiss cchhiimmeess wwiitthh tthhee eexxppeerrii--
eenncceess ooff ddiivveerrss aanndd bbeeaacchh ccoommbbeerrss.. IItt iiss
aallwwaayyaaaa ss aa tthhrriillll ttoo sseeee aann ooccttooppuuss bbeeccaauussee
ssuucchheennccoouunntteerrssaarreerraarree..

SScchheeeell ssttaarrttrrrr ss wwiitthhtttt ppaaiinnssttaakkiinngg sscciieennccee
iinn cchhiillllyyAAllaasskkaann wwaattaaaa eerrss.. TThheenn hhee bbrrooaadd--
eennss oouutt ttoo ddeessccrriibbee ssuucchh mmaarrvveellss aass tthhee
aappttllyy--nnaammeedd IInnddoonneessiiaann ooccttooppuuss

WWuuWWWW nnddeerrppuuss pphhoottooggeenniiccuuss.. OOccttooppuusseess
aarree rreemmaarrkkaabbllyy iinntteelllliiggeenntt ffooffff rr ddiissttaanntt
mmoolllluussccaann rreellaattiivveess ooff hhuummbbllee ggaarrddeenn
sslluuggss.. TThheeiirr pprroobblleemm--ssoollvviinngg aabbiilliittiieess
mmaarrkk tthheemm oouutt aass aanniimmaallss tthhaatt lliivvee oorr
ddiiee oonn tthheeiirr wwiittss.. GGiiaanntt ooccttooppuusseess,, ffooffff rr
eexxaammppllee,, bbeeccoommee sskkiilllleedd aattaaaa ooppeenniinngg tthhee
ssccaallaa llooppss tthhtttt aattaaaa aarree aann iimmppoorrttrrrr aanntt ffooffff ooddssttuuffffffff ..ffff
TThheeyy lleeaarrnn tthhaattaaaa ppuulllliinngg tthhee sshheellllss aappaarrtt
iiss eeaassiieerr tthhaann ccuuttttiinngg iinnttoo tthheemm wwiitthh
tthheeiirr ddrriillll--lliikkee ttoonngguueess.. OOccttooppuusseess hhaavvaaaa ee
cceennttrraalliisseedd bbrraaiinnss.. BBuutt ccoommmmaanndd ffuuffff nncc--
ttiioonnss aarree ddiissttrriibbuutteedd tthhrroouugghh tthhee nneerrvvrrrr ee
ffiiffff bbrreess tthhaatt ccoonnttrrooll tthheeiirr ppoollyymmoorrpphhiicc
bbooddiieess.. SScchheeeell ddeessccrriibbeess tteennttaacclleess,,
cchhooppppeedd ffrrffff oomm aann ooccttooppuuss’’ss bbooddyy bbyy aann
iinnddiiggeennoouuss AAllaasskkaann ffiiffff sshheerrmmaann,, ccrraawwaaaa ll--
iinngg iinnddiivviidduuaallaaaa llyyoouuttooffaabbuucckkeekk tt..

MMaaMMMM nnyynn TThhTTTT iinnggss UUnnUUUU ddeerr aa RRoocckk iiss aann uunnsseenn--
ttiimmeennttaall boobookk,, aass tthhee iinncclluussiioonn ooff tthhaatt
eeppiissooddee iilllluussttrraatteess.. AAss ssuucchh,, iitt iiss ssoommee--
tthhiinngg ooff aann aannttiiddoottee ttoo tthhee fflloooodd ooff
rreecceenntt nnaattuurree wwrriittiinngg llaaddeenn wwiitthh eemmoo--
ttiioonnaall rreessppoonnsseess ttoo wwiilldd aanniimmaallss.. SScchheeeell
hhaass aa sscciieennttiisstt’’ss ddiissppaassssiioonnaattee eennggaaggaa ee--
mmeenntt wwiitthh hhiiss ssuubbjjbb eecctt,, wwrriittiinngg lluucciiddllyy
aabbaa oouutt hhiiss oowwnn rreesseeaarrcchh oonn ooccttooppuuss hhaabbaa ii--
ttaattss aanndd sseennsseess.. MMoorreeoovveerr,,rr hhiiss mmaaiinn
ssoouurrccee ooff ooccttooppuuss lloorree aarree FFiirrsstt NNaattiioonn
ccoommmmuunniittiieess.. TThheeyy hhaavvee aa ggrriittttiieerr
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ttaanntt —— ttoo jjuuddggee hhooww mmuucchh tthhiiss iiss
ssttiillll PPuuttiinn’’ss ppeerrssoonnaall wwaarr,,rr oorr oonnee
hhiiss ppeeooppllee hhaavvaaaa ee bbeeeenn hhyyppnnoottiisseedd
ttoo aacccceepptt,, aanndd hheennccee hhooww dduurraabbllee
bbootthh tthhee mmiilliittaarryy ccaammppaaiiggnn
aanndd tthhee ffaasscciisstt bbrraaiinnwwaasshhiinngg
mmaayyaaaa pprroovvee..

GGaarrnneerr wwaarrnnss rreellaattiioonnss mmaayyaaaa bbee
ppooiissoonneedd ffooffff rr yyeeaarrss ttoo ccoommee.. BBuutt
hhiiss ffiiffff nnaall ppaaggaa eess nnoottee tthhaattaaaa jjuusstt aass tthhee
llaattee SSoovviieett ssyysstteemm pprroovveedd uunneexx--
ppeecctteeddllyy bbrriittttllee,, ssoo RRuussssiiaa ttooddaayy
ccoouulldd pprroovvee ““cclloosseerr ttoo tthhee UUSSSSRR
ooff 11998899 tthhaann tthhee GGeerrmmaannyy ooff
11993399””.. TThhaatt ssuuggggeessttiioonn nnooww hhaass
aaddddeedd rreessoonnaannccee..

BBeeffooffff rree PPrriiggoozzhhiinn’’ss rreebbeelllliioonn,, tthhee
ffooffff rrmmeerr PPuuttiinn aallllyy ddeebbuunnkkeedd MMooss--
ccooww’’ss nnaarrrraattiivvee ffooff rr iittss iinnvvaassiioonn::
RRuussssiiaa,, hhee ssaaiidd,, hhaadd ffaacceedd nnoo
iimmmmiinneenntt tthhrreeaatt ffrrffff oomm UUkkrraaiinnee,,
aanndd wwaass nnooww kkiilllliinngg ““eetthhnniicc RRuuss--
ssiiaannss”” iinn tthhee DDoonnbbaass.. IItt iiss nnoott cclleeaarr
hhooww mmaannyy RRuussssiiaannss ssaaww iitt —— oorr
hhooww mmaannyy mmoorree ssuucchh vviiddeeooss iitt
mmiigghhtt ttaakkee ttoo sswweeeepp aawwaayy tthhee
wweebb ooff nnaattiioonnaalliisstt lliieess ssppuunn bbyy
tthhee KKrreemmlliinn..

NNeeNNNN iillBBuucckklleeyyee iissiiii tthheeFFTT’’ss’’ cchhiieeffee
lleeaaddeerrwwrrwwww iitteerr

FFiinnkkeell ddeeppiiccttss MMuullhhoouussee aass aa bbaacckk--
wwaatteerr ooff mmuutteedd ooppttiioonnss —— ““oonnee ooff tthhee
lleeaasstt aattttrraaccttiivvee aarreeaass iinn aa nnaattiioonn bbrriimm--
mmiinngg wwiitthh bbeeaauuttyy”” —— wwhhiicchh,, iinn ppaarrtt,,
eexxppllaaiinnss tthhee sseeaarrcchh ffooffff rr sspplleennddoouurr..rrrr AAnndd
hhee iiss ssuucccceessssffuull iinn hhiigghhlliigghhttiinngg tthhee
ffllffff iimmssyy sseeccuurriittyytttt ooff ssmmaallll mmuusseeuummss aanndd
tthhee iinnccoonnssiisstteenntt wwaayyaaaa iinn wwhhiicchh aarrtt tthheeffttffff ss
aarree hhaannddlleedd bbyy tthhee ppoolliiccee aanndd tthhee jjuuddiiccii--
aarryy.. TThhee ffiinnaall qquuaarrtteerr ooff tthhee bbooookk,,
ddeettaaiilliinngg BBrreeiittwwtttt iieesseerr’’ss aarrrreesstt aanndd ttrriiaall,,
iiss aa ssttaarrttlliinngg ppoorrttrraaiitt ooff bbuurreeaauuccrraattiicc
iinnccoommpprreehheennssiioonn..

BBuutt tthhtt ee nnaattaaaa uurree ooff BBrreeiittwwtttt iieesseerr’’ss aattaaaa tttttt aacchh--
mmeenntt ttoo tthhee aarrttwwoorrkkss rreemmaaiinnss vvaaggaa uuee..
FFiinnkkeell ddeessccrriibbeess hhiimm aass aa ccoolllleeccttoorr,,rr
wwhhiicchh iiss lliikkee ccaalllliinngg BBeerrnnaarrdd MMaaddooffffffff
aann aaccccoouunnttaanntt.. TThhee aauutthhoorr hhaass aa ffooffff nndd--
nneessss ffooffff rr aannttiissoocciiaall cchhaarraacctteerrss:: hhiiss 22001177
bbeessttsseelllleerr TThhTTTT ee SSttrraarrrr nnggeerr iinn tthhee WWooWWWW ooddss
cchhrroonniicclleedd tthhee rreeaall lliiffeeffff ssttoorryyrrrr ooff CChhrriissttoo--
pphheerr TThhoommaass KKnniigghhtt,, aa hheerrmmiitt wwhhoo
ssppeenntt 2277 yyeeaarrss rroouugghhiinngg iitt iinn tthhtt ee wwiillddss ooff
MMaaiinnee.. BBuutt,, ffooffff rraallaa ll tthhtttt eepplluunnddeerr,,rrrr BBrreeiittwwtttt iiee--
sseerr’’ss aaccttiioonnss ffeeffff eell hhuummddrruumm.. DDuurriinngg oonnee
rroobbbbeerryy —— oorr ““hheeiisstt”” aass FFiinnkkeell ccaallllss iitt ——
hhiiss cchhiieeff oobbssttaaccllee iiss aa ccoouuppllee oonn tthhee
rreecceeppttiioonn wwhhoo aarree bbuussyy kkiissssiinngg.. TThhiiss iiss
nnoottTThhTTTT eeTThhTTTT oommaassCCrrCCCC oorrrr wwnnwwww AAffAA ffffff aaffff iirr..

WWrrWWWW iitttttttt eenn iinn tthhee pprreesseenntt tteennssee,, aann eeffffffff ooffff rrttrrrr
nnoo ddoouubbtt ttoo ccrreeaattee ssuussppeennssee,, FFiinnkkeell’’ss

nneessss,, uunnaanncchhoorreedd aass iitt iiss ffrrffff oomm aa ssppeecciiffiiffff cc
ttiimmee oorr ppllaaccee,, bbuutt tthhiiss ddooeess aa ddiisssseerrvviiccee
ttoo tthhee qquuaalliittyy ooff BBuuzzzzaattii’’ss wwrriittiinngg,, tthhee
pprreecciissiioonn ooff hhiiss ggaazzee,, aanndd hhiiss aarrttiissttrryy iinn
ttrraannssllaattiinngg tthhaatt ggaazzee ttoo tthhee ppaaggaa ee.. LLiikkee
tthhee eeeerriiee mmeellaanncchhoolliiaa ooff aa DDee CChhiirriiccoo
ppaaiinnttiinngg,, BBuuzzzzaattaaaa ii’’ss pprroossee ffeeffff eellss cclloosseerr ttoo
tthhtttt eeddiimmeennssiioonnssooffaaddrreeaammtthhtttt aannrreeaallaa iittyytttt ..yyyy

SShhoorrttllyy aaffttffff eerr ffiiffff rrsstt ppuubblliiccaattiioonn,, ssoommee
ccrriittiiccss ssaaww tthhee bbooookk aass aann eeaarrllyy ffooffff rree--
sshhaaddoowwiinnggooff tthhtttt eeccoollddwwaarr,,rrrr wwhhiillee llaattaaaa eerr,,rrrr iinn
11998800ss IIttaallyy,,yyyy iitt ccaammee ttoo bbee rreeaadd aass aa ccrrii--
ttiiqquuee ooff tthhee ccoouunnttrryy’’ss pprriioorr ffaasscciisstt
rreeggiimmee.. TTooddaayyaaaa ,,yyyy iinn tthhee ccoonntteexxtt ooff rriissiinngg
aauutthhoorriittaarriiaanniissmm gglloobbaallllyy,,yyyy BBuuzzzzaattii’’ss
ssttoorryy ooff iinnddiivviidduuaall ssttrruuggggllee aaggaa aaiinnsstt aann
aallll--ppoowweerrffuuffff ll ssyysstteemm hhaass oonnccee aaggaaiinn
bbeeccoommeeaassttoorryyrrrr ooffoouurrttiimmee..

RReeiissssuueedd aass TThhTTTT ee SSttrroorrrr nngghhoolldd,, tthhee bbooookk
hhaass bbeeeenn ttrraannssllaattaaaa eedd aanndd rreettiittlltt eedd bbyy LLaawwaaaa --
rreennccee VVeeVVVV nnuuttii ppaarrttllyy ttoo aavvaaaa ooiidd tthhee CCeennttrraall
AAssiiaann eecchhooeess ooff ““sstteeppppee”” aanndd ddiissttaannccee iitt
ffrrffff oomm bbeeiinngg rreeaadd aass aann aalllleeggoorryy ooff tthhee
SSoovviieett UUnniioonn.. TThhoouugghh iinnssppiirreedd bbyy tthhee
CCoorrrriieerree ddeellllaa SSeerraa,, tthhee ooffffiiccee ggrreeyy
ooff BBuuzzzzaattaaaa ii’’ss nneewwssrroooomm iiss rreeppllaacceedd bbyy tthhtt ee
ffaaffff ddeedd yyeellllooww ooff FFoorrtteezzzzaa BBaassttiiaannii,, aann
oobbssoolleettee ffoorrttrreessss aatt tthhee eeddggee ooff tthhee
ddeesseerrtt ooccccuuppiieedd bbyy ““aauuttoommaattoonnss”” wwhhoo
hhaavvaaaa ee lloonngg ffooffff rrggrr ootttttttt eenn tthhaattaaaa ““ssoommeewwhheerree iinn

aapppprreecciiaattaaaa iioonn ooff tthhee wwiilldd tthhaann tthhoossee ooff uuss
ffoorr wwhhoomm iitt iiss aann eessccaappee rraatthheerr tthhaann
ddaaiillyynnoorrmmaallaaaa iittyytttt ..yyyy

TThhee bbooookk’’ss ttiittllee iiss aann EEnngglliisshh ttrraannssllaa--
ttiioonn ooff aann iinnddiiggeennoouuss AAllaasskkaann nnaammee ffooffff rr
tthhee ooccttooppuuss.. TThhiiss eevvookkeess tthhee wwrriitthhiinngg
aarrmmss ooff aann aanniimmaall wwiinnkkllkkkk eedd ffrrffff oomm iittss ddeenn..
SScchheeeell rreetteellllss llooccaall lleeggeennddss ooff sshhaappee--
sshhiiffttffff iinngg ooccttooppuusseess tthhaattaaaa iinnttrruuddee iinnttoo tthhee
lliivveessooffhhuummaannss..HHeeddooeessnnoottddiipp iinnttootthhtttt ee
wwiiddeerr ccuullttuurraall hhiinntteerrllaanndd ooff tthhtttt ee KKrraakkeenn,,
HHPP LLoovveeccrraaffttffff ’’ss tteennttaaccuullaarr aalliieenn CCtthhuullhhuu
oorr tthhee ppuullppll eerrííaaíííí ss tthhaattaaaa ccaattaaaa eerr ttoo SSppaanniiaarrddss’’
lloovvee ooff cceepphhaallooppoodd ccuuiissiinnee.. SScchheeeell
bbrriinnggss tthhee wwoorrlldd ooff tthhee ooccttooppuuss aalliivvee
wwiitthhoouutt tthhiiss.. TThhee bbeesstt nnaattuurree bbooookkss ddoo
nnoott jjuusstt ddeessccrriibbee aanniimmaallss:: tthheeyy ggiivvee uuss aa
sseennssee ooff wwhhaatt iitt mmiigghhtt bbee lliikkee ttoo sshhaappee--
sshhiiffttffff oouurrsseellvveessaannddlliivvee iinntthhtttt eeiirrsskkiinnss..

TThheessee aarree vveerrssaattaaaa iillee oorrggrr aannss iinn tthhee ccaassee
ooff aann ooccttooppuuss.. OOuutt ooff wwaattaaaa eerr ““sskkiinn ddrrooooppss
ooffff iittss bbooddyy lliikkee bbaaggggyy,,yyyy lloooossee jjeeaannss,,””
SScchheeeell wwrriitteess.. BBaacckk iinn tthhee wwaatteerr tthhee
““sskkiinn ttiigghhtteennss uupp aanndd ttaakkeess sshhaappee””..
AAssssuummiinngg tthhee tteexxttuurree aanndd ppaattaaaa tttttt eerrnn ooff iittss
ssuubbssttrraattaaaa ee,, tthhtttt eeooccttooppuussvvaanniisshheess..

TThhee aaccttiioonnss ooff tthhee ooccttooppuuss bbaallaannccee iittss
nneeeedd ttoo pprreeddaattee wwiitthh aavvaaaa ooiiddiinngg iittss oowwnn
pprreeddaattoorrss,, wwhhiicchh iinncclluuddee llaarrggeerr ooccttoo--
ppuusseess.. WWiitthh ssiizzee,, ccoommeess ccoonnffiiffff ddeennccee..
SScchheeeell ddeessccrriibbeess hhooww aa llaabb ooccttooppuuss
ffllffff aasshheedd ddoommiinnaanntt sskkiinn ppaatttteerrnnss aanndd
bbooiisstteerroouussllyy ssqquuiirrtteedd kkeeeeppeerrss aaffttffff eerr sshhee
ggrraadduuaatteedd ttoo tthhee bbiigg ttaannkk rreesseerrvveedd ffooffff rr
tthhtttt ee llaarrggrr eesstt ssttuuddyyaanniimmaallaaaa ..

WWhheenn oonnee eennccoouunntteerrss aa wwiilldd aanniimmaall
iitt iiss iinnttrriigguuiinngg ttoo wwoonnddeerr ““wwhhaatt iiss iitt
tthhiinnkkiinngg??”” TThhiiss eennggaaggaa iinngg bbooookk ttaakkeess uuss
cclloosseerr ttoo aann aannsswweerr ffooffff rr tthhtttt eessee aalliieennss ffrrffff oomm
iinnnneerrssppaaccee..

JJooJJJJ nnaatthhaannGGuutthhrriiee iissiiii hheeaaddooffoo LLffff eexxeeee

Octopus legends and lore
An engaging study 
demystifies the life of these 
vulnerable marine creatures, 
writes Jonathan Guthrie

Many Things 
Under a Rock: 
The Mysteries 
of Octopuses
by David Scheel

Hodder & Stoughton 
£25, 296 pages/
WW Norton $28.95
320 pages
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T hhee jjoobb tthhaatt IIttaalliiaann wwrriitteerr
DDiinnoo BBuuzzzzaattii tthhoouugghhtt wwaass
kkeeepieping ng himhim  frfrom om bbeecomcom--
iinngg aa ggrreeaatt nnoovveelliisstt,, wwaass iinn
ffaacctt tthhee vveerryy tthhiinngg tthhaatt

mmaaddee hhiimm oonnee.. FFrroomm 11993333 ttoo 11993399,,99 BBuuzz--
zzaattii,, aa ddeesscceennddaanntt ooff aa nnoobbllee VVeeVVVV nneettiiaann
ffaammiillyy,,yyyy wwoorrkkeedd aass aa jjoouurrnnaalliisstt oonn tthhee
nniigghhtt sshhiiffttffff aatt tthhee CCoorrrriieerere ddeellllaa SSeerraa
nneewwssppaappeerr iinn MMiillaann.. ““IItt wwaass aa dduullll,,
mmoonnoottoonnoouuss jjoobb,,”” hhee rreeffllffff eecctteedd,, ““aanndd II
aasskekedd mmyysseellff iiff tthhiinnggss wwoouulldd aallwwaayyss
ccoonnttiinnuuee lliikkee tthhiiss .. .. .. iiff tthhee mmoommeennttoouuss
ooppppoorrttrrrr uunniittyytttt wwoouullddrreeaallaaaa llyyccoommee..””

TThhiiss eexxppeerriieennccee ffooffff rr BBuuzzzzaattii —— wwhhoo
wweenntt oonn ttoo wwrriittee nnuummeerroouuss nnoovveellss,, sshhoorrttrrrr
ssttoorriieess aanndd ppllaayyaaaa ss bbeettwwtttt eeeenn tthhee 11993300 aanndd
11996600ss —— bbeeccaammee tthhee ggeenneessiiss ooff TThhTTTT ee TTaaTTTT rr--
ttaarr SStteeppppee,, BBuuzzzzaattii’’ss mmoosstt cceelleebbrraatteedd
nnoovveell,, rreeiissssuueedd tthhiiss yyeeaarr bbyy NNYYRRBB
aalloonnggssiiddee aannootthheerr ooff hhiiss wwoorrkkss,, AA LLoovveevvvv
AAffAA ffffff aaffff iirr.. IIttss pprroottaaggaa oonniisst,t, ooffffffff iiffff cceerr GGiioovvaannnnii
DDrrooggoo,, lliikkee BBuuzzzzaattii wwaass hhiimmsseellff,, iiss
ppllaaggaa uueedd bbyy ffeeffff aarrss ooff uunnffuuffff llffiiffff lllleedd ddeessttiinnyy..yyyy IItt
iiss tthheessee ssoorrttss ooff bbiigg,, bbaaggggyy tthheemmeess ——
lloonneelliinneessss,, ddeessiirree aanndd tthhaattaaaa uunnnnaammeeaabbaa llee
ffeeeelliinngg ooff bbeeiinngg aalliivvee —— tthhaatt ssttiittcchh
ttooggeetthhtttt eerrBBuuzzzzaattaaaa ii’’sspprrooddiiggiioouussoouuttppuutt..

FFiirrsstt ppuubblliisshheedd iinn IIttaalliiaann iinn 11994400,, TThhTTTT ee
TTaaTTTT rrttaarr SStteeppppee hhaass bbeeeenn ttrraannssllaatteedd iinnttoo
mmoorree tthhaann 3300 llaanngguuaaggaaaa eess aanndd nnooww eennjjnnnn ooyyss
tthhee ssttaattaaaa uuss ooff aa ccllaassssiicc.. TThhaattaaaa tthhee bbooookk hhaass
eenndduurreedd aaccrroossss eerraass aanndd ccoonntteexxttss iiss
ooffttffff eenn ppuutt ddoowwnn ttoo iittss aalllleeggoorriiccaall ooppeenn--

tthhee wwoorrlldd eexxiisstteedd fflloowweerrss,, llaauugghhiinngg
wwoommeenn,,cchheeeerrffuuffff ll,,wweellccoommiinngghhoommeess””..

TThhrroouugghh aa ccoommbbiinnaattiioonn ooff aabbssuurrdd
bbuurreeaauuccrraaccyy aanndd mmiissppllaacceedd dduuttyytttt ,,yyyy DDrrooggoo
rreemmaaiinnss aatt tthhee ffooffff rrttrreessss yyeeaarr aaffttffff eerr yyeeaarr..rrrr
TTiimmee ppaasssseess wwiitthh aann eexxccrruucciiaattaaaa iinngg ssllooww--
nneessss,, tthhee ddrriipp ooff aa cciisstteerrnn tthhee oonnllyy pprrooooff
ooff iittss ppaassssiinngg aatt aallll.. WWiitthh tthhaatt PPiinntteerr--
eessqquuee ddeettaaiill iitt mmaayyaaaa ccoommee aass nnoo ssuurrpprriissee
tthhaatt BBuuzzzzaattii wwaass oonnee ooff IIttaallyy’’ss lleeaaddiinngg
ffiiffff gguurreessooff tthhtttt eeTThheeaattaaaa rreeooff tthhtttt eeAAbbAA ssuurrdd..

IIff ttiimmee ddrraaggss iinn TThhTTTT ee SSttrroonngghhoolldd,, iitt
wwhhiirrrrss iinn AA LLoovveevvvv AAffAA ffffff aaffff iirr ((ttrraannssllaatteedd bbyy
JJoosseepphh GGrreeeenn)),, ffiiffff rrsstt ppuubblliisshheedd iinn 11996633..
TThhee ssttoorryy rreevvoollvveess aarroouunndd AAnnttoonniioo
DDoorriiggoo —— aa nneeaarr aannaaggaa rraamm ooff TThhTTTT ee SSttrroorrrr nngg--
holholdd’’ss DrDrogoogo  —— whowho  falfalls ls in in lolovvee witwithh aa
ddaanncceerr nnaammeedd LLaaiiddee wwhhoomm hhee mmeeeettss aattaaaa
aabbrrootthhtttt eell iinnMMiillaann..

TThhee nnoovveell pprroocceeeeddss ttoo tthhee ffeeffff vveerriisshh
rrhhyytthhmmss ooff hhiiss rruummiinnaattiioonnss aabboouutt
LLaaiiddee,, wwhhoossee ttrruuee ffeeeelliinnggss ffoorr hhiimm
rreemmaaiinn oouutt ooff rreeaacchh.. LLiikkee aa wwoouunnddeedd
mmaann wwhhoo ccaann’’tt hheellpp bbuutt pprreessss oonn tthhee ccuutt
tthhtttt aattaaaa aaffffffff llffff iiccttss hhiimm,, DDoorriiggoo iiss ttoorrmmeenntteedd bbyy
tthhtttt oouugghhttssooffLLaaiiddeewwiitthhtttt ootthhtttt eerrmmeenn..

WWhhiillee DDoorriiggoo iiss sseeeemmiinnggllyy iimmpprriiss--
oonneedd bbyy uunnrreeqquuiitteedd lloovvee,, aanndd DDrrooggoo bbyy
mmiilliittaarryyrrrr ddiisscciipplliinnee,, tthhtttt eeiirr mmoorree eenndduurriinngg
ccaappttoorrss aarree tthheeiirr oowwnn ddeelluussiioonnss ooff ggrraann--
ddeeuurr:: DDoorriiggoo,, ooff vvaalliiddaattiioonn,, DDrrooggoo ooff
hhoonnoouurr..rrrr FFrraannzz KKaaffkkffff aa —— aa ggrreeaattaaaa iinnffllffff uueennccee
oonn BBuuzzzzaattii —— ppeerrhhaappss ooffffffff eeffff rrss tthhee mmoosstt
aptapt  dedescrscriptiptionion  of of thethesese twtwo o menmen  whwhoo
ffoorrggoo tthheeiirr pprreesseenntt rreeaalliittyy ffoorr ssoommee
iimmaaggaa iinneedd ffuuffff ttuurree:: ““IInn tthhaatt ccaassee,,”” wwrroottee
KKaaffkkffff aa iinn hhiiss 11992266 nnoovveell TThhTTTT ee CCaaCCCC ssttllee,, ““II’’llll
mmiissss t thhee t thhiinngg b byy w waaiittiinngg f fooffff rr i itt..”” B Buuzz--
zzaattii’’ss wwoorrkkss aarree ssiimmiillaarrllyy ppootteenntt
rreemmiinnddeerrss ttoo nnoott lleeaadd aa ““lliiffeeffff tthhaattaaaa ppaasssseess
ffrrffff uuiittlleessssllyy””,, aass hhee ppuutt iit,t, aa mmeessssaaggaa ee tthhaattaaaa
ssuurreellyywwiillllnneevveerraaggaa ee..

Dino Buzzati’s fortress of fiction
New editions of the Italian 
author’s novels underline 
the enduring status of his 
work. By Matthew Janney 

The Stronghold
by Dino Buzzati
translated by Lawrence Venuti

New York Review Books £16.99/$17.95 
216 pages 

A Love Affair 
by Dino Buzzati
translated by Joseph Green

New York Review Books £16.99/$17.95 
320 pages 
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The Librarianist
by Patrick deWitt 

Bloomsbury £18.99/Ecco $30
352 pages

aattiivvee ooff aann eennttiirree ccaarreeeerr aass aa lliibbrraarriiaann
aannddaalliiffeeffff lliivveeddaallaaaa oonnee..

TThhee ““7711--yyeeaarr--oolldd BBoobb”” ttiimmeelliinnee
bbeeggiinnss wwiitthh aa cchhaannccee eennccoouunntteerr oonn oonnee
ooff tthhee ddaaiillyy wwaallkkss aarroouunndd tthhee cciittyytttt tthhaatt
mmaakkee uupp tthhee bbuullkk ooff hhiiss ddaayyaaaa ss iinn rreettiirree--
mmeenntt..HHeeffiiffff nnddssaaccoonnffuuffff sseeddwwoommaann,,CChhiipp,,
wwhhoo iiss wweeaarriinngg aa ttaaggaa iiddeennttiiffyyffff iinngg hheerr aass aa
rreessiiddeenntt ooff tthhee GGaammbbeellll--RReeeedd SSeenniioorr
CCeenntteerr.. AAffttffff eerr BBoobb ttaakkeess hheerr hhoommee,, hhee
ddiissccoovveerrss aa nneeww ppuurrppoossee wwhheenn hhee ssttaarrttss
ttoovvoolluunntteeeerr tthhtttt eerreeeevveerryyrrrr ddaayyaaaa ..yyyy

TThhee cceennttrree’’ss rreessiiddeennttss aanndd ddaayy vviissii--
ttoorrss iinncclluuddee JJiillll,, ““aa ssiinncceerreellyy nneeggaattiivvee
hhuummaann bbeeiinngg wwiitthh uunnwwaavvaaaa eerriinngg bbaadd lluucckk
aanndd aann aattttiittuuddee ooff cceeaasseelleessss hheeaaddlloonngg
iinnddiiggnnaattiioonn””.. WWeeWWWW ’’vvee aallll mmeett aa JJiillll,, aanndd
ddeeWWiitttt ddrraawwss tthheessee oollddeerr ppeeooppllee wwiitthh
hhuummoouurr aanndd rreessppeecctt.. EEvveenn CChhiipp,, wwhhoossee
ddeemmeennttiiaa iiss aaddvvaanncceedd,, hhaass sseeccrreettss tthhaatt
BBoobb eevveennttuuaallllyy ddiissccoovveerrss,, aanndd iitt’’ss aa
wwoonnddeerrffuuffff ll ppaayyaaaa ooffffffff ..

OOnnllyy BBoobb,, iinn ssoommee rreessppeeccttss,, rreemmaaiinnss aa

bbllaannkk ppaaggee;; hhee’’ss lliivveedd aa lliiffee iinn aanndd
tthhtttt rroouugghhtthhtttt ee ccllaarriittyytttt ooffbbooookkss,, bbuutt hhiissoowwnn
iiss ooppaaqquuee.. WWeeWWWW lleeaarrnn eeaarrllyy oonn tthhaatt hhee’’ss
““madmade e lolovvee to to oneone  wwomaomann in in my my liflifee”:”:
hhiiss wwiiffeeffff ,, CCoonnnniiee.. SShhee lleeffttffff hhiimm wwhheenn tthheeyy
wweerree ssttiillll yyoouunngg,, rruunnnniinngg ooffffffff wwiitthh hhiiss
bbeesstt ffrrffff iieenndd,, tthhee bbeegguuiilliinngg aanndd wwoommaanniiss--
iinnggEEtthhtttt aannAAuugguussttiinnee..

IInnbbeettwwtttt eeeennttiimmeess,,ddeeWWiitttttttt ttaakkaaaa eekkkk ssuussoonnaa
wwaallttzzeerr ooff aa rriiddee,, ttwwtttt iissttiinngg tthhrroouugghh BBoobb’’ss
lliiffeeffff .. HHeerree iiss aa qquuiieett mmaann wwhhoo eelleevvaatteess
rroouuttiinnee ttoo aann aallmmoosstt ssppiirriittuuaall lleevveell,, aanndd
uunnddeerrssttaannddss ““tthhee pplleeaassuurreess ooff eeffffii--
cciieennccyy,,yyyy tthhee ppootteennttiiaall ffooffff rr ggrraaccee iinn tthhee
aacchhiieevveemmeennttooffccrreeaattaaaa uutttt rreeccoommffooffff rrttrrrr ss””..

BBoobb ffuuffff nnccttiioonnss aass tthhee ssttiillll ppooiinntt,, tthhee
kkeeeeppeerr ooff ccoommmmuunniittyy ccoonnttiinnuuiittyy,,yyyy
aarroouunndd wwhhoomm mmeemmoorraabbllee cchhaarraacctteerrss
ssppiinn,, ppaasstt aanndd pprreesseenntt.. AAnndd hhee’’llll aallwwaayyaaaa ss
hhaavvaaaa eetthhtttt eeHHootteellEEllbbaa..

IIssIIII aabbeell BBeerrwwiiwwww cckk hhoossttsstttt tthhee FFTT’’ss’’
‘‘WWooWWWW rrkkrrrr iinnggnn IIttIIII ’’ ppooddccaasstt

A strain of burlesque comedy swirls through Patrick deWitt’s new

book-within-a-book about a retired librarian, writes Isabel Berwick

Growing old playfully
Laurel Molly

When the future is the past

F uuttuurriissttiicc nnoovveellss nneeeedd
nnoott aallwwaayyss bbee sseett oonn
ssppaaccee ssttaattaaaa iioonnss oorr ddiissttaanntt
ppllaanneettss.. TThhee aassssuurraanncceess
ooff tthhee EEnnlliigghhtteennmmeenntt ——

eennddlleessss aammeelliioorraattaaaa iioonn,, tthhtt ee ppeerrffeeffff cctt--
iibbiilliittyytttt ooff mmaannkkiinndd —— hhaavvaaaa iinngg lloonngg
bbeeeenn eerrooddeedd,, tthhee ffooccuuss ccaann ggoo
bbaacckkwwaarrddss iinn ttiimmee aass mmuucchh aass
ffooffff rrwwaarrddss,, ttoo mmeeddiieevvaall mmiinnddsseettss
aanndd ssuuppeerrssttiittiioonnss.. TThhee eexxeemmppllaarryyrrrr
tteexxtt iiss RuRusssseellll HHoobbaann’’ss RRiiddddlleeyyee
WWaaWWWW llkkeerr,, wwiitthh iittss iinnvveenntteedd llaann--
gguuaaggee,, ppoosstt--aappooccaallyyppttiicc llaanndd--
ssccaappee aanndd bbaacckkddrroopp ooff ssaaiinnttss,,
sshhrriinneessaannddppiillggrriimmaaggaa eess..

RRoowweennaa aanndd HHaalliimm,, tthhee cceennttrraall
cchhaarraacctteerrss iinn NNaaddiiaa AAtttttttt iiaa’’aaaass VVeeVVVV rrggee
((SSeerrppeenntt’’ss TTaaiill,, ££1144..9999)) aallssoo ggoo oonn
aa kkiinndd ooff ppiillggrriimmaaggaa ee,, iimmppeelllleedd bbyy
aa sskkeewweedd ffaaffff iitthh,, aaccrroossss aa llaanndd tthhaattaaaa
iiss bbootthh mmuunnddaanneellyy ffaaffff mmiilliiaarr aanndd
bbeegguuiilliinnggllyy s syy ttrraannggee.. R Roowweennaa iiss aa
mmoonntthh aawwaaaa aayyaaaa ffrrffff oomm hheerr 1188tthh bbiirrtthh--
ddaayyaaaa ,,yyyy wwhheenn tthhee ccuurrssee tthhaattaaaa bbeeddeevviillss
hheerr wwiillll sseettttllee ffooffff rr lliiffeeffff .. HHeerr oonnllyy
cchhaannccee,, hheerr mmootthheerr iinnffooffff rrmmss hheerr,,rrrr
iiss ttoo ttrraaveveaaaa ll nnoorrtthh ttoo hheerr ggrraanndd--
mmootthheerr,,rrrr wwhheerree tthhiiss ffaaffff mmeedd hheeaalleerr
wwiillll aaddmmiinniisstteerraaccuurree..

DDeelliivveerryy ddrriivveerr HHaalliimm,, eess--
ttrraannggeedd ffrrffff oomm hhiiss wweeaalltthhyy EEggyypp--
ttiiaann ffaammiillyy,,yyyy hhaass tthhee vviittaall ttrraavvaaaa eell
ppeerrmmiittss,, wwhhiillee RRoowweennaa wwiillll ffrrffff uuiitt
ppiicckk aanndd ddoo ccaassuuaall wwoorrkk aalloonngg tthhee
wwaayy.. SSiinnccee ““tthhee SSpplliitt”” 1111 yyeeaarrss
pprriioorr,,rrrr tthhee kkiinnggddoomm hhaass bbeeeenn ssuubb--
ddiivviiddeedd iinnttoo ssmmaallll ffiiffff eeffddffff oommss,, ggiivv--
iinngg rriissee ttoo tthhee bboorrddeerr cchheecckkss,, tthhee
ccuurriioouuss aanndd tthhee ssiimmppllyy nnoossyy wwhhoo
wwiillll iimmppeeddee tthheeiirr jjoouurrnneeyy..
RRoowweennaa wwaannttss ttoo ddiittcchh tthhee iittiinneerr--
aarryyrrrr ,,yyyy wwhhiillee HHaalliimm iiss kkeeeenn ttoo ppoocckkeett

hhiiss ffeeee aanndd ssttiicckk ttoo tthhee ppllaann..
SShhaarreedd vviicciissssiittuuddeess ccrreeaattaaaa ee aa bboonndd
iinn aa pprrooppuullssiivvee nnaarrrraattaaaa iivvee iinn wwhhiicchh
tthheerree’’ss aallwwaayyaaaa ss ssoommeetthhiinngg oodddd oorr
hhoorrrriibblleeaarroouunnddtthhtttt eenneexxttccoorrnneerr..rrrr

TThhee pprroottaaggaa oonniisstt ooff CChhrriiss CCaarrssee
WWiillssoonn’’ss FFrraayy ((HHaarrppeerrNNoorrtthh,,
££1144..9999)) iiss aallssoo oonn aa qquueesstt.. MMuumm
hhaass ddiieedd,, DDaadd hhaass ggoonnee mmiissssiinngg iinn
aa ddeerraannggeedd aattaaaa tttttt eemmpptt ttoo ccoommmmuunnee
wwiitthh hheerr ssppiirriitt,, aanndd tthhee nnaarrrraattoorr
hheeaaddss ttoo aa ccaabbiinn iinn tthhee SSccoottttiisshh
HHiigghhllaannddss tthhaattaaaa tthheeyy bbootthh lloovveedd iinn
tthhee ffaaiinntt hhooppee ooff llooccaattiinngg hhiimm..
TThhee ddeerreelliicctt ccootttttttt aaggaa ee iinn tthhee mmoouunn--
ttaaiinnss iiss ffiiffff lllleedd wwiitthh oommiinnoouuss ssccrriibb--
bblleedd nnootteess iinn DDaadd’’ss hhaannddwwrriittiinngg,,
iinn wwhhiicchh hhee ccllaaiimmss ttoo bbee ppuurrssuueedd
byby aa ddeveviill.. TThhee nnaarrrraattoorr iiss lliikkee--
wwiissee iimmppeerriilllleedd bbyy ddaarrkk tthhtttt oouugghhttss,,
wwhhiilleeccaappiittaallaaaa iisseeddiimmppeerraattaaaa iivveesshhiinntt
aattaaaa aaddiissttuurrbbrr iinnggsspplliitt iinntthhtttt eeppssyycchhee..

TThhee iinnggrreeddiieennttss ffooff rr aa tthhrriilllleerr
wwiitthh aa rraaddiiccaallllyy uunnrreelliiaabbllee vvooiiccee
aarree aallll pprreesseenntt —— tthhee ddiissccoovveerryy ooff
an an abaabandondonened d grgrandand  hohoteltel  eevvenen
ggeessttuurreess ttoowwaarrddss TThhTTTT ee SShhiinniinngg ——

bbuutt aannootthheerr tthhiinngg lloosstt iinn tthhee SSccoott--
ttiisshh mmiisstt iiss aannyy kkiinndd ooff pplloott..
IInnsstteeaadd,, popowweerrffuuffff ll,, iinnssiisstteenntt aanndd
ddrreeaammlliikkee,, FFrraayy’’ss nnaarrrraattiivvee
ppooiinnttss bbeeyyoonndd bbrreeaakkddoowwnn ttoo tthhee
hhooppeetthhtttt aattaaaa lliieessbbeehhiinndd..

KK PPaattrriicckk,, oonnee ooff GGrraannttaa’’aa ss BBeesstt
ooff YYooYYYY uunngg BBrriittiisshh NNoovveelliissttss 22002233,,
bbuuiillddss aann iimmpprreessssiivveellyy ssuullttrryyrrrr nnaarr--
rraattaaaa iivvee ooff eerroottiicc oobbsseessssiioonn iinnMMrrss SS
((FFoouurrtthh EEssttaattee,, ££1166..9999)),, sseett iinn aa
ggiirrllss’’ bbooaarrddiinngg sscchhooooll.. TThhee nnaarrrraa--
ttoorr iiss tthhtttt eeccoonnffuuffff sseeddnneewwAAuussttrraallaaaa iiaann
mmaattaaaa rroonn,, wwhhoo sseeeemmss ttoo ddoo vveerryyrrrr lliitt--
ttllee aaccttuuaall mmaattrroonniinngg.. TThhiiss ddooeess
lealeavvaaaa ee herher  a a lotlot  ofof timtimee toto admadmiriree
tthhee hheeaaddmmaasstteerr’’ss gglleeaammiinngg wwiiffeeffff ,,
MMrrss SS,, ffrrffff oomm aaffaaffff rr.. GGrraadduuaallllyy sshhee
hhoommeess iinn oonn hheerr ttaarrggrr eett,, vviiaa iinnnnoocc--
uuoouuss ccoonnvveerrssaattiioonnss aabobouutt ggrrooww--
iinngg rroosseess aanndd tthhee ddaayy--ttoo--ddaayy
pprroobblleemmss ooff ““TThhee GGiirrllss”” ((aallwwaayyaaaa ss
ccaappiittaalliisseedd)).. PPaassssiioonnss bbuuiilldd ttoo aa
sseerriieess ooff ffuuffff rrttiivvee cclliimmaaxxeess,, bbuutt
ddeessppiittee ssoommeeuunnoorrttrrrr hhtttt ooddooxxffooffff rrmmaattaaaa --
ttiinngg ((ddiiaallaaaa oogguuee iiss nnoott mmaarrkkeekkkk dd ooffffffff oorr
ddiiffffffff eeffff rreennttiiaatteedd)),, iitt’’ss aa ffaaffff iirrllyy ccoonn--
vveennttiioonnaallaa ttaallaaaa eeooff ttoorrmmeenntteeddlloovvee..

MMiirriinnaaee LLeeee’’ss 88 LLiivveess ooff aa
CCeennttuurryy--OOlldd TTrriicckksstteerr ((VViirraaggaa oo,,
££1166..9999)) iiss mmoorree ssttrruuccttuurraallllyy ddaarr--
inging  witwithh itsits  accaccounount t of of a a motmotherher
aanndd ddaauugghhtteerr’’ss ccoonnttoorrttiioonnss ffooffff rr
ssuurrvvrrrr iivvaall tthhrroouugghh yyeeaarrss ooff wwaarr aanndd
ddiiccttaattaaaa oorrsshhiipp.. AAnn oobbiittuuaarriisstt vviissiittss
aann o olldd f fooffff llkkss’’ h hoommee i inn S Seeoouull a anndd
bbeeccoommeess eennmmeesshheedd iinn tthhee ttaalleess
ssppuunn bbyy aaggaa eedd MMss MMooookk,, rreevviissiittiinngg
ssoommee ooff tthhee ddaarrkkesestt mmoommeennttss iinn
tthhee hhiissttoorryy ooff NNoorrtthh aanndd SSoouutthh
KKoorreeaa.. SSeevveenn aaccccoouunnttss,, rraannggiinngg
ffrrffff oomm 11993388 ttoo 22000066,, rreevveeaall aa sseerriieess
ooff ssttaarrttlliinngg ttrraannssffoorrmmaattiioonnss

iinnvvoollvviinngg ccrroossss--ddrreessssiinngg,, ssppyyiinngg,,
iiddeennttiittyytttt tthheeffttffff ,, mmootthheerrhhoooodd aanndd
mmuurrddeerr.. TThhee mmoosstt hhaarrrroowwiinngg
ppaassssaaggeess iinnvvoollvvee tthhee sseenniioorr’’ss
mmeemmoorriieess ooff iimmpprriissoonnmmeenntt aass
aa sseexx--ssllaavvaaaa ee ffooffff rr tthhee JJaappaanneessee mmiillii--
ttaarryyrrrr iinn tthhee KKoorreeaann wwaarr,,rrrr aanndd eevveenn--
ttuutttt aallaaaa rreevveennggnn ee..

LLeeee bbeeggiinnss wwiitthh tthhee ppeerrpplleexxiinngg
ffiiffttffff hh lliiffee,, ““VViirrggiinn GGhhoosstt oonn tthhee
NNoorrttrrrr hhtttt KKoorreeaann BBoorrddeerr””,, sseett iinn 11996611
aanndd nnaarrrraattaaaa eedd bbyy aa mmaallee oobbsseerrvvrrrr eerr..rrrr
IItt’’ss iinnssttaannttllyy ddeeffaammiilliiaarriissiinngg,,
uunnttiill,, ffoolllloowwiinngg tthhee cclluueess aanndd
rreeccuurrrreenntt tthheemmeess,, wwee aanndd tthhee
oobbiittuuaarriisstt ccaann rreeccoonnssttrruucctt aa lliiffeeffff
ssppeenntt ppaassssiioonnaatteellyy ooppppoossiinngg tthhee
ppaattaaaa rriiaarrcchhaall ssttaattaaaa uuss qquuoo.. AA ddaazzzzlliinngg
ffeeffff aatt ooff nnaarrrraattiivvee ssoopphhiissttiiccaattiioonn
aannddhhiissttoorriiccaallaaaa iinnvvnnnn eennttiioonn..

AAllssoo ttrraacciinngg aa lliiffeeffff ssppeenntt uunnddeerr
oopppprreessssiioonn iiss PPaauull DDaavvaaaa iidd GGoouulldd’’ss
LLaasstt DDaannccee aatt tthhee DDiissccootthheeqquuee
ffoorr DeDevviiaannttss ((UUnnbboouunndd,, ££1122..9999))..
RRuussssiiaa iinn tthhee eeaarrllyy 11999900ss iiss aann
uunnccoommffooff rrttaabbllee ppllaaccee ttoo bbee ggaayy,,yyyy
bbuutt tthhee aarrrriivvaall ooff BBrriittiisshh ssttuuddeennttss
aalllloowwss ggeennttllee,, TTcchhaaiikkoovvsskkyy--
lloovviinngg KKoossttyytttt aa ttoo ddrreeaamm ooff sseexxuuaall
ffrreeeeddoomm.. AAllaass,, iinn GGoouulldd’’ss ddeeffttffff
bbeeffooffff rree--aanndd--aaffttffff eerr nnaarrrraattiivvee wwee
aallrreeaaddyy kknnooww hhiiss ffaaffff ttaaaa ee:: hhiiss ddeeaattaaaa hhtt aattaaaa
2244 rruulleedd aass ““nnaattaaaa uurraall ccaauusseess”” aaffttffff eerr
aa bbrruuttaall rraaiidd oonn aa ggaayyaaaa cclluubb.. IItt’’ss lleeffttffff
ttoo ffrriieennddss DDiimmaa aanndd JJaammiiee ttoo
uunnccoovveerr tthhee ttrruutthh,, aanndd iitt’’ss mmoorree
ccoorrrruupptt aanndd ggrriissllyy tthhaann tthheeyy ccaann
eevveerr hhaavvaaaa ee iimmaaggiinneedd.. GGoouulldd,, aann
FFTT jjoouurrnnaalliisstt,, ccoommbbiinneess aa tteennddeerr
cchhaarraacctteerr ssttuuddyy,,yyyy aa vviivviidd poporrttrraaiitt
ooff MMoossccooww aanndd aa ggrriippppiinngg
tthhrriilllleerr:: tthhee ttiittllee,, byby tthhee wwayay,,yyyy iiss
eennttiirreellyyuunniirroonniicc..

I aamm aallll iinn ffaaffff vvaaaa oouurr ooff wwhhaatt wwee mmiigghhtt
calcall l ““eldelder-er-lilit”t”. . WWe e WWWW allall  knoknoww ooldelderr
ppeeooppllee wwhhoo hhaavvaaaa ee —— oorr hhaavvaaaa ee hhaadd ——
ffaaffff sscciinnaattaaaa iinngg lliivveess,, bbuutt iinn ffiiffff ccttiioonn tthheeiirr
vvooiicceesshhaavvaaaa eettooooooffttffff eennbbeeeennoobbssccuurreedd

bbyy tthhee vviiggoouurr ooff yyoouunnggeerr pprroottaaggaa oonniissttss..
OOuurr bbiiaasseess,, tthhoouugghh,, hhaavvaaaa ee bbeeeenn bblloowwnn
aawwaaaa aayyaaaa bbyy tthhee bblloocckkbbkkkk uusstteerr rreecceenntt ssuucccceessss
ooff RRiicchhaarrdd OOssmmaann’’ss TThhTTTT uurrssrrrr ddaayyaa MMuurrddrrrr eerr
CCllCCCC uubb sseerriieess.. HHiiss aammaattaaaa eeuurr ddeetteeccttiivveess lliivvee
iinn aann EEnngglliisshh rreettiirreemmeenntt vviillllaaggee,, aanndd
tthheeiirr ccooooll hhaannddlliinngg ooff mmuurrddeerr((ss)) aanndd
vviioolleennccee hhaass ddoonnee wwoonnddeerrss ffooffff rr iinntteerrggrr eenn--
eerraattaaaa iioonnaallaa uunnddeerrssttaannddiinngg..

IInnttoo tthhiiss nnooww hhoott ffiiffff eelldd ooff ffiiffff ccttiioonn sseett iinn
aanndd aarroouunndd ppllaacceess ooff ““tthhiirrdd aaggaa ee”” lliivviinngg
ccoommeess PPaattrriicckk ddeeWWiitttt.. TThhee aauutthhoorr wwaass
pprreevviioouussllyy BBooookkeerr PPrriizzee--sshhoorrttlliisstteedd ffooffff rr
hhiiss ““ooffffffff --ffff kkiilltteerr ppiiccaarreessqquuee WWeeWWWW sstteerrnn”” TThhTTTT ee
SSiissiiii tteerrssrrrr BBrroorrrr tthheerrssrrrr ((22001111)) —— wwhhiicchh hhaass bbeeeenn
ffiiffff llmmeedd —— aass hhaass hhiiss mmoosstt rreecceennt,t, ddaarrkkllyy
ccoommiiccnnoovveell,,FFrrFFFF eerrrr nncchh EExxEEEE iitt((22001188))..

II hhaaddnn’’tt rreeaadd aannyy ooff hhiiss bbooookkss,, ssoo ccaammee
as as a a deWdeWittitt  nonovicvice e to to TheThe  LibLibrraarrrr riarianisnistt,,
wwhhiicchh hhaass ttiimmeelliinneess iinn 22000055 aanndd tthhee
11994400ss--11996600ss,, aass wwee hheeaadd bbaacckk aanndd ffooffff rrtthh
tthhrroouugghh tthhee lliiffee ooff BBoobb CCoommeett,, tthhee
rreettiirreedd lliibbrraarriiaann —— oorr ““lliibbrraarriiaanniisstt”” —— ooff
tthhee ttiittllee.. MMoosstt ooff tthhee bbooookk iiss sseett iinn PPoorrtt--

llaanndd,, OOrreeggoonn —— wwhheerree ddeeWWiitttt,, wwhhoo iiss
CCaannaaddiiaann,,nnoowwlliivveess..

TThheerree iiss aa ppllaayyaaaa ffuuffff ll aanndd ssoommeewwhhaattaaaa bbuurr--
lleessqquuee ccoommeeddyy rruunnnniinngg tthhrroouugghh TThhTTTT ee
LLiibbrraarrrr rriiaanniissiiii tt,, ccuullmmiinnaattaaaa iinngg nneeaarr tthhtt ee eenndd ooff
tthhee bbooookk iinn aa 110000--ppaaggee ffllffff aasshhbbaacckk ttoo
11994455 wwhheenn BBoobb,, aaggeedd 1111 aanndd aallrreeaaddyy
oobbeeddiieenntt aanndd bbooookk--kkkk lloovviinngg,, iimmpprroobbaabbaa llyy
rruunnss aawwaaaa aayyaaaa ffrrffff oomm hhoommee aanndd jjuummppss oonn ttoo aa
ttrraaiinn.. TThheerree,, hhee ffiiffff nnddss aa pprrooppeerr aaddvveenn--
ttuurree wwiitthhtttt aa vvaauuddeevviillllee dduuoo,, IIddaa aanndd JJuunnee,,
aannddtthhtttt eeiirrppeerrffooffff rrmmiinnggddooggss..

HHee iiss hhooookkeedd aass ssoooonn aass JJuunnee iinnttrroo--
dduucceses hheerrsseellff:: ““IIddaa aanndd II aarree tthheessppiiaannss,,
BBoobb..”” TThhee llaatttteerr hhaass nnoo iiddeeaa wwhhaatt
iitt mmeeaannss,, bbuutt iitt cclleeaarrllyy ““aalllluuddeedd ttoo
ssoommeetthhiinngg sshhaammeeffuuffff ll,, ssoo tthhaattaaaa hhee bblluusshheedd
ttoohheeaarr iitt””..

TThhiiss sseeccttiioonn rreeaaddss aass aa bbooookk--kkkk wwiitthhtt iinn--aa--
bbooookk,, aa cclleevveerr ccoonnssttrruuccttiioonn bbuutt oonnee tthhaattaaaa
sslloowwss ddoowwnn tthhee mmaaiinn ttiimmeelliinneess iinn BBoobb’’ss
lliiffeeffff ,, aanndd iiss wwrriitttteenn iinn ffooff rrmmaall,, aallmmoosstt
bbaarrooqquuee llaanngguuaaggaa ee aattaaaa ttiimmeess.. TThhaattaaaa rreeffllffff eeccttss
hhooww IIddaa aanndd JJuunnee ssppeeaakk,, aass ddoo mmaannyy ooff
tthhee cchhaarraacctteerrss tthheeyy eennccoouunntteerr.. IItt’’ss aa
ssttrraannggee iinntteerrlluuddee,, bbuutt iiff ttaakkeenn aass ppaarrtt ooff
tthhee wwhhoollee ssccooppee ooff tthhee bbooookk —— aa mmaann’’ss
lliiffeeffff —— tthheenn ddeeWWiitttttttt ’’ss ppiiccaarreessqquuee hhuummoouurr
aannddsseennsseeooff tthhtttt eeaabbaa ssuurrddddooffiiffff tt iinn..

AAnndd tthhiiss sseeeemmiinngg ddiiggrreessssiioonn iiss rreeaallllyy
nnoo ssuucchh tthhiinngg:: tthhee rruunnnniinngg--aawwaayy eeppii--
ssooddee iiss,, aass iitt ttuurrnnss oouutt,, aa kkeeyy mmoommeenntt iinn
BBoobb’’ss lliiffeeffff .. TThhee bbooookk ooppeennss iinn 22000055 aass hhee
wwaakkeess uupp aatt hhoommee —— hhee hhaass lliivveedd aallll hhiiss
lliiffeeffff iinn hhiiss mmootthhtttt eerr’’ss mmiinntt--ccoolloouurreedd hhoouussee
—— aanndd ffiiffff nnddss ““hhee hhaadd aaggaa aaiinn bbeeeenn ddrreeaamm--
iinngg ooff tthhtttt eeHHootteellEEllbbaa,, aa lloonngg--ggoonnee ccooaassttaallaa
llooccaattaaaa iioonnhhee’’dd’’ vviissiitteeddaattaaaa eelleevveennyyeeaarrssoolldd””..

TThhaatt wwtt aass w whheerree h hee’’dd e ennddeedd uupp wwiitthh
IIddaa aanndd JJuunnee.. TThhee ddrreeaammss aarree vviivviidd,, aanndd
pprroovvookkee aa ssttrroonngg rreeaaccttiioonn.. HHee ““lliinn--
ggeerr[[eedd]] oovveerr tthhee ffeeeelliinngg ooff lloovvee aass iitt
eebbbbeedd aawwaaaa aayyaaaa ffrrffff oomm hhiimm””.. HHeerree,, tthheenn,, iiss aa
hhiinntt ffrrffff oomm tthhee vveerryyrrrr ssttaarrtt ooff tthhee bbooookk tthhaattaaaa
BBoobb CCoommeett’’ss lliiffeeffff —— tthhaatt ssuurrnnaammee ggooeess
uunneexxppllaaiinneedd —— iiss nnoott eexxaaccttllyy wwhhaatt iitt
sseeeemmss.. OOrr tthhaatt,, aatt lleeaasstt,, ppaarrttss ooff tthhee
mmaann’’ss lliiffeeffff ggoott aawwaaaa aayyaaaa ffrrffff oomm tthhtttt ee ooffffffff iiffff cciiaall nnaarr--
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T hhiiss nnoovveell —— tthhee ttaallee ooff
aa mmaann wwhhoo ddeessttrrooyyss
hhiimmsseellff iinn oorrddeerr ttoo
pplleeaassee ootthheerrss,, bbuutt
eennddss uupp ddeessttrrooyyiinngg

tthheemm ttoooo —— iiss aa ttrriiuummpphh ffrroomm
IIrriisshh wwrriitteerr PPaauull MMuurrrraayy,,yyyy eevveenn
bbeetttttttt eerr tthhaann hhiiss 22001100 ccuulltt ssttoorryy ooff
sscchhooooll lliiffee,, SSkkiippppyypppp DDiieess,, aanndd aa
rreettuurrnn ttoo ffooffff rrmm aaffttffff eerr 22001155’’ss lleessss
ssuucccceessssffuuffff ll ffiiffff nnaanncciiaall--wwoorrlldd ssaattaaaa iirree
TThhTTTT ee MMaaMMMM rrkkrrrr aanndd tthhee VVooVVVV iidd..

IItt’’ss aa bbiigg bbooookk wwiitthh aa ttiinnyy nnaammee::
tthhee bbeeee ssttiinngg iinn qquueessttiioonn hhaass
becbecoommee ffaaffff mmiillyy sshhoorrtthhaanndd ffooffff rr aann
aacccciiddeenntt tthhaatt aallmmoosstt ddiissrruupptteedd aa
wweeddddiinngg —— bbuutt lliikkee mmaannyy ffaaffff mmiillyy
ssttoorriieess,, iitt ttuurrnnss oouutt ttoo bbee aa lliiee.. TThhee
ffaammiillyy,,yyyy iinn ccoonntteemmppoorraarryy rruurraall
IIrreellaanndd,, aarree DDiicckkiiee aanndd IImmeellddaa
BBaarrnneess aanndd tthheeiirr cchhiillddrreenn CCaassss
aanndd PPJJPP ..

TThhee ffiirrsstt 550000 ppaaggeess ttaakkee uuss
tthhrroouugghh eeaacchh ffaammiillyy mmeemmbbeerr’’ss
ssttoorryy iinn aa lloonngg uunniinntteerrrruupptteedd
ssttrreettcchh,, ssoo wwee ggeett ttoo kknnooww tthheemm
iinn ddeepptthh,, aanndd mmiissss tthheemm wwhheenn
tthheeyy ggoo.. SScchhooooll--lleeaavvaaaa eerr CCaassss jjuusstt
wwaannttss ttoo ggeett ttoo uunniivveerrssiittyytttt iinn DDuubb--
lliinn,, ““wwhheerree eevveerryyrrrr oonnee ddooeessnn’’tt llooookk
lliikkee tthheeyy’’rree mmaaddee ooff mmaasshheedd
ppoottaattaaaa oo””.. YYooYYYY uunnggeerr bbrrootthheerr PPJJPP lliivveess
oonnlliinnee aanndd ppaanniiccss aabboouutt sscchhooooll
bbuulllliieess.. IImmeellddaa rreeffllffff eeccttss oonn hheerr
mmaarrrriiaaggee ttoo DDiicckkiiee,, wwhhiicchh rroossee

CCaassss aanndd DDiicckkiiee aarree tthhee ssoouull ooff
tthhee bbooookk:: iitt’’ss iinn tthheeiirr ssttoorriieess tthhaatt
wwee ffeeeell tthhee ggrreeaatteesstt hhiigghhss aanndd
ddeeeepespestt lloowwss,, tthhee ssttrroonnggesestt uurrggrr ee
ttoo ttaakkee aa rriisskk.. ““WWhhyy sshhoouulldd tthheerree
bbee ccoonnsseeqquueenncceess?? WWhhyy sshhoouullddnn’’tt
tthheerree jjuusstt bbee pplleeaassuurree??”” wwoonnddeerrss
““ddeepepennddaabbllee DDiicckkiiee””,, wwhhoo iinn hhiiss
oowwnn yyoouutthh ttrriieedd ttoo bbrreeaakk oouutt ooff
tthhee lliiffeeffff pprroommiisseedd ttoo hhiimm ooff ““sseellll--
iinngg hhaattcchhbbaacckkss ttoo sshhiittkkiicckkeerrss iinn
ssoommee ggooddffooffff rrssaakkeenn bbaacckkwwkkkk aattaaaa eerr”” ——
aannddwwhhoosseetthhtttt wwaarrttrrrr eeddddeessiirreessmmaakkaaaa eekk
ggrriippppiinngg rreeaaddiinngg.. CCaassss mmaakkeess hheerr
oowwnn aatttteemmpptt ttoo bbrreeaakk oouutt,,
ssppuurrrreedd bbyy aann uunneexxppeecctteedd kkiissss::
““LLiigghhttnniinngg ccoonnvvuullsseedd hheerr,,rr sshhee
ssppuunn oouutt ooff ccoonnttrrooll,, bbuurrsstt iinnttoo
ffllffff aammeessaasssshheehhiitt tthhtttt eewwaallaa ll..””

TThhee llaasstt 115500 ppaaggaa eess bbrriinngg uuss uupp
ttoo ddaattee,, aass DDiicckkiiee ddiiggss aa bbuunnkkeerr
wwiitthh aa pprreeppppeerr ffrriieenndd ((““DDoooomm
aanndd DDoooommeerr””,, IImmeellddaa ccaallllss tthhtttt eemm))
aanndd ttrriieess ttoo rreettrriieevvee tthhaattaaaa lloosstt ppaasstt..
HHeerree MMuurrrraayyaaaa ccaann bbee bbootthh ffuuffff nnnnyy
aannddssaadd::aassDDiicckkiieerreettuurrnnss ttooaappuubb
tthhaatt iinn hhiiss ssttuuddeenntt ddaayyss wwaass
kknnoowwnn aass ““JJuurraassssiicc PPaarrkk””,, iitt
ssttrriikkeess hhiimm ““tthhaattaaaa mmoosstt ooff tthhee mmeenn
hheerreeaarreeyyoouunnggeerr tthhtt aannhhiimm””..

II wwaass rreemmiinnddeedd,, wwhhiillee
eennggrroosssseedd iinn tthhiiss ttrraaggaa iiccoommiicc ssaaggaa aa,,
ooff EEMM FFoorrsstteerr’’ss oobbsseerrvvaattiioonn::
““LLoonngg bbooookkss,, wwhheenn rreeaadd,, aarree uussuu--
aallllyy oovveerrpprraaiisseedd,, bbeeccaauussee tthhee
rreeaaddeerr wwiisshheess ttoo ccoonnvvnnnn iinnccee hhiimmsseellff
aanndd ootthheerrss tthhaattaaaa hhee hhaass nnoott wwaasstteedd
hhiiss ttiimmee..”” BBuutt TThhee BBeeee SSttiinngg
ddeesseerrvvrr eess aallll tthhee pprraaiissee II aamm hheeaapp--
iinngg oonn iitt.. IItt iiss ggeenneerroouuss,, iimmmmeerr--
ssiivvee,, sshhaarrpp--wwiitttttttt eedd aanndd ddeevvaassttaatt--
iinngg;; tthhee ssoorrtt ooff nnoovveell tthhaatt
bbeeccoommeessaaffrrffff iieennddffooffff rr lliiffeeffff ..
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ffrroomm tthhee aasshheess ooff hheerr rreellaattiioonn--
sshhiipp wwiitthh hhiiss ddeeaadd bbrrootthheerr FFrraannkk..
AAnndd DDiicckkiiee’’ss lliiffeeffff ,, cceennttrreedd oonn tthhee
ffaaffff mmiillyy’’ss ffaaffff iilliinngg ccaarr ssaalleess bbuussiinneessss,,
ccoonnttiinnuueess ttoo bbee ggoovveerrnneedd bbyy tthhee
ffaalllloouutt ooff FFrraannkk’’ss ddeeaatthh:: tthhee
bbrrootthheerr hhee ccoouulldd nneevveerr lliivvee uupp ttoo,,
bbeeccaauussee hhee ccoouulldd nneevveerr bbee hhiimm..

AAss SSkkiippii ppyypppp DDiieess sshhoowweedd,, MMuurrrraayyaaaa
eexxcceellss aatt tthhee ccoonnffuussiioonnss aanndd

ccoommeeddyy ooff yyoouunngg aadduulltthhoooodd,, aanndd
tthhee iinntteennssiittyy ooff tteeeennaaggee ffrrffff iieenndd--
sshhiipp.. WWee sseeee tthhaatt aaggaaiinn hheerree,,
nnoott jjuusstt iinn CCaassss aanndd PPJJPP ’’ss ssttoorriieess
bbuutt iinn tthhee eevveerrllaassttiinngg ppaasstt tthhaatt
kkeeeeppss ccaattcchhiinngg uupp wwiitthh DDiicckkiiee
aanndd IImmeellddaa.. BBuutt wwee ggeett mmoorree iinn
TThhee BBeeee SSttiinngg ttoooo:: tthhee ppoowweerr
ddyynnaammiiccss bbeettwweeeenn ppaarreennttss aanndd
cchhiillddrreenn,, tthhee lloovvee ooff mmoonneeyy,,yyyy aanndd
tthhee wwaayyss ssoocciieettyy ttrriieess ttoo mmaakkee
bbooyyss iinnttoo mmeenn..

As ‘Skippy Dies’ 
showed, Paul Murray 
excels at the comedy 
of young adulthood

wwaass wwhhaatt hheerr aauuddiieennccee eexxppeecctteedd..””
KKuuaanngg’’ss ppoorrttrraaiitt ooff aa ccoonntteemmppoorraarryy
wwrriittiinngg lliiffeeffff iiss aa ggrriimm aanndd ddiissiilllluussiioonneedd
oonnee —— mmoosstt ooff tthhee wwrriitteerrss iinn YYeeYYYY lllloowwffww aaffff ccee
aarree iissoollaatteedd,, ddooggggeedd bbyy tthhee pprreessssuurree ttoo
ssuucccceeeedd eeaarrllyy,,yyyy ccoonnttrriibbuuttiinngg ttoo aann iinndduuss--
ttrryy tthhaatt ttrreeaattss ccrreeaattoorrss aass ffuuffff eell ffooffff rr tthhee
ssaauussaaggaa e-e-mmaakkaaaa iinnggmmaacchhiinnee..

KKuuaanngg —— wwhhoo eemmiiggrraatteedd ttoo tthhee UUSS
wwiitthh hheerr ffaaffff mmiillyy aatt tthhee aaggaa ee ooff ffooffff uurr ffrrffff oomm
GGuuaannggzzhhoouu,, CChhiinnaa,, aanndd ggrreeww uupp iinn
TTeexxaass —— iiss wwoorrsshhiippppeedd oonnlliinnee bbyy mmaannyy
bbuutt hhaass aallssoo bbeeeenn tthhee ssuubbjjbb eectct ooff iinntteennssee
ssoocciiaall mmeeddiiaa ddeebbaattaaaa eess.. TThheessee aarree eexxppeerrii--
eenncceess tthhtttt aattaaaa sseeeemmttooiinnffooffff rrmmhheerrppoorrttrrrr rraaiittooff
yyoouunnggwwrriitteerrss iinntthhtttt ee ffiiffff sshhbboowwllaaggaa ee..

YYeeYYYY lllloowwffww aaffff ccee’’ss ggrreeaatteesstt ssttrreennggtthh iiss
KKuuaanngg’’ss aabbiilliittyytttt ttoo iinntteelllliiggeennttllyy sskkeewweerr
tthhee ppuubblliisshhiinngg iinndduussttrryy’’ss lliipp sseerrvviiccee ttoo
ddiivveerrssiittyytttt aanndd tthhee pprreessssuurree iitt ppllaacceess oonn
aauutthhoorrss ttoo ppeerrffooffff rrmm,, aass wweellll aass tthhee ttooxxiicc
ppuubblliicc ssqquuaarree ooff oonnlliinnee lliiffeeffff .. MMuucchh lliikkee
PPaattrriicciiaa LLoocckkwwkkkk oooodd,, KKuuaanngg iiss oonn ppooiinntt
aabboouutt tthhee ttiigghhttrrooppee tthhaatt aauutthhoorrss aanndd
ootthheerr ppuubblliicc ffiiffff gguurreess ccaann bbee ffooffff rrcceedd ttoo
wwaallkk oonnlliinnee:: ““SSttrraannggeerrss aarree oouutt tthheerree,,
mmiinniinngg yyoouurr ppeerrssoonnaall iinnffoorrmmaattiioonn,,
wwoorrmmiinngg tthheeiirr wwaayyaaaa ss iinnttoo yyoouurr lliiffeeffff ,, llooookk--
iinngg ffoorr wwaayyss ttoo mmoocckk,, hhuummiilliiaattee,, oorr
wwoorrssee,, eennddaannggeerr yyoouu .. .. .. RReeppuuttaattaaaa iioonnss iinn
ppuubblliisshhiinngg aarree bbuuiilltt aanndd ddeessttrrooyyeedd,, ccoonn--
ssttaannttlltttt yy,,yyyy oonnlliinnee..””

YYeeYYYY lllloowwffww aaffff ccee iiss eenntteerrttaaiinniinngg,, aanndd
KKuuaanngg’’ss aabbiilliittyy ttoo ppuullll ooffffffff tthhee ttaasskk ooff

wwrriittiinngg iinn tthhee vvooiiccee ooff aa wwhhiittee wwrriitteerr
wwhhoo iimmppeerrssoonnaattaaaa eess aa CChhiinneessee--AAmmeerriiccaann
wwrriitteerr iiss ffaaffff sscciinnaattaaaa iinngg.. BBuutt tthheerree aarree ggllaarr--
iinngg wweeaakknneesssseess.. TToooo ooffttffff eenn,, JJuunnee aanndd
AAtthheennaa sseeeemm lliikkee vveehhiicclleess ffoorr tthhee
aauutthhoorr’’ss wweellll--iinnffooffff rrmmeedd rraannttss aabbaa oouutt tthhee
ssttaattaaaa eeooffppuubblliisshhiinngg..

TThhiiss ffaaffff sscciinnaattiinngg iiff ffeeffff vveerreedd vviieeww iinnttoo
tthhee bbooiilleerr rroooomm iiss bbootthh aa ssttrreennggtthh aanndd
wweeaakknneessss:: iiff yyoouu’’rree nnoott aann iinnssiiddeerr oorr
aassppiirraanntt,, iitt’’ss aa bbiitt lliikkee rreeaaddiinngg lloonngg TTwwiitt--
tteerr tthhtttt rreeaaddssoonnaanneessootteerriiccssuubbjjbb eecctt..

TThhee pplloott ssaaggaa ss iinn tthhee sseeccoonndd hhaallff uunnddeerr
tthhee wweeiigghhtt ooff ccooiinncciiddeenncceess aanndd iimmpprroobb--
aabbaa llee ttuurrnnss —— iitt iiss nnoo ssppooiilleerr,,rrrr ffooffff rr iinnssttaannccee,,
ttoo ssuuggggeesstt iitt iiss uunnlliikkeellyy tthhtt aattaaaa aann aauutthhoorr aass
wwiillyy aanndd rreessiilliieenntt aass JJuunnee wwoouulldd ccoommmmiitt
aa sseeccoonndd aacctt ooff ppllaaggaa iiaarriissmm wwhheenn sshhee iiss
aallaaaa rreeaaddyyffaaffff cciinnggaaccccuussaattaaaa iioonnssoovveerr tthhtttt ee ffiiffff rrsstt..

AAnndd yyeett KKuuaanngg kkeeeeppss yyoouu iinnvveesstteedd..
““TThhee ttrruutthhtttt iiss ffllffff uuiidd,,”” JJuunnee wwrriitteess ttoowwaarrddss
tthhtttt eeeenndd.. ““TThheerree iissaallaaaa wwaayyaaaa ssaannootthhtttt eerrwwaayyaaaa ttoo
ssppiinn tthhee ssttoorryyrrrr ,,yyyy aannootthheerr wwrreenncchh ttoo tthhrrooww
iinnttoo tthhee nnaarrrraattiivvee..”” YYeeYYYY lllloowwffww aaffff ccee rraannkkss
aammoonngg tthhee mmoosstt ssaavvaaaa aaggaa ee aanndd ccoommppeelllliinngg
ooff iinndduussttrryy nnoovveellss.. FFoorr rreeaaddeerrss wwhhoo
kknnooww nnootthhiinngg aabbaa oouutt ppuubblliisshhiinngg,, KKuuKKKK aanngg
wwiillll gguuiiddee yyoouu ddeeeeppeerr aanndd ddeeeeppeerr iinnttoo
tthhtttt eemmiirree..
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I nn tthhee ooppeenniinngg ppaaggaa eess ooff YYeeYYYY lllloowwffww aaffff ccee,,
JJuunnee HHaayyaaaa wwyyyy aarrdd —— aa ssttrruugggglliinngg,, nnoonn--
ddeessccrriipptt wwhhiittee wwrriitteerr ssiinnkkiinngg iinnttoo
oobbssccuurriittyy —— iiss aatt aa bbaarr wwiitthh hheerr
bbeeaauuttiiffuuffff ll aanndd ssuucccceessssffuuffff ll wwrriitteerr

ffrrffff iieenndd AAtthheennaa LLiiuu.. SShhee wwoonnddeerrss:: ““WWhhaattaaaa
iiss iitt lliikkee ttoo bbee yyoouu?? WWhhaattaaaa iiss iitt lliikkee ttoo bbee ssoo
iimmppoossssiibbllyy ppeerrffeeffff cctt,, ttoo hhaavvaaaa ee eevveerryy ggoooodd
tthhtttt iinngg iinntthhtttt eewwoorrlldd??””

WWhheenn AAtthheennaa cchhookkeess oonn aa ppaannddaann
ppaannccaakkee,, ddyyiinngg aass sshhee cceelleebbrraatteess yyeett
aannootthheerr ppuubblliisshhiinngg ssuucccceessss,, JJuunnee sseeiizzeess
tthhtttt eecchhaanncceettooffiiffff nnddoouutt..

TThhiiss iiss RReebbeeccccaa FF KKuuaanngg’’ss ffiiffff ffttffff hh nnoovveell
——aattaaaa 2277,, sshhee iissaallaaaa rreeaaddyyaaccrroossss--ggeennrree lliitteerr--
aarryy pphheennoommeennoonn.. HHeerr PPooppppyypppp WWaaWWWW rr ffaaffff nn--
ttaassyy ttrriillooggyygggg ,,yyyy sseett iinn hhiissttoorriiccaall CChhiinnaa,, wwaass
ffooffff lllloowweedd uupp bbyy tthhee SSuunnddaayyaaaa TTiimmeess bbeesstt--
sseelllleerr BBaabbeell llaassttyyeeaarr..NNooww,,wwww sshhee jjooiinnssnnoovv--
eelliissttss lliikkee MMiicchhaaeell CChhaabbaa oonn ((TThhTTTT ee WWooWWWW nnddeerr
BBoyoyssyyyy )) aanndd tthhee llaattee MMaarrttiinn AAmmiiss ((TThhTTTT ee
InfInformormatiationon)) in in minmininging  thethe  prpromiomisinsingg
terterrairain n of of thethe  faifaileledd wriwriterter.. YYellellooYYYY wfwfaceaceffff
eexxpplloorreess eennvvyy,,yyyy rriivvaallrriieess ccllooaakkeedd aass
ffrrffff iieennddsshhiipp,, ppllaaggaa iiaarriissmm aanndd tthhee ssccaannddaall--
rriiddddeenn wwoorrlldd ooff ppuubblliisshhiinngg ttoo mmaakkee aa
ccoommppuullssiivveellyyrreeaaddaabbaa lleennoovveell..

JJuunnee sstteeaallss AAtthheennaa’’ss uunnppuubblliisshheedd
mmaannuussccrriipptt oonn tthhee CChhiinneessee LLaabboouurr
CCoorrppss,, tthhee 114400,,000000 CChhiinneessee wwoorrkkeerrss
wwhhoo wweerree sseenntt ttoo tthhee AAlllliieedd FFrroonntt bbyy tthhee
BBrriittiisshh AArrmmyy dduurriinngg tthhtttt ee ffiiffff rrsstt wwoorrlldd wwaarr,,rrrr
aanndd aallmmoosstt wwiitthhoouutt tthhoouugghhtt,, ssttaarrttss ttoo
ppoolliisshh tthhee tteexxtt.. ““II kknnooww yyoouu wwoonn’’tt
bbeelliieevvee mmee,,”” JJuunnee wwrriitteess,, ““bbuutt tthheerree wwaass
nneevveerr aa mmoommeenntt wwhheenn II tthhoouugghhtt ttoo
mmyysseellff,,ffff II’’mm ggooiinngg ttoo ttaakkee tthhiiss aanndd mmaakkee
iitt mmiinnee..”” BBuutt sshhee ddooeess,, ppaassssiinngg ooffffffff TThhTTTT ee
LLaasstt FFrroonntt aass hheerr oowwnn,, cchhaannggiinngg hheerr
nnaammee ttoo JJuunniippeerr SSoonngg aattaaaa hheerr ppuubblliisshheerr’’ss
ssuuggggeessttiioonn,, uunnttiill sshhee ffiiffff nnaallllyy hhaass tthhee lliiffeeffff
sshhee’’dd’’ aallaaaa wwaayyaaaa sswwaanntteedd——eevveenniiff iitthhaappppeennss
ttoobbeetthhtttt ee lliiffeeffff ooffhheerrddeeaaddffrrffff iieenndd..

YYeeYYYY lllloowwffwwww aaffff ccee iiss ttoolldd ffrrffff oomm JJuunnee’’ss ppeerrssppeecc--
ttiivvee.. SShhee iiss aammoorraall,, uunnrreelliiaabbllee,, bbuutt aallssoo
ccuurriioouussllyy bbeegguuiilliinngg,, eevveenn wwhheenn sshhee
uunnddeerrmmiinneess hheerr llaattaaaa ee ffrrffff iieenndd’’ss ppooppuullaarriittyytttt
bbyy ssuuggggeessttiinngg tthhaattaaaa AAtthheennaa hhaadd hheerr oowwnn
sshhoorrttrrrr ccoommiinnggss.. TThhee ffiiffff rrsstt ppaarrttrrrr ooff tthhtttt ee nnoovveell
ssiizzzzlleess wwiitthhtttt tteennssiioonn,, aass JJuunnee ffllffff oouunnddeerrss iinn
aa mmoorraassss ooff hheerr oowwnn mmaakkiinngg,, aallwwaayyaaaa ss aatt
rriisskk ooff ddiissccoovveerryyrrrr aass rreeaaddeerrss aanndd iinntteerrnneett
sslleeuutthhtttt ssggrroowwssuussppiicciioouuss..

AAtthheennaa’’ss lliiffeeffff sseeeemmss lleessss mmaaggiiccaall uupp
cclloossee aass JJuunnee ggaaiinnss aa cclloosseerr uunnddeerrssttaanndd--
iinngg ooff hheerr ssuucccceessss.. AAss oonnee cchhaarraacctteerr
rreemmaarrkkss,, ““TThheeyy mmaarrkkeedd hheerr aass tthheeiirr
ttookkeenn,, eexxoottiicc AAssiiaann ggiirrll.. EEvveerryyrr ttiimmee sshhee
ttrriieedd ttoo bbrraanncchh oouutt ttoo nneeww pprroojjoo eeccttss,, tthhtt eeyy
kkeepptt iinnssiissttiinngg tthhaattaaaa AAssiiaann wwaass hheerr bbrraanndd,,
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The castle 
built on 
magical 
thinking

Disney at 100 | Many see the company’s recent

troubles as the twist in a fairytale saga, but history 

tells a very different story, Danny Leigh writes

R ecently, I took my eight-
year-old nephew to his first 
Disney movie. The venue 
was a London preview of 
Elemental, the new anima-

tion from subsidiary Pixar. In a crowded 
cinema, the screen filled with the 
famous logo of the parent company: a 
vast fairytale castle lit now by magnifi-
cent fireworks. De facto anthem “When 
You Wish Upon a Star” boomed in Dolby 
Atmos. The words 100 Years of Wonder, 
marking this year’s corporate cente-
nary, shone in liquid silver. For just a 
moment, the magic worked. My 
nephew, a science-minded child from a 
home without the Disney+ streaming 
service, said, unprompted: “Wow.”

By that evening, the film was officially 
a disaster. Released in the US the same 
weekend, it would deliver the worst 
American box-office opening in Pixar 
history: $29.5mn against a budget of 
$200mn. (My nephew? Non-commit-
tal.) It was just the latest bad news in a 
rolling doom-cloud over Disney head-
quarters in Burbank, California. Anni-
versary celebrations are planned until 
late 2023. But the cheers may be 
drowned out by gloomy noises off. 

Despite the return last November of 
veteran CEO Bob Iger, box office is 
down; the share price erratic; Disney+ 
subscriber numbers have fallen for two 
quarters running. And all the while, a 
canonic American brand is cast as the 
enemy within by Republican governor 
of Florida and presidential hopeful 
Ron DeSantis.

The sense of an industry titan in crisis 
makes for seductive drama. But the 
truth is more prosaic than that — Disney 
has long been accident-prone — and 
stranger too, as befits a company made 
rich monetising children’s emotions.

As with any movie, a lot depends on 
where you come in. My nephew’s expe-
rience of Elemental was prefaced by a 
brief film montage about Disney’s first 
century. Images of Fantasia and a young 
Walt Disney at his sketchbook mingled 
with Marvel movies, James Cameron’s 
Avatar: The Way of Water and Harrison 
Ford as Han Solo. For an eight-year-old, 
or anyone unversed in entertainment 
business takeovers, a clear line of 
descent would lead from the hand that 
drew Mickey Mouse to the minds 
behind Star Wars.

Historically, that’s a little broad-
brush. In fact, Star Wars and Avatar only 
went to Disney in 2019, with the acquisi-
tion of Rupert Murdoch’s 21st Century 
Fox. As well as the pen of Uncle Walt, a 
true celebration might also show Iger 
signing the contracts that, even before 
Fox, gave Disney vast tracts of intellec-
tual property. Pixar was bought in 2006; 
Marvel Entertainment in 2009; Lucas-
film in 2012. (Disney’s big release this 
weekend, Indiana Jones and the Dial of 
Destiny, comes from that last buyout.) 
These were brilliant, far-sighted deals. 
They deserve a scene in the movie. 

But histories produced by the subject 
themselves can often feel like fairy tales. 
Imperial conquests might well be 
played down to better convey calm con-
tinuity. And self-mythology is deeply 
Disney. Whatever you make of DeSantis 
and his culture war, his complaints that 
the company regards itself as an inde-
pendent state are not plucked from thin 
air. For all Walt Disney’s patriotism, 
there was always something secessionist 
in his magic kingdom.

I mean: a castle? Sheer pageantry is 
some of it. (Let’s leave aside the weird 
overtones of having been inspired by 
the Bavarian castle Neuschwanstein, 
depot for Nazi-looted artwork during 
the second world war.) But the symbol-
ism of the logo hints too at what castles 
were designed for: a literal means of 
keeping out all that displeased the pow-
ers inside. That much was foundational 

for Disney. And often what was unwel-
come was reality. The era in which the 
company broke big was the late 1920s 
extending into the 1930s: the years of 
the Wall Street crash, Al Capone and the 
rise of fascism. Disney responded with 
cartoons and children’s stories whose 
happiness was non-negotiable.

Yes, Bambi’s mother would eventu-
ally die. But the fervent escapism at its 
heart helps explain why Disney still only 
feels adjacent to the wider story of the 
movies. For all the golden moments its 
animators have conjured, there is a rea-
son Disney has never won a Best Picture 
Oscar under its own banner. For many 
film lovers, the name forever speaks of 
things that have not been good for cin-
ema: infantilisation, branded tat. 

And Iger’s spending spree since 2006 
has only heightened the sense that the 
company’s stock response to crises of 
creativity is simply to buy someone 
else’s. But the image of apex predator 
can also be deceptive. If the ground 
under Disney in 2023 seems shaky, so it 
was in the past. Even in the company’s 
salad days, Pinocchio and Bambi under-
performed financially; Fantasia almost 
led to bankruptcy. In the real Disney 
story, box-office bombs are less anom-
aly and more recurring theme.

After Walt Disney’s death in 1966, the 
company drifted into a long irrelevance. 
Revival only came with new-broom 
CEO Michael Eisner. In a graphic break 
with the past, the fairytale logo now 
took precedence above the founder’s 
signature. It debuted on 1985 live-action 
adventure Return to Oz: a flop. “When 
You Wish Upon a Star” was added for 
the next release, dark fantasy The Black 
Cauldron. The $44mn budget made it 
the most expensive animation then ever 
produced. In the wake of its woeful com-
mercial performance, Eisner exiled the 
entire animation department from Bur-
bank to a warehouse five miles away.

Eventually, though, a string of hits 
dubbed the “Disney renaissance” began 
with The Little Mermaid (1989). Like 
Iger’s acquisitions, it is hard to argue 
with the sleek, clever movies Eisner 
oversaw (The Lion King, Aladdin and so 
on), or their profits. But the wizardry 
was pragmatic. On screen, a hefty 
spoonful of sugar was added back into 
fairy tales grown gnarled in films such 
as The Black Cauldron. Behind the 
scenes, with digital animation cutting 
overheads, headline titles were joined 
by untold sequels quietly going straight 
to video.

Above: Walt 
Disney with his 
grandson at 
Disneyland in 
California in 
1955. Above 
right: ‘Fantasia’ 
(1940). Right: 
Disney and his 
animation team 
talk through 
storyboards for 
‘Sleeping 
Beauty’ (1959). 
Below: Tokyo 
Disneyland, 
photographed 
by Martin Parr; 
‘The Little 
Mermaid’ 
(2023) — Getty Images; 
Alamy; Martin Parr/Magnum 

And an old lever was cranked hard. In 
1932, with Disney almost buckled by the 
Depression, the company had been 
saved by salesman Herman Kamen, 
licensing the image of Mickey Mouse on 
to napkins, watches and wallpaper. 
Sixty years later, Eisner again squeezed 
every drop of juice from products in 
newly opened Disney Stores.

The films were origin stories for the 
merchandise. And the business model 
led to the definitive moment in Disney 
history. It came with another pen 
stroke: the 1991 decision to list the com-
pany in the Dow Jones Industrial Aver-
age. Disney was instantly enshrined as 
leader of the entertainment industry.

Yet that same year, it didn’t have a 
single film in the American box-office 
top 10. Its most successful movie in 
1991, Beauty and the Beast, wasn’t even 
the year’s most popular family film, 
beaten at cinemas by Home Alone and 
Teenage Mutant Ninja Turtles II: The 
Secret of the Ooze.

But that was no break with Disney 
tradition. Unlike other Hollywood 
moguls, Walt Disney had limited time for 
movie theatres. The jumbo train set of 
Disneyland monopolised his attention. 
Television too was quickly embraced. 
And the arm’s-length relationship with 
cinema continued via Eisner on to his 
successor, Iger. In the 2010s, with Marvel 
deputised to the multiplex, the parent 
brand kept leaning into smaller screens 
in private homes. Frozen was soon the 
bestselling Blu-ray in US history. 

Follow the breadcrumb trail and you 
see how Disney came to stake so much 
on Disney+. Industry royalty spooked 
by upstart Netflix, a Hollywood studio 
for whom cinema was just another 

platform. With the Fox acquisition, 
2019 must have felt the perfect moment 
for the endgame: the triumphant launch 
of a leviathan content library built for 
home consumption. The world’s favour-
ite stories hoarded in one place; Pixar, 
Marvel and the rest making more. The 
castle was complete.

But history is filled with monarchs 
who misread the room. After a bountiful 
Covid, 6.5mn subscribers have recently 
left Disney+. And much of the thinking 
behind the rush to streaming now feels 
magical itself. Once other Pixar movies 
were sent straight to the service, why 
would families see Elemental in cine-
mas? Just how many series could Marvel 
inspire, given that is films were already 
sputtering creatively? And would Apple 
and Amazon be outmuscled as easily as 
Rupert Murdoch?

Thus far, the response has been 
predictable: 7,000 staff fired since 
Iger’s return last year. Heading into 
Burbank, he will have also passed the 
protests of the ongoing Hollywood writ-
ers’ strike. That too is historically 
on-brand: Walt Disney’s employment 
practices famously led to a bitter 1941 
animators’ strike. 

Troubled industrial relations put a 
layer of irony on the company’s other 
current headache: the attacks on it as a 
leftist cell by Ron DeSantis. In fact, his 
whole vision of Disney management 
tainting a once innocent company with 
politics might be the wrong way round. 
Back in the 1940s, the company 
founder was a zealous rightwinger 
whose worldview helped shape its 
films. The inclusivity of modern Disney 
is, by contrast, blandly mainstream: the 
everyday stuff of a corporation seeking 
to maximise reach. 

In 2023, that much can mean war. The 
recent live-action remake of The Little 
Mermaid starring the black actress Halle 
Bailey drew grim online comment. It did 
well with US audiences, though, at a 
time when Disney movies often don’t.

But the film’s creative context raises 
another question for Iger. It was made in 
yet another round of remakes of exist-
ing company property: Peter Pan & 
Wendy, Pinocchio and so on. For Disney, 
the past 100 years might suggest you 
can always save the day with the same 
old fairy tales. But after so many close 
calls with failure, a lack of new ideas 
now seems quite the gamble. History 
repeats a lot, it’s true. Every now and 
then, though, someone else gets to have 
a happy ending.

‘Pinocchio’ and ‘Bambi’ 
underperformed 
financially. ‘Fantasia’ 
almost led to bankruptcy

Below: Scarlett Johansson 
in Marvel Studios’ ‘Black 
Widow’ (2021); Pixar’s 
new release, ‘Elemental’; 
Disney chief executive 
Bob Iger with his wife 
Willow Bay at the post-
Oscars Governor’s Ball in 
Los Angeles this year 
Marvel Studios; Disney/Pixar; Eyevine
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A florist or gardener,” replies 
a young boy when asked 
what he wants to be when 
he grows up. “A paleo-
artist . . . who makes art of 

prehistoric things,” proffers another 
child. Other children plump for “a 
police” [sic] and “a mathematician 
. . . because I could work on quantum 
gravity and I get a Nobel Prize”. One boy 
is already a model. A little girl plans to 
play for Arsenal.

The children, all six or seven years 
old, are the protagonists in “The Future 
(Sixes and Sevens)”, a new film by Brit-
ish artist Cornelia Parker. Just under 
nine minutes long, “The Future” is 
deceptively simple. Shown on two 
screens, each of which features two 
young children responding to questions 
by Parker — who is neither seen nor 
heard — so it appears that the young-
sters are in conversation.

The upbeat tenor never wavers. Yet 
the children, who come from a range of 
cultures and backgrounds, know the 
challenges that lie ahead. Although one 
is looking forward to the future because 
he’ll be “taller and . . . can reach more 
things like the top of the fridge”, another 
observes that “the Earth is getting hot-
ter and the ice is melting.” “Yeah,” says 
his friend, “especially with the polar 
bears. I’ve seen it on Netflix.”

The children proffer intriguing solu-
tions. “I think if people just stop,” says 
one mini de-growther, adding that stop-
ping is “pretty easy. It’s the persuading 
bit that’s hard.” Some have faith, occa-
sionally misplaced, in invention: “More 
beaches, more sun,” requests one girl. 
The wannabe Nobel laureate has plans 
for black holes, settlements on the 
Moon, insect protein instead of beef and 
a somewhat risky strategy to “chop 
down all the trees” and replace them 
with water full of algae. “Then we’ll 
actually have an increase in oxygen.”

“The Future” has been created for 
Dear Earth: Art and Hope in a Time of Cri-
sis, a collective show now at the Hay-
ward Gallery in London. Dancing a 
tightrope between anxiety and hope, it 
blows a hole through arguments that 
“climate art” is an oxymoron. Although 
that genre is often afflicted by faux-
scientific didacticism, Parker’s film does 
what such work should do, operating 
both as call to action and organic, imagi-
native experience.

“I’m hoping people watching will real-
ise that we are the adults,” says Parker. 
“We can do something. The children 
can’t. We can’t wait for them to grow up. 
We have to act in every way we can,” she 
pauses, then exclaims: “And certainly 
don’t vote the Tories in!”
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A film of the future
Cornelia Parker | The artist

talks to Rachel Spence about

her new video combining her 

eye for form with a passion

for environmental politics

From top: 
Cornelia Parker, 
photographed 
for the FT by 
Ashley J Bourne; 
her video ‘The 
Future (Sixes 
and Sevens)’;
a still from her 
2017 installation 
‘Left Right & 
Centre’ — Mark Blower/
Hayward Gallery

then suspended the debris around a sin-
gle lightbulb. The play between the 
charred material detritus and its flicker-
ing shadows on the wall felt like a meta-
phor for the unconscious. But were we 
looking at the chaos inside our country’s 
head, Parker’s or our own?

Her brilliance as an artist lies in her 
fusion of her heartfelt politics with a 
crystalline sense of form, pace and scale. 
Little wonder she was shortlisted for the 
Turner Prize in 1997, awarded an OBE in 
2010 and given a triumphant retrospec-
tive at London’s Tate Britain in 2022.

The climate crisis leapt on to Parker’s 
radar in 2005 when she attended a 
workshop for scientists and artists at the 
University of Oxford. “I came away 
pretty shell-shocked. I had a four-year-

old daughter,” she recalls. “What kind of 
future was she going to have?”

She poured her anxieties into a film, 
“Chomskian Abstract” (2007), in which 
philosopher Noam Chomsky responds 
to her questions about environmental 
threat. “I wanted a very smart person 
who hadn’t talked about it very much,” 
she recalls, adding that Chomsky, 
known for his anti-capitalist, antimilita-
ristic theoretics has now “got it. He’s 
realised [climate change] is just as dan-
gerous as nuclear annihilation or AI.”

In 2017, she accepted a post as the offi-
cial artist for the UK general election. 
Told that she couldn’t reveal her own 
persuasion, she put a drone and a wind 
machine in the House of Commons and 
filmed hundreds of newspapers drifting 
hither and thither. Entitled “Left Right 
& Centre”, the result is classic Parker: an 
oblique, eerie allusion to the sinister, 
ambiguous forces that decide our fates, 
rather than an ideological manifesto. 
She’s now agreed to make work to com-
memorate the coronation. “I’ve asked to 
see the Crown Jewels!” she says with a 
mischievous glint in her eye that sug-
gests the monarchy doesn’t know what 
it has let itself in for.

Raised in rural Cheshire, Parker’s 
early life was far from the smart metro-
politan circles she inhabits today. Her 
father — “a peasant farmer” ruled the 
roost while her German-born mother 
struggled to thrive in postwar Britain. 

Parker thinks that standing up to her 
father — “I must have a bit of his blood” 
— birthed her taste for creative friction. 
“I had to fight to stay on at school for 
A-levels,” she says — adding that as a 
“poor, working-class, free-school-meals 
girl” she enjoyed a free education. “That 
would never happen now!” she 
exclaims, alluding to the rising cost of 
higher education.

Neither of her parents understood her 
choice of career. “My father wanted me 
to work in a factory and earn proper 
money.” Yet to Parker, orthodox 
employment sounded like “the worst 
thing in the world”. Even her Turner 
Prize nomination failed to impress 
them. “I used to say: ‘My job has taken 
me all over the world. Can’t you see this 
is an interesting life?’”

Yet rather than succumb to victim-
hood, this clever, straight-talking, amia-
ble individual has chosen to channel her 
personal and political conflicts and con-
tradictions into art. “I like formalising 
the unformalisable” is her way of 
explaining her spare, acute visions.

On the new film, she gives much of the 
credit to her collaborator, Harry Dwyer, 
who also operated the drone in “Left 
Right & Centre”. But Parker knows she 
has a gift for paring her art down to what 
really matters — however cold and dark. 
“I always assume my unconscious will 
come up with the goods. That’s what 
allows me to be brave.”

To September 3, southbankcentre.co.uk

‘We are the adults. We 
can do something. The 
children can’t. We can’t 
wait for them to grow up’

A h, the garden, locus of inno-
cence, nourishment and 
gladness. In the Old Testa-
ment, Eden is the ideal 
gated community, mild and 

self-contained. In The Odyssey, Alci-
nous’s realm teems with “pears and 
pomegranates and apple-trees with 
their bright fruit, and sweet figs, and 
luxuriant olives. Of these the fruit per-
ishes not nor fails in winter or in sum-
mer, but lasts throughout the year.”

The New York Botanical Garden is a 
contemporary version of those mytho-
logical enclaves, the airy antithesis to 
the city that enfolds it. Inside are azalea 
walks and rose bowers. Outside are the 
fume-hazed roadways of the Bronx. It’s 
an improbable oasis, a deluxe gift to 
harried urbanites, where jumbled 
masses from many nations can pause 
for a few hours and drift through mot-
tled green light.

A garden isn’t nature, exactly. It’s a 
curated place, removed from everyday 
torments, suffused with divine grace 
and moulded by exacting labour. (Just 
ask anyone with pruning shears and an 
edging tool.) Unlike pure wilderness, it’s 
a cultural artefact that relies on human 
creative power, and with that taming 
comes corruption. Fecund beauty can 
hide decadence and predation.

Ebony G Patterson’s multi-part instal-
lation, scattered through the Botanical 

Garden grounds, delicately reminds us 
of those more sinister inclinations. 
“ . . . things come to thrive . . . in the 
shedding . . . in the molting . . . ” is a 
lush ode to death. Hundreds of darkly 
effulgent foam vultures stand around 
like spies among the verdure, looking 
busy. At first, you might pick out one or 
two. Then, alert to their presence, you 
notice dozens, bending, pecking, diving 
headlong into the flora. They mass into 
sinister committees among velvety 
coleuses, tall pink foxgloves and bright-
red petunias.

A wake of vultures doesn’t inspire 
happy thoughts. We reflexively perceive 
them as repellent, with their long coiling 
necks, broad dark feathers and nasty 
flesh-tearing beaks. Their hideousness 
conjures up the mortality they thrive on 
— not as killers but as consumers of 
death. But Patterson would like us to 
reconsider those prejudices.

“It is sad that vultures get a bad rap,” 
she said recently. “They come as an act 
of love.” Far from unleashing omens, she 
claims to have loosed these scavengers 
on the garden to redeem them. Like 
worms and maggots, they transform 
ends into new beginnings. They take the 
job that no one else wants.

Patterson sings the praises of these 
maligned creatures: a text panel informs 
us that vultures are exceptionally social, 
monogamous and loyal family birds that 

care for their young long after they are 
fledged. They are generous, too: by 
removing dead animals from our midst 
and cleansing the land of harmful bacte-
ria, they heal the landscape.

To persuade us of their beatific role, 
Patterson exaggerates their handsome-
ness, trimming her sculptures with glit-
ter that sparkles in the sunlight, and 
streamlining them into figures of ele-
gant grace. She stretches her case a little 
too thin for my taste; I can’t fall in love 
with a bird that spends its life circling 
above the doomed, patiently waiting for 
them to become dinner. And yet, in 
spite of the species’ foibles, here among 

the foliage, these prettied-up effigies 
become an unnatural delight.

Patterson’s not done revising nature. 
A translucent peacock dominates the 
entrance to the glassed-in Conserva-
tory. Forget the imperial associations 
and showy displays of plumage, though: 
we get a shaggy, rather plebeian-looking 
specimen caught in mid-moulting. It’s 
not pretty, but then all creatures go 
through an awkward stage. Splendour is 
still in the offing.

Surrounded by the Botanical Garden’s 
consoling tumult, it’s hard to remember 
that such profusion is the product of 
hard work and skilled contrivance. The 

monumental efforts of horticulturalists, 
landscape architects, gardeners and 
groundskeepers are most successful 
when they disappear, leaving only anon-
ymous loveliness. That same confusion 
between nature and artifice exists at the 
global level, too: fate and hubris have 
put humans in charge of maintaining 
our whole green planet, and we’re 
botching that job, leaving our signature 
all too visible.

That, surely, is why Patterson has res-
urrected extinct plant species in ghostly 
glass sculptures that spring from beds of 
living flowers. With their pale stems and 
translucent leaves, they stand in as life-
sized, bonelike monuments to disap-
pearance, and to the planet’s dwindling 
biodiversity. Nobody cheers for extinc-
tion but, with a kind of contrarian opti-
mism, Patterson reminds us that such 
catastrophes keep recurring over the 
aeons, as decay and loss make way for 
fresh forms of life. (Unfortunately, in 
the Anthropocene, the process has dras-
tically accelerated, outpacing the evolu-
tion of new species.)

The exhibition continues in the Mertz 
Library Building with a series of riotous, 
baroque collages constructed of cut-up 
and torn botanical illustrations. Resem-
bling funeral wreaths or high-relief 
church decor, they are sombrely exu-
berant, with darkness winking through 
the dazzle. Like Nick Cave’s flamboyant 

“Soundsuits”, they’re merry and scary, 
enticingly colourful, good-naturedly 
kitschy and resoundingly nightmarish. 

Perhaps you’ve had the classic dream 
in which you approach an exquisite ani-
mal in the woods only to find it’s a reek-
ing corpse crawling with worms. Here, 
that nightmare bursts into daytime 
hours. Celebratory blooms hide cock-
roaches and scorpions. Bouquets are 
bedecked by flies. Snakes slither every-
where, reminding us (as if we could for-
get) that a serpent’s place is in the gar-
den. At the same time, we’re also invited 
to reflect that, though we endow such 
reptiles with evil intent, they’re just per-
forming their assigned task in the eco-
system and in mythology. They also 
serve who only slither and lurk.

There’s a moralising, warning under-
tone to the whole installation, and that 
becomes explicit in the centrepiece 
beneath the rotunda. On entering the 
room, you pass a rack of sumptuous 
damasks and brocades, rich with flow-
ers and vines. All is luxury and voluptu-
ous calm. The exhibition route guides 
visitors past the other side of that instal-
lation, a wall of infernal, grasping hands 
and blackened, withered stalks. At that 
point, the conclusion becomes unavoid-
able: this may be a garden of pleasure, 
but it offers no hope of real escape.

To October 22, nybg.org

In the garden of dreams and nightmares
Ebony G Patterson’s installation brings flocks of vultures and hordes of creepy-crawlies to the New York Botanical Garden. By Ariella Budick

Ebony G 
Patterson 
populates the 
New York 
Botanical 
Garden’s spaces 
with foam 
vultures, 
cockroaches and 
ghostly glass 
sculptures of 
extinct flowers
Frank Ishman

Such bluntness typifies one strand of 
Parker’s personality. On the one hand, 
she is all angles: from her ruler-straight 
fringe to the hem of her stylish, mini-
pinafore dress. Yet as we chat over her 
kitchen table in her home in London’s 
Kentish Town, her soft centre shines 
through her speech which — though full 
of bold ideas and mostly delivered at rat-
a-tat-tat speed — is curiously hesitant.

Parker’s skill at balancing opposing 
forces has made her one of Britain’s 
leading contemporary artists. Born in 
1956, she grabbed public attention with 
“Cold Dark Matter” (1991), an installa-
tion for which she requested that the 
British army blow up a garden shed, 
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I  couldn’t move my hands, I couldn’t 
lift my arms above my head.” The 
Granada-born flamenco choreogra-
pher Manuel Liñán is telling me 
about the dance training he 

received as a boy. “When I placed my 
hands on my body, they had to be 
straight. My head had to be still — no cir-
cular movement.” 

Such were the rules for male dancers 
30 years ago. Liñán envied the fluid, 
expressive movements of his female 
counterparts, who swirled their hands 
in graceful circles. For his generation, a 
heavily gendered education laid out 
strict codes for how men and women 
should move and look in flamenco — 
and conforming was necessary for pro-
gressing a career in the mainstream. 
“There were programmers who told me 
not to wear tassels on my jacket,” Liñán, 
now 43, recalls, “because men shouldn’t 
dress like that.”

In an art form so steeped in tradition 
and virtuosity, one might expect certain 
conservatisms. But flamenco was once a 
voice for dissidence — a song of protest, 
a lament for the oppressed. Differing 
styles such as seguiriya and soleá sing of 
sorrow and injustice among neglected 
Romani communities while the metallic 
beat of the martinete recalls disenfran-
chised blacksmiths who sang to the 
sounds of hammers and anvils. Today, 
many contemporary practitioners are 
re-embracing the radical and anti-
establishment origins of flamenco, with 
transgressive, feminist and queer 
approaches shattering its conventions.

Liñán eventually built a name from 
his work with the bata de cola, the long-
trained dress that female dancers are 
taught to use. He was in London last 
year with his work ¡Viva!, which saw a 
troupe of men performing as female 
bailaoras, complete with ruffled skirts, 
Manila shawls and flowers in the hair.

Now he’s developing an experimental 
work, set to be performed at the annual 
Flamenco Festival at Sadler’s Wells, 
about his sexuality. He’s also exploring 
the copla, an early-20th-century singing 
style which he says is full of hidden 
meanings about same-sex relationships. 
“Gay people were persecuted, so one of 
the ways they could express themselves 
was through music,” he explains. “Their 
declarations of love became songs.”

Arts

Flamenco
taps its 
radical 
roots

Dance | Transgressive, feminist

and queer artists are shattering

conventions in a return to the 

form’s anti-establishment

origins, writes Agnish Ray
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ferocious performer who prowls the 
stage with a mane of wild hair, as if 
marking the territory of her lair. Even in 
rehearsals, the muscles across her back 
ripple as she writhes and pulsates on the 
ground, later dancing a farruca (tradi-
tionally performed by men) in a black 
suit. London audiences will be able to 
experience this too at Sadler’s Wells.

Throughout her investigations of the 
beginnings of flamenco, Pericet found a 
Spanish society in which women who 
earned their own money through art, 
performance and entertainment were 
considered morally questionable. The 
cafés cantantes in which they performed 
were known for prostitution; their bod-
ies were subject to the male gaze as 
objects of desire. Amid fears about 
women’s independence and autonomy, 
the flamenco dancer was rendered an 
alluring yet terrifying figure. “It was said 
that the first gitanas [Romani women] 
who danced flamenco were witches who 
hypnotised men,” explains Pericet, “but 
really they were just free women.”

Alongside other trailblazers such as 
Rocío Molina and Israel Galván, Pericet 
belongs to a generation of artists that 
has pushed contemporary flamenco 
into radical directions, exploring the 
grotesque, the absurd and the theatri-

and it’s this “dirty” quality that interests 
Pericet. “Impurity is something marvel-
lous,” she says: a “contamination” that 
imbued flamenco with its richness and 
that now charges the visceral, ancestral 
roar of Pericet’s lioness.

Still, normative attitudes in modern 
flamenco are hard to shake off. Some 
trace these back to the mid-20th cen-
tury, when the Franco regime began 
using flamenco to attract foreign tour-
ism to Spain — but a cleaned-up version, 
devoid of its essential wildness. “The 
hybrid and experimental elements dis-
appeared,” explains López Rodríguez. 
“Some of the most avant-garde artists 
died or were exiled. Flamenco assumed 
its most conservative aspect, to become 
part of the popular culture that Franco 
wanted to promote.” 

Artists are addressing the lasting 
impact of this today. In Barcelona, I meet 
the founders of Flamenco Queer, which 
began as a grassroots project reclaiming 
the form for the LGBTQ+ community. 
Led by dancer Rubén Heras and UK-
born guitarist Jero Férec, the initiative 
celebrates the persistence of flamenco’s 
queer influences and aesthetics.

“We’re trying to create a safe space 
where queer audiences can experience 
authentic flamenco,” says Férec. I watch 
them at a bar called La Federica, where 
they perform against a backdrop of 
sparkly drapes; disco lights flicker while 
the singer’s quejío (wail) intoxicates the 
crowd. Heras describes the project as a 
“reconciliation” for queer people alien-
ated from flamenco and the repression 
that it became associated with.

Equally reconciliatory is Pericet’s 
attempt to redress the power imbalance 
of Torres’s lioness guitar — a feminised 
object caressed by male hands. Embod-
ying the instrument herself, Pericet 
reclaims that eroticised female form, 
channelling its ferocity and power.

“Flamenco is anarchic,” she says — 
true of both its form and its social func-
tion. And so too is the beast that she 
wants to embody on stage: “It’s the ani-
mal that we all carry inside us.”

Flamenco Festival 2023, Sadler’s Wells, 
London, July 5-15, sadlerswells.com

cal. Molina’s latest brainchild, Car-
nación, is a stormy duet with the musi-
cian Niño de Elche, in which they carry 
out various physical acts — dressing, 
undressing, beating, tying up, dragging 
around — on each other. The two bodies 
wrestle, embrace, collide and fall apart, 
before surrendering to a deranged, 
cathartic chaos. Currently touring 
Spain, the work has been received as a 
groundbreaking exploration of desire, 
intimacy and repression by two promi-
nent queer artists in flamenco.

Deconstructive approaches such as 
Molina’s and Pericet’s are saturated with 
movement, aesthetics and music from 
outside flamenco — but their revolu-
tionary spirit recalls the primal origins 
of the form. Unlike more institutional-
ised dances propelled by French influ-
ences in Spain in the 19th century, the 
emergence of flamenco signalled some-
thing far more visceral and impure — 

‘It was said that the first 
gitanas who danced 
flamenco were witches 
who hypnotised men’

I n the new Channel 4 comedy series 
The Change, Bridget Christie’s Linda 
has just turned 50. She recently had 
a birthday party — for which she 
had to bake her own cake — during 

which her husband, played by Omid 
Djalili, passed the time throwing sau-
sages in the air and catching them in his 
mouth. Meanwhile, her joints ache, her 
ears ring with tinnitus and she keeps 
forgetting words: all symptoms, she dis-
covers, of the menopause. 

So Linda makes a decision: she will 
cash in the hours she has spent doing 
thankless chores at home and carve out 
some time for herself. Dusting off her 
old Triumph motorbike, she takes off to 
the Forest of Dean, where she meets an 
array of eccentrics and successfully 
shakes off her identity as a wife, mother 
and office drone.

The Change is unusual for all sorts of 
reasons: its starry cameos (Monica 
Dolan, Susan Lynch, Paul Whitehouse, 
Jerome Flynn); its deft handling of 
issues around gender fluidity and fertil-
ity; its seam of old English mysticism. 
But rarest of all is its focus on a woman 
struggling in her middle years. This 
might seem strange, given how the male 
midlife crisis has proved endlessly fasci-
nating to TV writers (see: Breaking Bad, 
Lucky Hank, Man Down, Detectorists, Fra-
sier, Men of a Certain Age, The Fall and Rise 
of Reginald Perrin and more).

Of course, there have been outlier 
series led by older (but not too old) 
women — Cougar Town, Nurse Jackie, the 
brilliant but criminally overlooked 

sitcom Mum — but these are the excep-
tion rather than the rule. Netflix’s 2019 
film Wine Country, about a group of 
women holidaying in Napa, might have 
provided a more honest and nuanced 
depiction of mid-life, given that it was 
written by Amy Poehler, queen of the 
subversive, woman-centric comedy. In 
fact, it featured the protagonists vari-
ously getting drunk, self-medicating, 
passing snarky judgment on one 
another, all while wallowing in private 
disappointment and regret. A more 
mean-spirited portrait of middle-aged 
womanhood you would struggle to find.

Behind all this is a broader problem 
about how older women are perceived 
in the entertainment industry. The 
myth of women’s sell-by date was aptly 
lampooned in Amy Schumer’s comedy 
sketch Last Fuckable Day, where 
Schumer comes across a picnic where 
three actors — Julia Louis-Dreyfus, Tina 
Fey and Patricia Arquette — are cele-
brating the last days of being “believa-
bly fuckable”. When Schumer asks 
when a man’s last day is, they all roar 

with laughter. “They can be 100 and 
with nothing but white spiders coming 
out of them . . . ” Fey says.

Yet there are signs that attitudes 
might at last be changing. Where The 
Change shrugs off the old clichés of hot 
flushes and self-hatred around meno-
pausal women, recent crime dramas 
such as Mare of Easttown and Happy 
Valley gave us, in Kate Winslet and Sarah 
Lancashire, leading women in their 
forties and fifties, no-nonsense heroines 
battling tiredness while challenging the 
ineptitude and abusiveness of the men 
in their orbit.

In HBO’s Sex and the City reboot And 
Just Like That . . ., the gals about town we 
knew 20 or so years ago are navigating 
recalcitrant teenagers, plummeting oes-
trogen and stagnant marriages. The first 
series was a mess, with the privileged 
protagonists putting their foot in it 
around their non-binary co-stars and 
worse. But while the second season 
seems to be as reliably ridiculous as 
ever, it feels more sure-footed in depict-
ing a group of fiftysomething women 
leading messy lives and supporting one 
another through difficult times.

We are still a long way off gender par-
ity among older actors; while men in 
their fifties and sixties, with their stately 
greying hair and characterful lines, can 
still be lotharios and action heroes, their 
female counterparts (pace Michelle 
Yeoh in Everything Everywhere All at 
Once) are more likely to be meek, shrew-
ish, embarrassing — or just absent. 

Contrary to many popular depictions, 
middle-aged women are in the prime of 
their lives. To overlook this demo-
graphic is to miss out on its talent, 
experience and accrued wisdom. The 
more we see them on screen, not just 
trying to regain their lost youth but just 
being, the better for storytelling and 
TV as a whole.

Prime time for the midlife crisis

Bridget Christie stars as Linda 
in ‘The Change’ on Channel 4

U P ST R EA M

F I ONA ST U RG E S

The dance historian Fernando López 
Rodríguez, author of the 2020 book 
Queer History of Flamenco, traces cross-
dressing in flamenco and its parallel 
forms back to the late 19th century. 
Women such as Dora la Gitana and 
Trinidad la Cuenca famously dressed in 
men’s clothes and embodied male iden-
tities both on and off the stage. “Today, 
we might understand them as non-
binary or trans,” explains López 
Rodríguez. Male performers who cross-
dressed, such as Edmond de Bries, were 
also pivotal in aligning flamenco with 
the creative impulses of some of the 
most marginalised people. 

For the dancer Olga Pericet, the earli-
est germinations of flamenco during 
that period — what she calls “pre-
flamenco” — are inextricable from the 
changing social role of women at the 
time. I meet the Córdoba-born power-
house in Madrid where she is rehearsing 
a new work named after the first proto-
type of the modern Spanish guitar,
built in 1856, which Pericet sees as the 
birth of flamenco.

The luthier behind this revolutionary 
instrument, Antonio de Torres, called 
his creation La Leona (The Lioness), for 
the growl it made when strummed. It’s 
an apt word for Pericet herself, a 
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S iinnccee bbeeccoommiinngg tthhee LLoouuvvrree’’ss
ddiirreeccttoorr iinn 22002211,, LLaauurreennccee
ddeess CCaarrss hhaass bbrroouugghhtt YYvvYYYY eess SStt
LLauraurentent  intintoo thethe  AAppoollollo galgal--
lleerryyrrrr aalloonnggssiiddee tthhee ccrroowwnnss aanndd

jjeewweellss ooff FFrreenncchh mmoonnaarrcchhss,, ssttaaggeedd
TThhTTTT iinnggss,, aa llaannddmmaarrkk ssttiillll--lliiffeeffff sshhooww aass cceerr--
eebbrraall aass iitt wwaass ssyybbyy aarriittiicc,, aanndd nnooww mmaakkeess
aann eennttiirree ffooffff rreeiiggnn mmuusseeuumm hheerr ssuubbjjbb eecctt..
TThhee ttrreemmeennddoouuss eexxhhiibbiittiioonn NNaaNNNN pplleess iinn
PPaaPPPP rriissiiii hhoossttss tthhee ttrreeaassuurreess ooff tthhee MMuusseeoo ddii
CCaappooddiimmoonnttee,, EEuurrooppee’’ss lleeaasstt--kknnoowwnn
ggrreeaatt mmuusseeuumm,, oonn tthhee bbiigg ssttaaggaa ee ooff tthhee
FFrreenncchh ccaappiittaall.. IItt ccoonnffiiffff rrmmss tthhee LLoouuvvrree,,
ttrraaddiittiioonnaallllyy ssttaaiidd aanndd iinnwwaarrdd--llooookkiinngg,,
aass nneewwllyy oouuttwwtttt aarrdd--bboouunndd,, eexxppeerriimmeennttaall
aannddccaappaabbaa lleeooff ssuurrpprriissee..

TThhee N Neeaappoolliittaann gguueessttss — — ggrreeeetteedd b byy
PPrreessiiddeennttssMMaaccrroonn aannddMMaattaaaa tttttt aarreellllaaaattaaaa tthhtttt ee
iinnaauugguurraattaaaa iioonn iinn JJuunnee —— wweerree wweellccoommeedd
aass nnoo ootthheerr vviissiittiinngg ppiiccttuurreess hhaavvaaaa ee bbeeeenn
rreecceeiivveedd iinn PPaarriiss ffooffff rr hhaallff aa cceennttuurryyrrrr :: tthheeyy
wweerree aaccccoorrddeedd ppllaacceess wwiitthhiinn tthhee
mmuusseeuumm’’ss hhiissttoorriicc hheeaarrtt,, tthhee 330000mm
GGrraannddee GGaalleerriiee ooff IIttaalliiaann RReennaaiissssaannccee
ppaaiinnttiinnggss.. UUnnpprreecceeddeenntteeddllyy iinntteeggrraattaaaa eedd
iinnttoo tthhee lloonngg--eessttaabblliisshheedd ddiissppllaayyaaaa hheerree,,
tthhtttt eeyy ssppaarrkk aa ddiizzzzyyiinngg ppaarraaddee ooff ccoommppaarr--
iissoonnss,, cchhaallaaaa lleennggeess,,ppaarraallaaaa lleellss,, eecchhooeess..

GGiioovvaannnnii BBeelllliinnii’’ss vvaasstt aanndd oorriiggiinnaall
““TTrraannssffiiffff gguurraattiioonn””,, bblleennddiinngg hhuummaann,,
ddiivviinnee aanndd llaannddssccaappee eelleemmeennttss —— tthhee
ssttuunnnneedd aappoossttlleess ccuurrlleedd uupp oonn tthhee
ggrroouunndd,, JJeessuuss mmaaggaa nniiffiiffff eedd iinn bbrriigghhtt wwhhiittee
rroobbeess,, tthhtttt eeddiissttaannttcciittyytttt aannddhhiillllssbbaattaaaa hhtttt eeddiinn
ssooffttffff aauuttuummnn lliigghhtt —— jjooiinnss tthhee LLoouuvvrree’’ss
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—— i itt p prreeffiigguurreess F Frreenncchh r rooccooccoo t taassttee..
““DDaannaaëë”” wwaass ccoommmmiissssiioonneedd bbyy CCaarrddiinnaall
AAlleessssaannddrroo FFaarrnneessee,, wwhhoossee ffaammiillyy’’ss
ppaaiinnttiinnggss,, sshhiippppeedd ttoo NNaapplleess iinn 11773344,,
ffooffff rrmm tthhee nnuucclleeuuss ooff tthhee CCaappooddiimmoonnttee
hhoollddiinnggss..FFaarrnneesseerreeffiiffff nneemmeennttwwaass lleeggeenn--
ddaarryyrrrr ..yyyy AAmmoonngg tthhee ffaaffff mmiillyy’’ss ttrroopphhiieess hheerree,,
yyoouusseeee iitt iinnTTiittiiaann’’ssppoorrttrrrr rraaiittooff tthhtttt eeaammbbii--
ttiioouuss ccaarrddiinnaall,, iinn EEll GGrreeccoo’’ss sseeaarrcchhiinngg,,
mmeeddiittaattiivvee ddeeppiiccttiioonn ooff ppaaiinntteerr GGiiuulliioo
CClloovviioo aanndd iinn PPaarrmmiiggiiaanniinnoo’’ss eelloonnggaattaaaa eedd
eelleeggaannccee.. HHiiss nnoonncchhaallaanntt,, hhaallff--ffff ssmmiilliinngg,,
sslliigghhttllyy ccrreeeeppyy ““AAnntteeaa””,, ttiinnyy oovvaall hheeaadd
sseett oonn aann iimmppoossssiibbllyy aammppllee bbooddyy,,yyyy
wwrraappppeedd iinn ssiillvveerr--rriibbbbeedd ssaattaaaa iinn,, ddrraappeedd
wwiitthh aa mmaarrtteenn ffuuffff rr —— tthhee ddeeaadd aanniimmaall’’ss
eeyyeess,, lliikkee tthhee wwoommaann’’ss,, aallmmoonndd--sshhaappeedd
aanndd ffiiffff eerrccee —— iiss tthhee sshhooww’’ss ppoosstteerr iimmaaggaa ee..
SShhee iiss aann eenniiggmmaa nnoott qquuiittee rriivvaalllliinngg tthhee
MMoonnaa LLiissaa,, bbuutt nnoonneetthheelleessss oonnee ooff tthhee
ssttrraannggeessttppoorrttrrrr rraaiittss iinntthhtttt eeRReennaaiissssaannccee..

MMyysstteerriioouuss aanndd sseellff--ffff ccoonnttaaiinneedd ttoooo iiss
PPaarrmmiiggiiaanniinnoo’’ss pprriinncceelyly ssccaarrlleett aanndd
bbllaacckk ppoorrttrraaiitt ooff tthhee ccoonnddoottiieerrrreerrrr ““GGaalleeaa--
zzzzoo SSaannvviittaallee””.. AA kkeeyy wwoorrkk iinn llaauunncchhiinngg
MMaannnneerriisstt ddiissttoorrttrrrr iioonn,, tthhtttt iiss ttaakkeess iittss ppllaaccee
aalloonnggssiiddee tthhee LLoouuvvrree’’ss mmooddeell ooff HHiigghh
RReennaaiissssaannccee ccoouurrttllyy mmaallee ppoorrttrraaiittuurree,,
RRaapphhaaeell’’ss gglliitttteerriinngg--eeyyeedd hhuummaanniisstt
““BBaallddesesssaarree CCaassttiigglliioonnee””,, ppaaiinntteded jjuusstt
1100yyeeaarrssbbeeffooffff rree..

EEvveenn ffoorr tthhoossee ffaammiilliiaarr wwiitthh tthhee
CCaappooddiimmoonnttee,, tthheessee eennccoouunntteerrss aarere
mmeessmmeerriissiinngg.. OOnn oonnee hhaanndd,, tthhee FFaarrnneessee
ppiiccttuurreess ttaakkee tthhee rroollee ooff ssyymmppaatthheettiicc
aammbbaassssaaddoorrss,, iilllluummiinnaattiinngg ccoommmmoonn
tthheemmeess aanndd eexxpplloorriinngg nnuuaanncceess bbeettwwtttt eeeenn
tthhee ttwwtttt oo aarriissttooccrraattaaaa iicc ccoolllleectctiioonnss.. OOnn tthhee

MMiicchhaaeell BBrreecckkeekk rr oonn ssaaxxaaaa oopphhoonnee.. AAll DDii
MMeeoollaa ggiivveess iitt aa SSppaanniisshh ttwwtttt iisstt.. JJoohhnn
TTeeTTTT sshh ttuutttt rrnnss iitt iinnttoo rroolllliinngg NNeeww AAggAA eerryyrrrr ..yyyy
CCaattaaaa tttttt lltttt eeyyaa,, CCaasseeyy FFiilliiaaccii,, QQuuaarrttrrrr eettoo IIççáá
aanndd JJaann SSttuurriiaallaaaa ee aallaaaa ll hhaavvaaaa ee mmeemmoorraabbaa llee
vveerrssiioonnss wwiitthhtttt iinnssttrruummeennttaattaaaa iioonn..

BBrraazziilliiaann aarrttrrrr iissttss hhaavvaaaa ee bbeeeenn ddrraawwaaaa nn ttoo
““MMeerrccyy SSttrreeeett””,, ffrrffff oomm EEdduuaarrddoo BBrraaggaa aa ttoo
DDaannnnii CCaarrllooss.. JJaannee DDuubboocc hhaass aa
sswwoooonniinngg ssuuppppeerr--jj-- aazzzz vveerrssiioonn;; IIvvee
GGrreeiiccee ssiinnggss hheerr oowwnn ““VViiaaggaa eemm AAoo
BBrraassiill”” ttoo iittss ttuunnee.. TThheerree iiss aallaaaa ssoo aa
cclluusstteerr ooff NNoorrddiicc ccoovveerrss:: ppuullssiinngg ffrrffff oomm
DDrrøømmllææggee,, ssttaarrkk ffrrffff oomm HHiillddee HHeeffttffff ee,,
sswweeeett ffrrffff oomm EElliinn SSyynnnnøøvvee BBrrååttåååå hhtttt eenn..
GGootthhtttt eennbbuurrggrr cchhooiirr SSåånnggeennsseemmbblleenn
AAmmaannddaa uussee tthhtttt ee mmeellooddyy ffooffff rr““NNaaggaa oonnttiinngg
VVaaVVVV rrmmeerr””;; ssoo ddoo MMaallaaaa vvaa ffooffff rr ““NNaaddeennss
TTiidd””.. BBuutt iitt rreessoonnaattaaaa eess eevveerryyrrrr wwyyyy hheerree ffrrffff oomm
JJaammaaiiccaa ((BBllaacckk UUhhuurruu’’ss ddiissaappppooiinnttiinnggllyy
ssttoolliidd rreeggggaaee vveerrssiioonn)) ttoo LLooss AAnnggeelleess
((JJaannee LLuuii’’ss lloowweerriinngg rreeccoorrddiinngg aass
SSuurrrriijjii aa)) ttoo IIssrraaeell ((GGiillaadd aanndd EEnnaavvaaaa
EEpphhrraattaaaa ,, hheeaavvaaaa yyvvvv oonn tthhtttt ee ddoouubbllee bbaassss))..

GGaabbaa rriieell hhiimmsseellff rreevviissiitteedd tthhtttt ee
ssoonngg iinn 11999922 iinn aann
uunncchhaarraacctteerriissttiiccaallaaaa llyy
uunnssuubbttlltttt ee WWiilllliiaamm OOrrbbrr iitt
rreemmiixx aanndd iitt rreemmaaiinnss aa
ffiiffff xxttuurree iinn hhiiss lliivvee sseettlltttt iissttss.. IInn
lliigghhtt ooff SSeexxttoonn’’ss ddiiffffffff iiffff ccuulltt
rreellaattaaaa iioonnsshhiipp wwiitthhtttt hheerr ffaaffff ttaaaa hhtttt eerr,,
ppeerrhhaappss tthhtt ee mmoosstt mmoovviinngg
ppeerrffooffff rrmmaannccee wwaass aa dduueett wwiitthhtt
GGaabbaa rriieell aanndd hhiiss ddaauugghhtteerr
MMeellaanniiee.. OOnn tthhtt aattaaaa 22000033 ttoouurr,,rrrr
tthhtttt ee ssttaaggaa ee bbeeccaammee aa sseeaa
ddaapppplleedd wwiitthhtttt wwaattaaaa eerryyrrrr bblluuee lliigghhtt
uunnddeerr aa ggiiaanntt mmoooonn.. MMeellaanniiee
ssaaiilleedd rroouunndd iittss rreevvoollvviinngg
ppeerriimmeetteerr iinn aa rroowwiinngg bbooaattaaaa ,, hheerr
ffaaffff ttaaaa hhtttt eerr,,rrrr aass tthhtttt ee ssoonngg eennddeedd,,
wwaallaaaa kkiinngg sstteeaaddiillyy ttoowwaarrddss hheerr..

DDaavviidd HHoonniiggmmaannnn
MMooMMMM rreerrrr aatt fftt t.t.ffff ccoomm//mm ll//// ffllii eeffff -o-offoo -a-affff -s-soonnggnn

P eetteerr GGaabbaa rriieell’’ss ttrriipp ttoo RRiioo iinn
tthhtt ee 11998800ss ttuurrnneedd iinnttoo aa nneeaarr--
ddeeaattaaaa hhtttt eexxppeerriieennccee wwhheenn tthhtttt ee
ppllaannee’’ss llaannddiinngg ggeeaarr jjaammmmeedd,,
ssoo iitt iiss nnoott ssuurrpprriissiinngg tthhtttt aattaaaa

wwhheenn hhee rreeccoorrddeedd aa rrhhyyttyyyy hhtttt mm ttrraacckk tthhtttt eerree
wwiitthhtttt ppeerrccuussssiioonniisstt DDjjDD aallaaaa mmaa CCoorrrrêêaa aanndd
bbrroouugghhtt iitt hhoommee ttoo tthhtttt ee UUKK,, mmoorrttrrrr aallaaaa iittyytttt
wwaass oonn hhiiss mmiinndd..

TThhaattaaaa ttrraacckk wweenntt tthhtttt rroouugghh sseevveerraallaaaa
iitteerraattaaaa iioonnss.. FFiirrsstt,, GGaabbaa rriieell uusseedd iitt ttoo
uunnddeerrppiinn ““DDoonn’’tt BBrreeaakkaa TThhiiss RRhhRRRR yyttyyyy hhtttt mm””,,
eevveennttuuaallaaaa llyy ddrrooppppeedd ffrrffff oomm tthhtttt ee aallaaaa bbuumm hhee
wwaass rreeccoorrddiinngg,, SSoo ((11998866)).. TThheenn iitt mmaaddee
iittss wwaayyaaaa iinnttoo tthhtttt ee mmiiddddllee sseeccttiioonn ooff aa nneeww
ssoonngg.. EEaarrllyy vveerrssiioonnss aarree bbuussyy,,yyyy wwiitthhtttt
ppiiaannoo ffrrffff oomm RRiicchhaarrdd TTeeTTTT ee aanndd ffllffff ooaattaaaa iinngg
ssaaxxaaaa oopphhoonnee eexxpplloorraattaaaa iioonn
RRiivveerraa.. OOvveerr ttiimmee,, ““MM
SSttrreeeett”” rreeaacchheedd iittss rreellee
ffooffff rrmm.. TThhee BBrraazziilliiaann
rrhhyyttyyyy hhtttt mm wwaass sslloowweedd;; tthhtttt
ppiiaannoo wwaass eerraasseedd ssoo
tthhtttt aattaaaa tthhtttt ee ssoonngg wweeaavvaaaa eess
aarroouunnddiittssaabbaa sseennccee
((TTeeTTTT ee iiss ssttiillll ccrreeddiitteedd));;
tthhtttt ee ssaaxxaaaa oopphhoonnee
pprroocceesssseedd iinnttoo
ssoommeetthhtttt iinngg
eelleeccttrroonniicc,, iinnhhuummaann..
TThhee sslloowweedd-d-doowwnn
ccoonnggaass aanndd ssuurrddoo ddrruumm
aarree mmaattaaaa cchheedd bbyy aa hhiigghh
ccyymmbbaallaaaa lliikkeekkkk aa ttiinnyy bbeellll
eennddlleessssllyy rreeppeeaattaaaa iinngg tthhtttt
RR iinn MMoorrssee ccooddee.. GGaabbaa rr
tteennoorr iiss mmaattaaaa cchheedd aann oocc

hhiissoowwnnvvooiicceeiinnaanneeaarrllyy mmoorrnniinngg
ggrroowwll..TThheeoovveerraallaaaa lleeffffffff eeffff ccttiisstthhtttt aattaaaa ““MMeerrccyy
SSttrreeeett”” hhaass aabbaa sseenncceessaattaaaa iittsshheeaarrttrrrr ..

GGaabbaa rriieell’’ss llyyrriiccss aarree iinn ddiiaallaaaa oogguuee wwiitthhtt
AAnnnnee SSeexxttoonn’’ss ppooeemm ““44““ 55 MMeerrccyy SSttrreeeett””
((ppuubblliisshheedd ppoosstthhtttt uummoouussllyy iinn 11997766))..
SSeexxttoonn ddrreeaammss ooff rrooaammiinngg BBoossttoonn
llooookkiinngg ffooffff rr hheerr cchhiillddhhoooodd hhoommee,,
““wwaallaaaa kkiinngg uupp aanndd ddoowwnn BBeeaaccoonn HHiillll//
sseeaarrcchhiinngg ffooffff rr aa ssttrreeeett ssiiggnn ——//nn//// aammeellyy
MMEERRCCRRRR YY SSTTRREEEETT..TTTT // NNoott tthhtttt eerree..””

IInn GGaabbaa rriieell’’ss ssoonngg,, wwee aarree ffiiffff rrsstt iinn
SSeexxttoonn’’ss ddrreeaamm,, wwaattaaaa cchhiinngg hheerr iinn tthhtttt iirrdd
ppeerrssoonn ““sswweeaarr tthhtttt eeyy mmoovveedd tthhtttt aattaaaa ssiiggnn””,,
aanndd tthhtttt eenn iinn GGlleennssiiddee HHoossppiittaallaaaa ,, wwhheerree
sshhee iiss rreecceeiivviinngg ppssyycchhiiaattaaaa rriicc ttrreeaattaaaa mmeenntt..
““WWeeWWWW aarr yyoouurr iinnssiiddee oouutt,,”” ssiinnggss GGaabbaa rriieell,,
ppiicckkiinngg uupp aa hhiinntt ffrrffff oomm tthhtttt ee ppooeemm,, aanndd
tthhtt ee lliinnee ffrrffff aaccttuurreess iinnttoo mmuullttiippllee ppuunnss:: iiss
tthhtt iiss ““MMeerrccyy SSttrreeeett,, wwhheerree yyoouu’’rree iinnssiiddee
oouutt””?? OOrr aann iinnssttrruuccttiioonn ttoo wweeaarr yyoouurr
iinnssiiddee oonn tthhtttt ee oouuttssiiddee —— aa mmeettaapphhoorr ffooffff rr
tthhtt eerraappy?y? OOrr aa wwaarrnniinngg tthhtttt aattaaaa tthhtttt iiss wwiillll
lleeaavvaaaa ee yyoouurr iinnssiiddee wwoorrnn oouutt??tttt

TThhee iimmaaggaa eess jjuummbbllee iinn mmiidd-c-ceennttuurryyrrrr
ssuurrrreeaallaaaa iissmm:: GGoodd tthhtttt ee FFaattaaaa hhtttt eerr bblluurrss wwiitthhtttt
FFaattaaaa hhtttt eerr tthhtttt ee GGoodd aass SSeexxttoonn’’ss TThhTTTT ee AAwwffwwww uuffff ll
RRoowwiiwwww nnggnn TTooTTTT wwaawwww rrddrrrr GGoodd—— ppuubblliisshheedd aaffttffff eerr
sshhee ttooookk hheerr oowwnn lliiffeeffff iinn 119977447777 ——
bbeeccoommeess ““AA““ nnnnee wwiitthhtttt hheerr ffaaffff ttaaaa hhtttt eerr iiss
oouuttiinntthhtttt eebbooaattaaaa ””..EEvveerryyrrrr ttyyyy hhtttt iinnggiinntthhtttt eessoonngg iiss
oonneeiirriicc;; tthhtttt ee ddeepprreessssiioonn iiss sseedduuccttiivvee..

CCoovveerr vveerrssiioonnss rreeiinnssttaattaaaa ee wwhhaattaaaa GGaabbaa rriieell
lleeffttffff oouutt.. EEllbbooww’’ss eeaarrnneesstt rreeaaddiinngg,,
ssooppoorriiffiiffff cc rraattaaaa hhtttt eerr tthhtttt aann ddrreeaammyy,,yyyy ffeeffff aattaaaa uurreess
cchhiimmiinngg ccllooiisstteerr bbeellll ppiiaannoo.. FFeevveerr RRaayyaaaa ’’ss
ppoouunnddss lliikkeekkkk aa mmiiggrraaiinnee.. KKaattaaaa rriinn WWeeWWWW rrkkeekk rr
aaccccoommppaanniieess hheerrsseellff oonn ppiiaannoo,, aass iiff tthhtttt iiss
wweerree KKaattaaaa ee BBuusshh’’ss ““TThhiiss WWooWWWW mmaann’’ss
WWooWWWW rrkk””.. SSiilljjll ee NNeerrggrr aaaarrdd aallaaaa cchheemmiisseess tthhtttt ee
mmaaiinn mmeellooddyy.. IIaaiinn MMaattaaaa tttttt hhtttt eewwss ppeerrffooffff rrmmss
iitt wwiitthhtttt tthhtttt ee ssaammee iinnssttrruummeennttaattaaaa iioonn aass
GGaabbaa rriieell’’ss ““SSoollssbbuurryyrrrr HHiillll””,, wwiitthhtttt aaccoouussttiicc
gguuiittaarr aanndd kkiittddrruumm..

JJaazzzz mmuussiicciiaannss’’ iinnssttrruummeennttaallaaaa
vveerrssiioonnss ddrraawwaaaa oonn tthhtttt ee ssoonngg’’ss tthhtttt rreeee
ddiissttiinncctt mmeellooddiieess.. HHeerrbbrr iiee HHaannccoocckk
iimmpprroovviisseess aarroouunndd tthhtttt ee ttuunneess wwiitthhtttt

nnss ffrrffff oomm MMaarrkk
eerrccyy
eeaasseedd

hhee
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hhee lleetttttttt eerr
rriieell’’ss hhiigghh
ccttaavvaaaa ee lloowweerr bbyy Peter Gabriel on stage in 1986 — Paul Natkin/Getty Images
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ccoonnttrraassttiinnggllyy aauusstteerree sshhoowwppiieeccee ““SStt
SSeebbaassttiiaann””,, aannootthheerr mmoonnuummeennttaall lluummii--
nnoouuss ffiiffff gguurree,, bbyy BBeelllliinnii’’ss bbrrootthheerr--iinn--llaawwaaaa
MMaanntteeggnnaa,, ffiiffff lllliinngg oouutt tthhee ssttoorryy ooff llaattee
1155tthhtttt -c-ceennttuurryyrrrr VVeeVVVV nneettiiaannaarrttrrrr ..

CCaarraavvaaggggiioo’’ss ““TThhee FFllaaggeellllaattiioonn””,,
vviivviidd,, vviioolleenntt ggaaoolleerrss sseett aaggaaiinnsstt
tthhtttt ee hheerrooiissmm yyeett ffllffff eesshh--aanndd--bblloooodd vvuullnneerr--
aabbiilliittyy ooff CChhrriisstt,, ppaaiinntteedd aatt ssppeeeedd
iinn NNaapplleess,, iiss sseeeenn iinn tthhee ccoonntteexxtt ooff
tthhee LLoouuvvrree’’ss ““DDeeaatthh ooff tthhee VViirrggiinn””,,
ppaaiinntteedd iinn RoRommee,, ddeemmoonnssttrraattiinngg tthhee
aarrttiisstt’’ss eevvoolluuttiioonn ttoowwaarrddss aa mmoorree ffllffff uuiidd,,
bbrruuttaall mmaannnneerr aaffttffff eerr bbeeiinngg eexxiilleedd bbyy tthhee
ppooppeeffooffff rrmmuurrddeerr..rrrr

AAtt tthhee GGrraannddee GGaalleerriiee’’ss cceennttrree,,
““DDaannaaëë”” ffrrffff oomm tthhee CCaappooddiimmoonnttee,, tthhee
eeaarrlliiesestt vveerrssiioonn ooff TTiittiiaann’’ss vvoolluuppttuuoouuss
ggoolldd--sshhoowweerreedd nnuuddee,, aanndd tthhee oonnllyy oonnee
aaccccoommppaanniieedd bbyy aa ppllaayyaaaa ffuuffff ll CCuuppiidd,, mmeeeettss
CCoorrrreeggggiioo’’ss ssiinnuuoouuss,, ssooffttffff llyy ccuurrvviinngg
““VVeeVVVV nnuuss”” sslleeeeppiinngg nnaakkeedd,, wwiitthh hheerr bbaabbyy
ssoonn EErrooss sslluummbbeerriinngg oonn aa lliioonn sskkiinn,, ffrrffff oomm
tthhee LLoouuvvrree.. EEaacchh nnuuddee iiss rreevveeaalleedd ttoo tthhee
vviieewweerr//rrrr vvooyyeeuurr iinn eenncclloosseded,, ssececrreett sseett--
ttiinnggss:: tthhee bbeeddrroooomm wwiitthh ccuurrttaaiinn ppuulllleedd
bbaacckk,, aa ggllaaddee iinn aa ddeennssee ffoorreesstt.. IItt’’ss aa
mmaajjaaaa eessttiicc ppaaiirriinngg ooff eeqquuaallss —— TTiittiiaann oonnccee
mmuutttttttt eerreedd,, ““IIff II wweerree nnoott TTiittiiaann,, II wwoouulldd
liklikee toto bbee CCorrorregeggiogio”” —— andand  eexprxpreessessess
ttoooo tthhee sseennssee ooff pprriivviilleeggeedd pplleeaassuurree ffllffff aa--
vvoouurriinnggtthhtttt eeLLoouuvvrree’’ssaannddCCaappooddiimmoonnttee’’ss
ccoolllleeccttiioonnss,, bbootthh iinniittiiaallllyy lleeggaacciieess ooff
mmoonnaarrcchhss..

““VVeeVVVV nnuuss””,, ppaaiinntteedd ffooffff rr CCoouunntt MMaaffffffff eeffff ii,,
wwaass ssuubbsseeqquueennttllyy oowwnneedd bbyy LLoouuiiss XXIIVV

Italian saints 
and sinners

ootthheerr,,rrrr mmaannyy ooff tthhee ppoosstt--
FFaarrnneessee NNeeaappoolliittaann
ppaaiinnttiinnggss ffuuffff nnccttiioonn aass
mmaaggaa nniiffiiffff cceennt,t, ddiissrruuppttiivvee
iinntteerrllooppeerrss,, ddiissttuurrbbiinngg
tthhee LLoouuvvrree’’ss ccllaassssiiccaall
eeqquuiilliibbrriiuumm,, lliikkee ffllffff aamm--
bbooyyaanntt d dtt iiggnniittaarriieess f frrffff oomm
aanneexxoottiiccccoouurrttrrrr ..

FF rr oo mm tt hh ee ff ii rr ss tt
mmoommeenntt —— tthhee ggoolldd aanndd
tteemmppeerraa ppaanneell wwiitthh
wwiillddllyy ggeessttuurriinngg mmoouurrnn--
eerrss iinn tthhtttt ee 11442266 ““CCrruucciiffiiffff xx--
iioonn”” bbyy MMaassaacccciioo,, aa
ffooffff uunnddeerr ooff TTuussccaann rreeaall--
iissmm aabbsseenntt ffrroomm tthhee
LLoouuvvrree’’ss oowwnn ccoolllleeccttiioonn
—— tthhtttt eessee ppiiccttuurreess lleeaapp oouutt
forfor  thetheir ir shasharp rp pspsyychocho--
llooggiiccaall eexxpprreessssiivveenneessss,,
tthheeaattrriiccaall mmoovveemmeenntt aanndd iinntteennssee
aattaaaa mmoosspphheerreess.. AA ttaauutt,, ddeessppeerraattaaaa ee hheerrooiinnee
pplluunnggeess tthhee kknniiffeeffff iinnttoo hheerr hhoowwlliinngg vviicc--
ttiimm iinn AArrtteemmiissiiaa GGeennttiilleesscchhii’’ss ““JJ““ uuddiitthh
SSllaayyaaaa iinngg HHoollooffeeffff rrnneess””.. WWiinndd wwhhiippss aaccrroossss
GGuuiiddoo RReennii’’ss ““AA““ ttaallaannttaa aanndd HHiipp--
ppoommeenneess””,, ssttiirrrriinngg tthhee llaannkkyykkkk aatthhlleetteess
mmoovviinngg iinn ddiiffffffff eeffff rreenntt ddiirreeccttiioonnss,, tthhee sswwiiffttffff
ssuuiittoorr oouuttrruunnnniinngg tthhee ttrriicckkeedd pprriinncceessss
wwhheenn sshhee ttuurrnnss ttoo ggrraabb aa ggoollddeenn aappppllee::
tthhtt ee ffooffff rrmmaallaa cchhoorreeooggrraapphhyyiiss lliikkeekk tthhtttt aattaaaa oonnaa
GGrreeeekk vvaassee.. FFrraanncceessccoo GGuuaarriinnoo’’ss ““SStt
AAggAA aattaaaa hhtttt aa””aaaa ,, ffaaffff ccee ddeeffiiffff nneedd bbyy sshhaaddoowwss,, ggaazzeess
oouutt wwiitthh aa sseennssuuaall bbuutt ootthheerrwwrrrr oorrllddllyy aaiirr,,rrrr
mmaakkiinngg tthhee rreeaalliittyytttt ooff hheerr mmaarrttyytttt rrddoomm ——
tthhee bblloodoodssttaaiinneded wwhhiittee ccllootthh ccoovveerriinngg
hheerrbbrreeaasstt——tthhtttt eemmoorreesshhoocckkiinngg..

AAss tthhee sshhooww uunnffooffff llddss ttoowwaarrddss tthhee NNeeaa--
ppoolliittaann bbaarrooqquuee,, iitt iiss ““tthhee ooppuulleennccee aanndd
iimmmmooddeerraattaaaa iioonn”” ooff tthhee vviissiittiinngg ppiiccttuurreess,,
aass ccuurraattoorr SSéébbaassttiieenn AAllllaarrdd ddeessccrriibbeess
tthheemm,, tthhaattaaaa ccoommppeell.. MMaattaaaa tttttt iiaa PPrreettii aarrrriivveedd
iinn ppllaaggaa uuee--rriiddddeenn 11665500ss NNaapplleess ttoo ppaaiinntt
tthhee ssiillvveerryy ““SStt SSeebbaassttiiaann””,, ssttrreettcchheedd
aaccrroossss tthhee ddiiaaggaa oonnaall ooff tthhee ddaarrkk ccaannvvaass,,
tteerrrriiffyyffff iinnggllyy iissoollaattaaaa eedd,, aawwaaaa kkwwkkkk aarrdd,, ddeelliibbeerr--
aattaaaa eellyyuunnccllaassssiiccaallaaaa ;;PPrreettii’’ssccoonntteemmppoorraarriieess
ccrriittiicciisseedd tthhee ffiiffff gguurree ffooffff rr llooookkiinngg lliikkee aa
ccoommmmoonn ppoorrtteerr.. AAnndd iinn aann uupprrooaarriioouuss
sscceennaarriioo,, ttwwoo eennoorrmmoouuss ttaabblleeaauuxx ooff
mmaattaaaa eerriiaall sspplleennddoouurr,,rrrr AAbbAA rraahhaamm BBrruueegghheell
aanndd GGiiuusseeppppee RRuuRRRR ooppppoolloo’’ss ““SSttiillll LLiiffeeffff wwiitthhtttt
FFrruuiittss aanndd FFlloowweerrss”” aanndd GGiiuusseeppppee
RReeccccoo’’ss ““SSttiillll LLiiffeeffff wwiitthh FFiisshh aanndd OOtthheerr
MMaarriinnee AAnniimmaallss”” —— aa cchhaarraacctteerriissttiicc
NNaapplleess ssuubbjjbb eecctt,, rreelliisshhiinngg vvaarriieedd ssuurrffaaffff cceess
ooff iirriiddeesscceenntt ssccaalleess,, sslliimmyy ccrruussttaacceeaannss,,
flaflabbbby y turturtletle  — — flaflank nk LLucauca  GioGiordardanono’’ss
ttoowweerriinngg,, ffrrffff ootthhyy,,yyyy cchheerruubb--eennccrruusstteedd
““MMaaddoonnnnaa ooff tthhee CCaannooppyy””,, aass iiff ooffffffff eeffff rriinngg
hheerraallaaaa ll tthhtttt eerriicchheessooff tthhtttt eesseeaaaannddeeaarrttrrrr hhtttt ..

AA ppaaiirr ooff ccooddaass ttoo tthhiiss eexxttrraavvaaaa aaggaanntt
oorrcchheessttrraattiioonn ccaallmm tthhee ppaaccee aanndd aarree
ssiimmiillaarrllyyuunnffooffff rrggrr eetttttttt aabbaa llee.. IInntthhtttt eeSSaallaaaa lleeddee llaa
CChhaappeellllee,, tthhee CCaappooddiimmoonnttee’’ss hhiissttoorryy iiss
ttoolldd tthhrroouugghh aa ccoonncceennttrraatteedd ggrroouupp ooff
ffaaffff mmoouuss wwoorrkkss iinncclluuddiinngg TTiittiiaann’’ss lloooosseellyy
rreennddeerreedd ““PPooppee PPaauull IIIIII””,, wwiillyy aanndd ddiiss--
ttrruussttffuuffff ll,, aanndd hhiiss ppeenneettrraattiinnggllyy uunneeaassyy
““PPooppee PPaauull IIIIII aanndd HHiiss GGrraannddssoonnss””,, ccaapp--
ttuurriinngg tthhee ppoowweerr ppllaayyaaaa bbeettwwtttt eeeenn tthhee eelldd--
eerrllyy ppoonnttiiffffffff aanndd tthhee ddiissssaattaaaa iissffiiffff eedd yyoouutthhss..
TThheerree aarree aallssoo ccoommiicc eecccceennttrriicciittiieess::
FFiilliippppoo TTaaggaa lliioolliinnii’’ss ccaassccaaddiinngg ppoorrcceellaaiinn
““TThhee FFaallll ooff tthhee GGiiaannttss””,, AAnnddyy WWaaWWWW rrhhooll’’ss
DDaayyaaaa -G-Glloo““VVeeVVVV ssuuvviiuuss””..

FFiinnaallllyy,,yyyy tthhee SSaallllee ddee ll’’HHoorrllooggee rreettuurrnnss
ttoo tthhee sshhooww’’ss RReennaaiissssaannccee oorriiggiinnss wwiitthh
tthhee CCaappooddiimmoonnttee’’ss cchhooiicceesstt ddrraawwaaaa iinnggss,,
lleedd bbyy ttwwtttt oo lliiffeeffff --ssiizzee cchhaarrccooaall aanndd bbllaacckk--kkkk
cchhaallkk ccaarrttoooonnss.. RRaapphhaaeell’’ss ““MMoosseess””,, tthhee
pprroopphheett kknneeeelliinngg,, sshhiieellddiinngg hhiiss eeyyeess
ffrrffff oomm tthhee bbuurrnniinngg bbuusshh,, iiss aa mmooddeell ffooffff rr
tthhtttt ee ffrrffff eessccoo iinn tthhtttt ee VVaaVVVV ttaaaa iiccaann’’ss SSttaannzzaa ddii EElliioo--
ddoorroo,, aanndd ““GGrroouupp ooff SSoollddiieerrss””,, mmaarrcchhiinngg
uupp rroouugghh--hheewwnn sstteeppss ffooffff rr ““TThhee CCrruucciiffiiffff xx--
iioonn ooff SStt PPeetteerr”” oonn tthhee SSiissttiinnee cceeiilliinngg,, iiss
oonnee ooff oonnllyy ttwwtttt oo ssuurrvvrrrr iivviinngg llaarrggrr ee ccaarrttrrrr oooonnss
bbyy MMiicchheellaannggeelloo.. DDrraawwaaaa iinnggss ggiivvee aann iinnttii--
mmaattee sseennssee ooff aann aarrttiisstt iinn tthhoouugghhtt,, bbuutt
tthheessee wweerree aallssoo tthhee ffiinniisshheedd ccaarrttoonnee
aallrreeaaddyy ccoolllleecctteedd aass wwoorrkkss ooff ppeerrffeeffff ccttiioonn
dduurriinngg tthhee RReennaaiissssaannccee.. IInn tthhee ffiiffff gguurreess’’
ssccuullppttuurraall bbeeaauuttyytttt aanndd pprreecciissiioonn,, ddyynnaa--
mmiissmm,, iinnvveennttiivvee ddeessiiggnn aanndd ssppiirriittuuaall
ssttrreennggtthh,, tthheeyy ddiissttiill aanndd ccoonncclluuddee tthhee
gglloorriieessooff tthhtttt iissrraarreeeexxhhiibbiittiioonn..

TTooTTTT JJaaJJJJ nnuuaarryyrr 882200220000 44,,44 lloouuvvrrvvvv eerrrr ..ff.. rrffff

It’s a majestic pairing of 
equals and expresses the 
sense of privileged pleasure 
flavouring both collections

Above: ‘Antea’ 
by Parmigianino
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Chess by franchise auction 
got off to an interesting 
debut in Dubai last week, 
when six all-grandmaster 
teams of six players 
competed in the Global 
Chess League (GCL) for a 
place in this weekend’s 
final decider. 

The tenth and last round 
is on Saturday July 1 (1pm 
BST start) and the final 
between the two top teams 
on Sunday July 1 (4.30pm 
start). Chess24 has free and 
live commentary on games.

Magnus Carlsen, still world 
No1, leads the incongruously 
named SG Alpine Warriors, 
half of whom are Indian 
teenagers. The Norwegian 
began with three draws and 
a win against his now fellow 
ex-world champion Vishy 
Anand, the only Indian in 
the Ganges Grandmasters 
squad. However, a blundered 
pawn against Maxime 
Vachier-Lagrave put Carlsen 
back to 50 per cent.

The GCL uses an 
innovatory scoring and 

of 15 minutes per player 
per game, plus a per 
move increment, is 
sufficient for GMs to play 
high quality chess.  

A win with White counts 
three points, a win with 
Black four points, a draw 
one point, and a loss zero. 

2526
White mates in two moves, 
against any defence (by 
Victor Baja, 1976). Clue: 
look for a visually 
implausible choice.

Solution, back page

pairing system which, if 
successful, could interest 
other chess events which 
suffer from too many 
draws. The time limit 
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POLYMATH 1,237 SET BY BRADMAN

CHESS LEONARD BARDEN

CROSSWORD 17,457 SET BY NEO

ACROSS

 1 A bee or a wasp, maybe 
(12)
 7 Newts (4)
 11 Headwear that may 
betoken the working class 
(4,3)
 12 Skin eruption (9)
 13 German semi-automatic 
pistol (5)
 14 Another name for mercury 
(11)
 15 The jangly sound of a 
plucked string (7)
 16 The blowing down of trees 
in a gale (9)
 17 A former region of Africa 
(5)
 19 A toy wind instrument (5)
 21 Component lacking in 
skimmed milk (5)
 23 A town in Cheshire (9)
 26 Leader of an abortive raid 
into Boer territory (7)
 28 The name of several Neo-
Assyrian kings (11)
 30 A        board is used by 
Spiritualists (5)
 31 A dull green colour of 
military uniform (5,4)
 32 The simplest ketone, a 
highly flammable liquid (7)
 33 The name of a German 
canal (4)
 34 The narrator of the 
Arabian Nights (12)

DOWN

 1 Affectedly genteel (9)
 2 Muscular pain (7)
 3 A Central American 
republic (9)
 4 A small and insignificant 
person (3-6)
 5 A fragrant resin (5)
 6 A member of the 49th 
state of the USA (7)
 8 Poetry without a 
consistent metrical pattern 
(4,5)
 9 Edith Piaf, the Little       (7)
 10 An old-fashioned word 
meaning ‘between’ (6)
 16 Shrivelled, possibly 
through old age (archaic 
word) (5)
 18 Member of a tribe of Israel 
associated with a youngest 
son (9)
 20 Express strong 
disapproval of (9)
 21 The full version of CE as 
an alternative to AD (6,3)
 22 Metallic element with the 
atomic number 25 (9)
 23 Long garment worn by 
clergy and choristers (7)
 24 A portrait artist (6)
 25 Relating to a movement in 
Buddhism (7)
 27 A pantheistic Dutch 
phlosopher (7)
 29 The dark fur of the marten 
(5)

Solution 1,236

You can now solve our crosswords in the 
new FT crossword app at
ft.com/crosswordapp

Solution 17,451

ACROSS

 1 Caught in tragedy in volatile 
urban development (6,4)
 7 Corned beef dish in mess (4)
 9 Lady wife leaves for the 
country (4)
 10 Unhinged man in opera one 
surely barking? (10)
 11 Thin plate sent back for that 
Muppet on the drums (6)
 12 River I love that’s wonderful 
— its Mexican name? (3,5)
 13 Dandy advanced — vehicle 
going into M1? (8)
 15 Revealing work in new 
Cornish resort bishop banned 
(4)
 17 In grammar class might one 
be taught? (4)
 19 Eugene O’Neill’s piece, as an 
example? (5,3)
 22 Will fastest guns win this 
militaristic competition? (4,4)
 23 Pleasing victory announced 
in 1 (6)
 25 Province not one area in 
which we find da Gama? (4,6)
 26 Cat in wood by lake (4)
 27 Great footballer training with 
the French (4)
 28 ‘Massive’ ordered lagers and 
cold beer (5-5)

DOWN

 2 Song about People’s 
Republic (7)
 3 Material removed from the 
ground that’s raised (5)
 4 Christmas over: roast served 
up is pig (8)
 5 Electrical device in home — 
timers are reset (9,6)
 6 Plague surging northward to 
devour atomic plant (6)
 7 Farm steward managed 
church bar (9)
 8 Victor looked outside — 
lacking in cheer? (7)
 14 American rebel involves old 
plane in sudden attack (9)
 16 Go out with farewell in Welsh 
town (4,4)
 18 Nobleman given award for 
organ piece? (7)
 20 Unseen at first, little girl 
climbing on the bed? (7)
 21 Package right put in place 
for sorting (6)
 24 Ring round to collect island 
flower (5)

Jotter pad

Try out the latest FT World Puzzle this 
Sunday, July 2, on the FT crossword app at
ft.com/crosswordapp

Diversions

Collecting

Bidding war for 
Klimt’s Dame
fans London sales

The Art Market | Sale is a £83mn record; Christie’s sells Signac 

after settlement; ‘flipped’ art doubled in 2022. By Melanie Gerlis 

Clockwise from 
main: ‘Dame mit 
Fächer (Lady 
with a Fan)’ 
(1917-1918); 
Untitled (1987) 
by Jean-Michel 
Basquiat; 
Paul Signac’s 
‘Calanque des 
Canoubiers 
(Pointe de 
Bamer), Saint-
Tropez’ (1896) 

A♦, and warmly welcomed 
West’s enforced spade lead.

Because he clung to them, 
and both bidding and play 
had revealed West’s shape, 
South knew that he held Q♠. 
For a good player, it became 
an easy endplay. To counter 
this, West should foresee 
that he will be squeezed by 
dummy’s long suits, prepare 
earlier, and discard a low 
spade first. If West retains 
two diamond winners, 
declarer must now guess 
whether to finesse the spade 
or play for the drop. Many 
good players will misguess.

Distribution, players’ 
actions and visualisation led 
to success for one declarer. 
What insight might this 
offer for future defenders?

Most made 11 tricks, but a 
good player made 12. West’s 
2D was weak; South’s 3D 
response to his partner’s 
double indicated both 
majors; 4C showed five or 
more clubs.

West led 5♥. With the 
heart suit sorted out, 
declarer must decide how to 
play the spade suit. West’s 

BRIDGE PAUL MENDELSON

weak 2D showed 5-10pts 
with a six-card suit, so the 
point-count reveals little. 
Distributional information 

is required. Declarer played 
out four rounds of hearts, 
pitching 4♦ from dummy; 
West threw a diamond. 
When declarer ran five 
rounds of clubs — throwing 
all his diamonds — West 
showed out on round two 
and discarded four further 
diamonds, leaving himself 
with just A♦ and ♠Q63. 
Declarer played J♦ to West’s 

Dealer: West          N/S Game 

North East South West
— — — 2D
Dbl NB 3D NB
4C NB 4NT NB
5C NB 6NT

10 5 4
A J 3
J 4
A K J 10 4

E

S

N

W

A K J 8
K 10 9 6
K 10 3
Q 3

7 2
8 7
5
8

9
Q
6
9 7 5 2

Q 6 3
5 4 2
A Q 9 8
6

7 2

were bought publicly within the past 
two years. These included, at Christie’s, 
Jean-Michel Basquiat’s “Untitled” work 
on paper (1987) bought for $1.5mn 
with fees in December 2021 and resold 
this week for $1.25mn with fees.

London’s inaugural mixed-category 
Treasure House fair (June 22-26) was 
rougher around the edges than its 
predecessor, Masterpiece — literally, as 
the surrounding lawns, exhausted by 
the previous month’s Chelsea Flower 
Show, remained unturfed. But many of 
the fair’s 52 exhibitors praised 
organisers Harry Van der Hoorn and 
Thomas Woodham-Smith for getting it 
going at all. “London was crying out for 
this, it is important to keep a fair here 
at this time,” said Kathleen Slater, 
director at the ceramic specialists 
Adrian Sassoon. She reported 
“particular interest” in its antique 
Sèvres porcelain, priced from the low 
thousands to £145,000.

This reflected the fair’s more old-
school feel, something that Woodham-
Smith says is intentional. “Masterpiece 
was more about luxury partnerships, 
this is more like Grosvenor House [a 
traditional London fair that closed in 
2009]. This is a different fair for a 
different time,” he says.

Footfall was disappointing — “there 
were not as many people through as we 
had thought,” Woodham-Smith said — 
but he expects that an increase in 
exhibitors next year, up to about 80, 
plus being a more established fixture, 
will spread the word. Most of this year’s 
exhibitors back him. “If they can do 
this in just four months, imagine what 
they could do with a year’s run-up,” 
said Maureen Diner, co-owner of the 
Washington, DC art and design 
specialists Geoffrey Diner Gallery.

The frowned-on practice of “flipping” 
contemporary art — quickly reselling 
recently made works — more than 
doubled in volume during 2022, finds a 
new report published by the insurers 
Hiscox, using data from ArtTactic. It 
finds that 1,033 unique works were 
offered at auction within two years of 
being made and first sold privately 
(defined as “wet paint” works), up 
from 478 in 2021. Totals and price 
points have fallen considerably, 
though. The Hiscox report finds that in 
2021, wet paint sales proceeds were 
$130mn (average price $272,000), 
while in 2022, the higher volume made 
$109mn (average $106,000).

Wet paint works seemed less in 
evidence and demand at the London 
sales this week. At Sotheby’s, Hilary 
Pecis’s “Studio Vases”, made last year 
and estimated between £120,000 and 
£180,000, was one of three works 
withdrawn from the 17-lot Now portion 
of its auction, while two works from 
2021 — by Caroline Walker and Dana 
Schutz — were among those withdrawn 
from its day sale. More noticeable this 
season were quick resales of works that 

$4.85mn, with Simon C Dickinson 
gallery acting as agent to the new 
buyer. Hickox never received the 
$4.5mn owed from the sale and 
subsequently filed a complaint of 
criminal activity. In 2019, Sammons 
pleaded guilty to 15 counts of fraud and 
grand larceny against multiple clients, 
and was sentenced to up to 12 years of 
prison in the US.

Through London’s High Court in 
2020, Hickox then sought an order for 
Dickinson and his gallery to reveal 
information of Sammons’s sale, 
including the name of the painting’s 
buyer, a reversal of the art market’s 
norms of client confidentiality. The 
order was granted and Dickinson — 
never accused of any wrongdoing — 
complied. The painting reappeared
at Christie’s this week, “sold by and 
with the agreement of the interested 
parties in the claim, pursuant to an 
out-of-court agreement settling the 
ownership”, says Hickox’s lawyer, 
Tim Maxwell, partner at Wedlake Bell. 
Estimated for £5.5mn-£8mn, the work 
sold for £6.7mn (£8mn with fees), 
the top lot of the sale.

Sotheby’s gave London’s slim summer 
auction season a boost this week with 
the above-estimate sale of Gustav 
Klimt’s “Dame mit Fächer” (“Lady 
with a Fan”, 1917-18) for £74mn 
(£83.3mn with fees), a record public 
price for the artist and for a work sold 
at auction in Europe. The picture, on 
Klimt’s easel when he died in 1918, 
shows a kimono-clad woman 
surrounded by lotus blossom and 
phoenix motifs and appealed — as 
expected — to buyers in Asia.

It was bought by Patti Wong, 
Sotheby’s former head of Asia and now 
an independent art adviser, bidding on 
behalf of a Hong Kong buyer, against 
her previous colleague, Jen Hua, 
Sotheby’s deputy chair of Asia, on the 
phone to a client from the continent, 
Sotheby’s confirmed.

Wong’s presence in the London 
saleroom on June 27, plus the spectacle 
of a bidding war, gave the auction a 
buzz that has long been missing from 
these heavily orchestrated events. But 
the weakening art market, already 
apparent at the end of last year and in 
New York last month, remained the 
unsettling backdrop this season. The 
Klimt dominated Sotheby’s evening 
total of £167.2mn (£199mn with fees), 
at the low end of its presale estimate.

Christie’s had the weaker sale of the two 
this week, posting a below-estimate 
total of £51.7mn (£63.8mn with fees) 
on June 28. The proportion of works 
sold was still impressive — 61 of 65 
offered — but was helped by consignors 
accepting bids far below estimates. One 
example, Marlene Dumas’s work on 

paper “Chained to the Bed for 15 years” 
(1986), sold for £90,000 (£113,400 
with fees) against a presale estimate of 
£200,000-£300,000. In 2020, the same 
work had sold in London for a fee-
inclusive £325,000. The sale still had 
some high points, notably for the 
Romanian painter Victor Man whose 
“Weltinnenraum” (“World Within”, 
2017), a haunting image of his 
pregnant girlfriend, soared above its 
£150,000 high estimate to sell via the 
telephone for £1.4mn (£1.7mn with 
fees), an artist record.

Another talking point of Christie’s 
auction was Paul Signac’s “Calanque 
des Canoubiers (Pointe de Bamer), 
Saint-Tropez” (1896), which was at the 
centre of a London High Court claim in 
2020. The painting was sold in 2013 on 
behalf of the US collector Linda Hickox 
by the since disgraced British art 
dealer, Timothy Sammons; it fetched 
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I t can’t be him, Kim Joo Kyung 
thought, as she took a seat on a 
crowded Seoul subway carriage. 
She stole glances through the sway-
ing jungle of legs and bags and jack-

ets at what looked like the same high 
cheekbones, cropped black hair, sharp 
shoulders, even the suit. The train 
screeched and jolted into a station that 
wasn’t her stop. Before she knew it, she 
was following the man off the train into 
the underground. He walked briskly, 
and Joo Kyung worried she might lose 
him. Then she snapped to. There was no 
way it could be Jang Hyeok.

Heart pounding, Joo Kyung walked 
back to the platform and waited for the 
next train. She was in her early twenties, 
slim and dark-haired. Since moving to 
the South Korean capital and beginning 
her studies to become a teacher, Joo 
Kyung had picked up the fashions and 
mannerisms of the young people 
around her, adopting the softer 
cadences of the southern accent. Her 
mind turned over the last time she saw 
Hyeok, two years earlier in North Korea, 
where they’d both grown up. 

Ten months after they’d met and 
fallen in love, Joo Kyung fled the country 
with her family. The dangers of defect-
ing required absolute secrecy, so Joo 
Kyung hadn’t given Hyeok any warning 
or explanation. She’d simply disap-
peared one day.

After the dreamlike encounter on the 
train, Joo Kyung found her attention 
returning again and again to Hyeok. At 
times her thoughts even drifted towards 
the unthinkable: reversing the longest, 
most dangerous journey of her life, just 
to see him. Later, she told a friend about 
the incident on the train and confided 
an idea that had taken hold in her mind. 
She would find a way to contact Hyeok.

North Hamgyong, where Joo Kyung 
was born, is a mountainous province in 
the north-eastern corner of North 
Korea. With forested alpine ranges and 
a largely untouched coastline, it con-
tains areas of stark natural beauty. But it 
is also among the worst-affected regions 
during the country’s economic crises; 
food can be scarce. 

Joo Kyung and her little sister had a 
relatively stable upbringing. Smart and 
hard-working, she graduated from high 
school with good grades and hoped to 
attend a top university in the capital 
Pyongyang, a rare shot at social 
advancement. But when Joo Kyung was 
in her late teens, her parents told her 
they had been the victims of a financial 
scam, making their debts unmanagea-
ble. They could no longer pay for 
her studies.  

Not long after, Joo Kyung’s mother 
decided the family would try to escape. 
It was August 2012. Kim Jong Il, North 
Korea’s supreme leader for almost two 
decades, had died the previous year, and 
power transferred to his 27-year-old 
son, Kim Jong Un. Global intrigue 
swirled around the new dictator. 

The family had held power since 
Kim’s grandfather became Joseph Sta-
lin’s puppet in the wake of the second 
world war, and western analysts won-
dered whether the new leader, Swiss-ed-
ucated and famously devoted to the Chi-
cago Bulls, would finally open up the 
hermit kingdom. 

But little changed for the majority of 
the 26 million people trapped in North 
Korea. The economy had never really 
recovered from the end of Moscow’s 
patronage after the Soviet Union col-
lapsed, or from the devastating famine 
that followed in the 1990s. It had been 
years since the state had provided 
meaningful support to its people.

Joo Kyung and her family planned to 
reach family members in China, where 
several million ethnic Koreans live. 
With few exceptions, all those fleeing 
North Korea cross into China some-
where along the 1,400km-long border 
between the two countries. The best 
cover is usually found along remote cor-
ners of the Yalu River, which runs for 
almost half the border length and 
freezes over through the long winters, 
when Siberian storms plaster the penin-
sula with thick ice and snow. 

When the family came to the edge of 
the Yalu, it was still late summer, the 
river high and flowing fast. They strung 
a rope around their waists, tying them-
selves together in case one of them 
slipped, and waded across. 

2015, Hyeok, a visiting technician, 
placed a hand on her shoulder from 
behind and asked how she was. He had 
mistaken her for someone else. She 
spun around. They were eye-to-eye, 
their faces inches apart. Tall and classi-
cally handsome, he had striking angular 
features that softened and brightened 
when he smiled. 

Hyeok had grown up in Chongjin. He 
was a star pupil, catching the attention 
of education officials in Pyongyang. In 
his late teens, he was selected for a 
national mathematics team and trav-
elled to Beijing, a rarity in North Korea 
where international travel is reserved 
for elites or envoys making money for 
the regime. He went on to study data sci-
ence at the University of Sciences, a 
prestigious school in the capital. After 
graduating, Hyeok was employed by the 
Workers’ party, which runs the state 
under the direction of the Kim regime. 
He won’t talk publicly about the details 
of his work, for his own security. 

Foreign researchers have docu-
mented a variety of roles someone 
with a top class maths education and 
computing skills might be assigned in 
the Kim regime. Some develop and 
police the country’s national “intranet”, 
a limited version of the web that 
selected citizens are allowed to access 
via state institutions. Others are asked 
to track down and steal nuclear weap-
ons secrets or generate cash for the 
regime via international financial fraud 
and cryptocurrency theft. 

Some are also known to develop 
lucrative, illegal side hustles, such as 

rebooting Chinese-made smartphones 
that allow North Koreans to access 
banned foreign content and apps.  

In the early 2010s, Hyeok, then in his 
mid-twenties, drifted back from 
Pyongyang to Chongjin, where he began 
making money providing technical 
assistance to local businesses. As one of 
the few locals to have attended an elite 
university, travelled abroad and 
returned to launch a profitable busi-
ness, Hyeok sparked intrigue and gossip 
in Chongjin. By the time he mistook Joo 
Kyung for someone else, she had 
already heard about him from friends.

Dating culture in South Korea is a lab-
yrinth of unspoken etiquette rules and 
tests, many of which involve gift giving, 
chivalry and the marking of anniversa-
ries — starting with 100 days after a cou-
ple’s first meeting and 100 days after 
becoming a couple. In North Korea, 
moments of romance are snatched 
between endless hours of work, house-
hold chores and errands. Joo Kyung and 
Hyeok found those moments. If they 
finished work early enough, they 
shopped for groceries together, carrying 
firewood and eggs home from the mar-
kets. Sometimes they walked along the 
beach, looking at the stars. On days they 
were exhausted, they would place their 
slippers on the ground, sit on them and 
eat chocolates.

By the time they began falling in love, 
Joo Kyung was harbouring a secret. The 
close attention officials had paid to her 
family after their attempt to flee had 
slowly dissipated. Life had seemingly 
gone back to normal. But her younger 
sister had not been able to return to 
school and was working on a farm, 
and her mother had returned to her 
hometown, close to the border with 
China, where she was planning a second 
escape attempt. 

For months, Joo Kyung resisted her 
mother’s increasingly urgent calls to 
join the family. She agonised over how 
and when to tell Hyeok. The thought of 
him asking her to stay would be bad 
enough, but the idea of him telling her to 
leave was also difficult to bear. And she 
was petrified of being caught a second 
time. In the end, she lied. She told 
Hyeok she had to leave town to visit her 
grandmother. “I couldn’t stay just for 
the sake of maintaining the relation-
ship,” she said. “I just left, without tell-
ing him the truth.”

By late October 2015, when Joo
Kyung, her sister, mother, aunt and 
cousin set off, there was snowfall in the 
borderlands. The rivers and streams 
were not yet frozen but were extremely 
cold. Since the family’s failed escape 
attempt, Kim Jong Un had solidified his 
power, revealing a malicious Machiavel-
lian streak few predicted. His uncle, one 
of the country’s most powerful men and 
regent to the young ruler, was executed 
in 2013. His aunt, believed to have been 
pivotal in charting his ascent, disap-
peared from public view. His estranged 
half-brother was assassinated with a 
nerve agent in a Malaysian airport in 
2017. For Kim, defectors were traitors. 
The kingdom’s borders were fortified 
with more barbed wire, border guards 
and patrols. Punishments for escape 

He received a startling 
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Korea said she knew him
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The borderlands are dangerous, pep-
pered with police and security outposts 
on the lookout for defectors. Many suc-
cessful escapes depend on a shadowy 
support network: brokers in North 
Korea and China, who peddle informa-
tion, burner phones and money-trans-
fer services, and members of non-gov-
ernment groups, some funded by Amer-
ican churches, who co-ordinate a net-
work of safe houses and drop-off points 
through China and south-east Asia. 

Joo Kyung’s family could not afford a 
broker so they went on their own. For 
two weeks, they traipsed through areas 
of swamp and low mountainsides dot-
ted with small farms. 

While Joo Kyung didn’t dare question 
her parents, after a few days, she felt a 
creeping hopelessness. It was late mon-
soon season, and the air was thick and 
buzzing with mosquitoes. Her sister’s 
face swelled with bites. Locals refused to 
help the family. They picked cucumbers 
from tiny fields to eat. Finally, they 
reached a relative in a small rural Chi-
nese village. The relief didn’t last. 
Within days, a suspicious neighbour 
had reported them to the police. 

China adheres to a border protocol it 
agreed with the Kim regime in 1986, 
under which North Korean defectors 
are seized and forcibly returned. Once 
back home, they face persecution, tor-

The young women were subjected to 
invasive and humiliating searches, sur-
veillance and interrogations. The 
authorities wanted to know every detail 
of their escape, even what kind of rope 
they had used to cross the river. For long 
periods, they were under instruction to 
do nothing but memorise the facilities’ 
rules and schedule. When does one 
wake? When does one eat?

Once the family were released, they 
returned to Joo Kyung’s grandmother’s 
hometown, their situation worse than 
ever. They had no money and were 
social outcasts. Joo Kyung watched as 
her mother sank beneath the burden of 
feeling she was at fault for her family’s 
ruin. Then her father became unwell. “A 
lot of things didn’t work out for our fam-
ily,” she told the Financial Times in 
Seoul. “My father became sick and soon 
passed away. My mother blamed herself 
for everything.” But instead of accepting 
their lot, her mother decided they 
would try again.

Joo Kyung says her heart still trembles 
when she thinks of her first encounter 
with Hyeok. Almost three years had 
passed since the initial failed escape 
attempt. She was working for board and 
lodging at a photography studio in 
Chongjin, the industrial port capital of 
North Hamgyong. One day in early 

ture and hard labour in prison camps; 
some are executed. Human rights 
groups argue that by repatriating North 
Koreans, knowing the treatment await-
ing them, the Chinese government is in 
breach of the United Nations’ 1951 Refu-
gee Convention as well as the UN Con-
vention Against Torture.

“We are all dead,” Joo Kyung thought 
when the police arrived. Her family was 
held in China for several weeks before 

being bundled into an SUV by security 
agents and driven back to North Korea. 
In her memory, the journey is shrouded 
in a grey pall. The security agents 
appear grey, their faces dark, their fea-
tures blurred. 

In the end, she and her family got off 
comparatively lightly. Her parents were 
sentenced to six months in a labour 
camp, where underfed prisoners toil for 
hours during the day before returning to 
cramped, disease-ridden dormitories. 
Joo Kyung and her little sister were held 
in a detention centre near the border. 

Secrets, lies and 
love in North Korea

It can’t be him, Kim Joo 
Kyung thought, as she 
took a seat on a crowded 
Seoul subway carriage
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as a spy just for taking the call. At uni-
versity, Hyeok had once watched an 
Indian film in which a character travels 
to the US. Like all North Koreans, Hyeok 
had been subjected to anti-American 
propaganda over the years, and the 
film’s depiction of Manhattan’s sky-
scrapers had intrigued him. Now, simi-
lar questions came back to him. Was it 
possible that capitalist countries were, 
in fact, superior to the socialist paradise 
wonderland of the Kims? Had Joo Kyung 
settled in the south and could she, a 
North Korean, be happy there? 

In the end, his curiosity won out. 
Hyeok travelled to Hyesan to meet the 
broker, who gave him a handset. As he 
held it to his ear, a voice he hadn’t heard 
for years came over the line. 

“Jang Hyeok, oppa?” Joo Kyung 
asked hesitantly, using the Korean 
for older brother, which is also a term 
of endearment. 

Hyeok found he couldn’t speak. 
“Are you Jang Hyeok, oppa?” she 

repeated, her voice breaking.
Hyeok opened his mouth but nothing 

came out. He was frozen. In the silence, 
Joo Kyung began sobbing. And then — 
click. The line went dead. The broker 
told him to come back the next day to 
try again. Hyeok hardly slept that night. 
The following day, the broker showed 
him photo after photo of lined paper 
filled with Joo Kyung’s handwriting. 
There was also a picture of a motorcycle 
pendant he had once given her. 

This time, when the call came 
through, Hyeok found his voice. It was 
his turn to burst into tears.

I want you to defect, to come and 
join me in the south, Joo Kyung told 
him. Her mother had offered to help 
fund the escape. 

Hyeok felt confused, his natural cau-
tiousness taking over. Weren’t they just 
re-establishing contact? Seeing how 
each other was doing? He was comforta-
ble in North Korea, affluent even, by 
local standards. Defection felt like a 
dangerous fantasy. 

If you’re worried about leaving your 
family behind, we can help pay for their 
travel too, Joo Kyung offered. 

We’re older now. We’re not just 
young kids dating, Hyeok replied. We 
can’t just live whatever lives we want. 
We have responsibilities. 

The call was bittersweet and incon-
clusive. Each felt sure they were right, 
neither could persuade the other. It was 

tors have to spend six months in the cus-
tody of South Korean authorities — 
three months for interrogation by 
Korean and American intelligence offi-
cials, followed by three months of 
assimilation lessons.

For spy agencies, recent arrivals offer 
one of the most valuable glimpses into 
the hermit kingdom. Given the threat 
posed by Kim Jong Un’s nuclear weap-
ons, every scrap of data, even from ordi-
nary people far removed from the halls 
of power in Pyongyang, is of interest. 
The latest products and prices at local 
markets, for example, can inform their 
understanding of the state of the econ-
omy and the pace of trade with China. 
Such information feeds into calcula-
tions of the regime’s strength and, ulti-
mately, the threat of nuclear war. 
Authorities must also ensure they are 
not welcoming an enemy spy. 

Hyeok — a government insider with 
some knowledge of the regime’s cyber 
and technology programmes — was a 
particularly interesting case. South 
Korea’s National Intelligence Service 
forbids defectors from speaking about 
their questioning. Three years after his 
interrogation, he does not talk about 
what he was asked or what he said.

Once the interrogations are over, 
defectors are held in the Settlement 
Support Center for North Korean Refu-
gees, a purgatory commonly known as 
Hanawon. Set up in the late 1990s, the 
facility helps defectors adapt to Korean 
society through education and voca-
tional programmes, including lessons 
on how to use an ATM and the principles 
of democracy. 

The pandemic hit a few months after 
Hyeok arrived. South Korea, which had 
learnt from earlier Sars and Mers out-
breaks, introduced universal mask 
mandates, mass testing and contact 
tracing. During his Hanawon stay, 
Hyeok and Joo Kyung conducted their 
relationship via text and Google Meet 
video calls. They talked for hours every 
day. The video calls seemed strange, 
even with the surgical masks removed. 
It had been five years since they had 
seen each other. They were both more 
cautious, less naive. But each hoped the 
flame had not died. Just before leaving 
North Korea, Hyeok had written to Joo 
Kyung, asking politely: “When we meet, 
will it be OK if I hug you?”

The day he was allowed to leave, they 
arranged a time to meet at the rental 

became increasingly ruthless. The FT is 
withholding most details of Joo Kyung’s 
journey to protect the route for future 
defections. After walking for nearly two 
weeks on the North Korean side of the 
border, at times wading through snow 
up to their thighs and crawling under 
barbed wire, the women crossed the 
Yalu and into China.  

The plan was to make contact with a 
member of the escape network waiting 
for them on the other side. But crisis 
struck almost immediately, when the 
five defectors were spotted by Chinese 
police patrolling some distance away. 
They ran. In the panic, the group split in 
two, careening in opposite directions. 
Joo Kyung found herself alone with her 
aunt, hiding to evade capture. Although 
she was worried about the others, she 
knew that she and her aunt had to forge 
ahead. They managed to rendezvous 
with their guide, “a good person”, she 
said, who was part of a secretive net-
work funded by Liberty in North Korea, 
a non-governmental organisation run 
from Seoul and California. Sokeel Park, 
the group’s South Korea country direc-
tor, told the FT that it uses an extensive 
chain of partners and various modes of 
transport to bring North Korean refu-
gees through China and south-east Asia 
to safety, with ever-changing routes.

While parts of the journey can be 
taken by bus, car and boat, days-long 
stretches have to be made on foot to 
avoid Chinese surveillance. Sections of 
road that should take five minutes to 
traverse can take hours because of nec-
essary backtracking. After several 
weeks, Joo Kyung and her aunt made it 
to Kunming, capital of the mountainous 
and tropical southern Chinese province 
of Yunnan, which shares a border with 
Myanmar, Vietnam and Laos. From 
there, they crossed overland into Laos 
and took a leaky riverboat to Thailand. 
As instructed, they handed themselves 
over to the authorities. 

Thai officials process North Koreans 
as refugees, holding them briefly in a 
camp in Bangkok for screening before 
handing them over to South Korea. In 
December, the pair finally landed in 
South Korea. Joo Kyung’s mother, sister 
and cousin joined them two months 
later. Their freedom was thanks to the 
kindness of a Chinese official’s wife who 
had taken pity on them. Rather than 
sending them into the hands of North 
Korean security agents, she helped 
them on their journey south.

In Chongjin, Hyeok hadn’t heard from 
his girlfriend. After weeks of silence, he 
travelled to Joo Kyung’s grandmother’s 
village to find answers. When he finally 
discovered the truth, he felt unmoored. 
What had their deepening relationship 
meant if it could end so abruptly? Per-
haps it was doomed from the start, he 
told himself. For the next three years, he 
threw himself into his work, achieving a 
rare level of economic independence in 
one of the world’s poorest countries. 
Then, one day in 2019, he received a 
startling message from a broker in Hye-
san, another North Korean border town: 
a girl in South Korea said she knew him. 
She wanted him to travel there so they 
could speak over a safe phone line. Did 
he know her, the broker wanted to 
know? Would he go? 

For days Hyeok hesitated. He was 
elated by the idea of speaking to Joo 
Kyung again. Yet he knew North Korean 
state security agents didn’t take contact 
with the south lightly. It wasn’t only 
himself he’d be putting in danger, but his 
mother and younger sister too. He bris-
tled at the idea of being so subservient to 
the regime but knew he could be framed 

Secrets, lies 
and love

Couple Kim Joo 
Kyung and 
Jang Hyeok   
photographed 
for the FT by 
Jihoon Yang

How will climate 
change affect the 
holiday map?

Simon Kuper

World view

I n 1975, Rudi Carrell, a Dutchman 
who became a star of German 
television, had a hit with the song 
“Wann wird’s mal wieder richtig 
Sommer?” or “When will it really 

be summer again?” He longed for 
bygone heatwaves, “when you didn’t 
need the sauna/ when sheep were 
happy to be shorn”: 

A summer like in the old days, 
Yes, with sunshine from June 
to September
And not so wet and Siberian
like last year 

People from cold northern climes had 
been yearning for hot summers since at 
least 1923, when the American socialites 
Gerald and Sara Murphy invented 
sunbathing on the French Riviera. A 
consensus gradually arose around the 
ideal climatic spot: a beach, sunny 
skies and temperatures around 25C. 

But just since the heatwaves of 2019, 
summer has morphed from something 
to crave into something to fear. Europe, 
which is heating twice as fast as the 
global average, had its hottest ever 
summer in 2022, breaking the record 
set in 2021 — all of which was before 
the world re-entered the hotter El Niño 
climate cycle. No beach is fun at 40C 
with wildfires on the horizon. 

For many well-off people, the first 

tangible effect of climate change will be 
that it shifts where we go on vacation: 
after all, that’s easier than shifting 
where we live. Holidaymaking 
simultaneously changes the climate 
(tourist transport now causes about 5 
per cent of emissions) and is changed 
by the climate. As the pandemic gives 
way to a record era for tourism, a new 
global holiday map will emerge fast. 

For now, the map is dominated by 
beaches. “Coastal tourism is the largest 
component of the global tourism 
industry, with more than 60 per cent of 
Europeans opting for beach holidays, 
and the segment accounting for more 
than 80 per cent of US tourism 
revenues,” said a 2014 study by 
Cambridge university.

Some beach destinations — the 
Maldives and bits of the Caribbean — 
will vanish beneath the waves. In the 
Med too, especially on the African 
coast, the rising sea is eroding beaches. 
It’s also becoming unbearably hot. 
We’ll probably see a trend towards 
beach holidays in cooler northern 
Spain (where I escaped last summer’s 
heatwave), Normandy, the UK and 
Scandinavia, before these places 
eventually overheat, too. Alaska and 
soon the Arctic could become more 
enduring summer havens.

Here’s a microcosm of how this 
might change the holiday map. Thirty 

years ago, I spent 
a few months in 
St Leonards-on-
Sea, a fading 
town on 
England’s south 
coast. It had been 
a high-end 
bathing resort 
since the 1820s, 
until cheap 
flights to the Med 
killed off British 
seaside holidays. When I knew the 
place, the elegant former hotels near 
the seafront were filled with struggling 
pensioners and people with mental-
health problems stashed there by 
London councils. In the new climate, St 
Leonards might revive (providing 
English water companies stop dumping 
raw sewage into rivers and seas). And 
on days when it’s too hot for 
sunbathing, you’ll be able to tour the 
local Sussex vineyards. Meanwhile, 
Spain’s boiling Costa del Sol might 
inherit the crown of abandoned ex-
holiday destination. Such shifts 
would partially reverse the historic 
flow of tourist money from richer to 
poorer countries. 

Another likely trend: summer will 
lose its place as peak tourist season. 
First, it will increasingly be too hot to 
travel for pleasure. Second, a growing 

number of childless people aren’t 
bound by the long school summer 
holidays. Third, as tourism booms, 
popular destinations are running out of 
space in peak season. Expect beach 
resorts to refocus on spring, when they 
can offer northerners their first soft 
rays of the year. We may even see a 
return to the 1920s, when the British 
ruling class would set up on the Riviera 
in midwinter. 

Winter skiing holidays will start to 
die out. Forty per cent of the world’s 
skiing visits are now to the Alps, 
where lack of snow is one of the 
main reasons hundreds of resorts 
have closed. Almost all Alpine 
glaciers could disappear this century. 
In the US, across a number of resorts, 
the skiing season contracted by an 
average of 34 days between 1982 and 
2016, write Xubin Zeng of the 
University of Arizona and others. Ski 
towns have begun trying to remake 
themselves as summer hiking and 
cycling destinations. 

The changes to the holiday map will 
be traumatic. The chief victims will be 
millions of tourism workers in poor 
countries and the family members they 
support. But this upheaval will be only 
a dry run for the more fundamental 
displacements ahead. 
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Since the heatwaves, 
summer has 
morphed from
something to 
crave into 
something to fear

Harry Haysom

apartment that Hyeok, like all North 
Korean defectors, had been assigned. 
Joo Kyung entered the elevator just as he 
stepped out. They almost bumped into 
each other. It was a strangely awkward 
moment. “It was like our souls were 
very close but our faces seemed unfa-
miliar,” Hyeok recalled. They went back 
to his apartment and talked, slowly 
relaxing and becoming more comforta-
ble with each other. After a few hours, 
Hyeok repeated his question: “Is it OK if 
I hug you?” It was. 

In early 2022, Joo Kyung and Hyeok 
were married in Seoul. She was 27; he 
was 34. When we interviewed them, 
they were almost like an old married 
couple: at ease, fond and caring. Deter-
mined to create the economic security 
that eluded her family in North Korea, 
Joo Kyung has set up an online shopping 
business while teaching. Hyeok is study-
ing data science, and the couple have 
created a YouTube channel sharing 
experiences from their new lives, as well 
as snippets from the past. 

Joo Kyung had always dreamt of a 
beautiful wedding ceremony. She found 

excitement about the day came easily to 
her. Hyeok struggled to enjoy the lead 
up. He was anxious and unable to prop-
erly explain his mood. He resisted mak-
ing decisions or helping with prepara-
tions. Weren’t the vows more important 
than the ceremony anyway? They had 
their first fight as a couple. 

But on the day, the tension melted 
away. They looked out at a room of peo-
ple beaming back at them: the small 
number of family members who had 
escaped with them and the scores of 
friends they had made in Seoul, many of 
whom were also defectors or people 
who worked in the field, providing sup-
port to escapees. Everyone knew the 
unlikeliness of the love story they were 
witnessing. None of them had heard of a 
defection for love before. 

After the coronavirus pandemic 
began, China closed itself off to the out-
side world. North Korea, even more 
fearful that an uncontrolled outbreak 
would overwhelm its healthcare sys-
tem, sealed its border with China, cut-
ting off almost all trade between the two 
countries. Kim Jong Un was so worried 
about infections — and too proud to 
accept foreign vaccines — that he issued 
a shoot-to-kill order for unauthorised 
movements near the border.

Three years later, the tools introduced 
in an attempt to stop the virus from 
reaching North Korea are being used 
for repression. Shoot-to-kill orders, 
strict curfews and a larger military 
presence in the borderlands remain in 
place. Commercial satellite imagery 
revealed by Reuters last month showed 
hundreds of kilometres of new security 
infrastructure along the border, includ-
ing long stretches of walls and 
guard posts. 

While a small number of defectors 
have made it to South Korea from China 
since 2020, the flow of escapees leaving 
North Korea is thought to have almost 
completely dried up, according to peo-
ple working in the field. Hyeok was cer-
tainly one of the last. At their wedding, 
he thought back to those he’d left 
behind. When Joo Kyung stood up to 
bow to her mother, she too thought of 
family and friends in North Korea. “We 
defectors all have scars,” Hyeok said. 
“We tried not to show it.” 

Edward White is an FT China 
correspondent. Kang Buseong 
is an FT reporter in Seoul 

Hyeok was now a fugitive. 
He felt as though a gun 
was trained on the back 
of his head, that he could 
be shot at any moment

as though they could no longer recog-
nise each other or the reality of their dif-
ferent lives. 

Not long after, Hyeok had a strange 
dream. He was in America, travelling 
and excited. He awoke startled but with 
a clear realisation: being happy in North 
Korea was like being a frog in a well. “I 
realised what was preventing me from 
going to South Korea was a fear, buried 
deep. [But] I was turning my back on 
the real world. After that dream, I 
became more honest with myself.”

By late 2019, he was ready to go. With 
the fee paid by Joo Kyung and her fam-
ily, Hyeok met a broker near Hyesan, 
who guided him to the banks of the 
Yalu. Assured it was safe to cross, Hyeok 
looked ahead. Bright lights illuminated 
the river. Even an ant would be visible, 
he thought. The broker said there was 
no time to hesitate. So Hyeok went. 

From that moment and for weeks to 
come, Hyeok was a fugitive. He felt as 
though a gun was trained on the back of 
his head, that he could be shot at any 
moment. For 15 days he made his 
way through China, heading towards 

the southern city of Chengdu. He was 
handed from broker to broker, taking 
slow, tedious routes through swamps 
and forests to sidestep checkpoints 
and inspections.

Often, the brokers would only take 
him a certain distance before sending 
him ahead to the next rendezvous point 
alone. He had little choice but to act on 
blind faith. He knew that, without 
notice, a Chinese agent could stop him 
and send him back, to hard labour or 
even, if Pyongyang’s propagandists 
wanted to make an example of him, the 
firing squad. Still, he followed Joo 
Kyung’s footsteps, crossing from China 
into Laos, cutting through mountainous 
jungle before finally reaching Thailand.

The overland journey from North 
Korea to Thailand is more than 
4,000km long. The distance is about the 
same width as the US, or, as the crow 
flies, from the UK to Mali. After risking 
everything to make it to safety, defec-

I want you to defect, 
to come and join 
me in the south, 
Joo Kyung told him
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Undercover economist

The 2024 
elections will 
come under 
attack. We 
should get ready

F act-checkers are level-headed 
people in my experience. 
They see claims circulating 
online — or in parliament — 
and check them, clarifying 

the confusing ones and refuting the 
lies. They are not prone to moral panics 
or conspiracy theories. But some of my 
favourite fact-checkers are starting to 
warn that the next round of elections 
in western democracies will be under 
attack from many fronts — and they 
are getting little reassurance that 
governments are thinking seriously 
about the risk. 

That risk comes in three parts. 
First, democratic elections can have 
big consequences, and narrow margins 
matter. The world would look quite 
different if Hillary Clinton had 
defeated Donald Trump in 2016, if 
Trump had defeated Joe Biden in 
2020, or if the UK had voted to remain 
in the EU in 2016. With a modest 
swing in the vote, any of these 
outcomes could have happened.

Second, the small number of swing 
voters who are usually decisive in 
elections often make up their minds 
whether and how to vote in the final 
few days of the campaign. Late 
surprises can make all the difference.

Third, it is cheap and easy to launch 
a disinformation attack. Given the two 
points above, if you were a bad actor — 
a foreign government, an extremist 
group, a billionaire hoping to gain 
influence — then why not give it a try? 

I spoke to Will Moy, outgoing chief 
executive of Full Fact, a UK-based fact-
checking organisation, and to Andrew 
Dudfield, who is Moy’s interim 
replacement and Full Fact’s head of 
artificial intelligence. They painted an 

unsettling picture of the possibilities. 
What if, for example, there is a 
co-ordinated release of fake and 
inflammatory images and stories? 

A few weeks ago, fairly crude fake 
images of a non-existent explosion at 
the Pentagon sent a brief shudder 
through stock markets. The faked 
images were amplified by a Twitter 
account with a blue checkmark that 
appeared to be an official Bloomberg 
News account — but wasn’t — and by 
the Twitter account of the Russian 
state media outlet, Russia Today (it 
later deleted the tweet). It is not hard 
to imagine a more sophisticated piece 
of disinformation being unleashed just 
as a finely poised electorate goes to the 
polls, and proving decisive. 

The event itself need not be faked. 
Perhaps a police officer is murdered, or 
a public building catches fire, and the 
disinformation attack is to falsely 
accuse a particular group of 
responsibility. Another possibility is 
the last-minute release of confidential 
information; even true information can 
be highly misleading if released in a 
selective way. 

A third line of attack spreads 
disinformation about the electoral 
process itself — for example, alleging 
electoral fraud, or trying to suppress 
turnout by spreading lies about the 
process for voting, the location or 
security of voting booths, and even the 
date of the election. The Latin-
American fact-checking organisation 
Chequeado has seen so many examples 
of this that it has published a top 10.

All of this has happened before, so it 
would hardly be a shock if it happened 
again. But we may not have fully 
adjusted to the fact that powerful 

tools for 
disinformation 
are now much 
more widely 
available. Lies 
can come 
from foreign 
governments, 
from influencers 
looking for clicks 
and advertising 
revenue, or from 
bored teenagers. 

Lies can also be targeted over social 
media, whispering to voters in quiet 
corners of the internet, unnoticed by 
conventional journalists, fact-checkers 
and commentators. A new study by 
Ben Tappin, Chloe Wittenberg and 
others suggests that, at least for some 
topics, some fairly basic targeting of a 
particular type of message to a 
particular type of person makes that 
message substantially more persuasive. 
There is nothing wrong with such 
targeting — unless these targeted 
messages are flying under the radar 
of basic fact-checking scrutiny.

These are some of the obvious 
possibilities; there are, presumably, 
other lines of attack that we have not 
yet imagined. 

S o how should we respond to 
these risks, while remaining 
an open society? It is 
important not to overreact: 
spreading unfounded 

cynicism about the electoral process is 
self-defeating, since one aim of bad 
actors is simply to undermine our 
confidence in our own elections. 

One possibility is to take a leaf out of 
Canada’s book. Canada has a “Critical 

Disinformation
attacks are cheap 
and easy to launch. 
So if you were a 
bad actor, why not 
give it a try?

Election Incident Public Protocol” that 
appoints an independent panel of 
public servants to decide whether the 
integrity of an election is under threat, 
and if so what to do about it. It is a 
fairly light-touch approach to the 
problem, but that may well be wise. 

Full Fact also suggests that 
disinformation needs the same kind of 
framework as severe weather, terrorist 
threats and so on: we should adopt a 
scale of one to five describing 
“information incidents” in a way that 
specialists can convey clearly to the 
rest of us just how serious a particular 
problem really is.

The alternative is simply to hope that 
nothing bad will happen, and that if 
something does, the government of the 
day will act appropriately while also 
seeking re-election. The potential for 
conflict of interest is painfully obvious. 
Equally obvious is that it will be 
impossible for politicians running for 
office to be trusted to take impartial 
and appropriate action about a 
competition they are trying to win.

“We don’t know what the next 
election will look like and neither does 
anyone else,” says Moy. But our current 
information ecosystem is fragile, and 
there are many who would be delighted 
to exploit that fragility — both inside 
the political establishment and well 
beyond it. Our unblemished record of 
being caught unprepared by everything 
from war to financial crisis to 
pandemic is remarkable. But at the risk 
of spoiling all the fun, it might be worth 
thinking this one through in advance. 

Tim Harford’s children’s book
‘The Truth Detective’ is available 
now, published by Wren & Rook

Jason Allen Lee

funded development of the pill, at a 
time when the government and phar-
maceutical industry had shown zero 
interest and 30 states legally restricted 
the sale of contraceptives. Perhaps most 
striking, in the 1930s, after the RAF 
derided high-speed seaplanes as mon-
ey-burning “freak machines”, the man-
ufacturer Supermarine was on the brink 
of abandoning its new project, the S.6B, 
until Dame Fanny Houston, England’s 
second-richest woman, wrote them a 
cheque. That plane’s eventual successor, 
the Spitfire, played a substantial part in 
winning the Battle of Britain.

These innovations were significant. 
But the technologies being researched 
today have the potential to make even 
greater impacts.

The most popular idea among the 
potential Greenfingers is solar radiation 
management (SRM), a technology nur-
tured in its earliest years by grants from 
wealthy individuals including Bill Gates. 
It would involve spraying fine aerosols 
into the upper atmosphere, probably 
from a fleet of high-altitude planes, in 
essence dimming the sun slightly and 
thus cooling the atmosphere. This is the 
idea Wilsdon briefed Branson’s Carbon 
War Room on. It would require billions 
of dollars, but it’s by far the cheapest 
option suggested. 

Many experts consider SRM fraught 
with risks. It could alter rainfall pat-
terns. Once we start spraying, we might 
not be able to stop, for fear of a cata-
strophic release of pent-up heating 
called “termination shock”. The odds of 
global consensus on deployment 
seem slim. Nonetheless, after years of 
the tech being regarded with suspicion, 
the US government has announced a 
five-year research scheme into “climate 
interventions”. In the past year, a couple 
of tiny real-world experiments have 
been conducted by individual scientists. 

Could an individual Greenfinger start 
dimming the sun without state support? 

sentative for Fast Grants’ co-founder, 
the Stripe billionaire Patrick Collison, 
declined to comment.) 

Some researchers have seen their 
fields substantially disrupted by a rise in 
philanthropic funding as enthusiastic 
donors have piled in. “It has changed 
considerably over the two decades I’ve 
been involved,” says Filippa Lentzos, a 
biosecurity expert and associate profes-
sor at King’s College London, who works 
on biorisk management and biological 
arms control. “There is clear benefit to 
that, but what’s happened with my field 
is that it’s relatively niche and 
philanthropic funds have flooded the 
market”, leading to an imbalance in 
research funds. 

Mysteriously, nobody seems to know 
how much private money goes into sci-
entific R&D. Both the UK’s Department 
for Science and the US’s National Sci-
ence Foundation told me they don’t 
track that data because the bewildering 
array of structures used — foundations, 
charities, limited liability partnerships, 
spinouts — make it too complex 
to count. Yet there are clearly advan-
tages to these private cash injections. 
Dozens of world-changing technologies 
were supported through their first frag-
ile years by private money. Agronomist 
Norman Borlaug was hailed as a hero for 
developing new varieties of dwarf wheat 
that doubled or trebled crop yields. 
Many believe he saved millions in India 
and Pakistan from famine; in 1970 he 
won a Nobel Peace Prize. His chief 
funders were the Ford and Rockefeller 
Foundations, the ossified fortunes of 
earlier millionaires. 

When the UK’s Medical Research 
Council refused to countenance work on 
IVF in 1971, US philanthropist Lillian 
Lincoln Howell supported pioneers 
Edwards, Steptoe and Purdy (a fact only 
acknowledged after her death in 2014). 
In the 1950s, Michigan millionairess 
Katharine McCormick single-handedly 

the Wellcome Trust or Cancer Research 
and individual donors riding their per-
sonal hobby-horses. While he welcomes 
all science funding, Wilsdon believes 
that, during Covid-19, for example, “the 
people who made the really big differ-
ences were people who’d been working 
in very proximate areas for a very long 
time and could then pivot. The idea that 
you can sweep it all away and reinvent it 
from scratch much more effectively is a 
bit naive.” He reckons that the Covid 
response from private funders like Fast 
Grants, which awarded $50mn to hun-
dreds of projects at the start of the pan-
demic, was somewhat overhyped. Exist-
ing funding bodies are perfectly able to 
pivot towards sudden challenges; in 
2021, work on Covid featured in 9 per 
cent of all scientific papers published, 
even though most funding was allocated 
pre-pandemic, showing that scientists 
who had been funded for something dif-
ferent were nonetheless able to contrib-
ute to the pandemic response. (A repre-

plant a trillion trees. The potential bene-
fits of all this funding are, of course, 
huge. But a wealthy individual’s finan-
cial nimbleness, and their limited 
accountability, potentially create the 
kind of risks Victor warned of in 2008. 
Might the world’s first real Greenfinger 
appear in the not-too-distant future? 

Wilsdon is now director of the 
Research on Research Institute, which 
works to improve public R&D. He 
remains politely sceptical about deep-
pocketed funders. His view is that what 
we need is “not some sort of uber-tier of 
incredibly omniscient billionaire phi-
lanthropists picking where to put the 
money”, but a “well-lubricated, funded, 
secure research system” that has the 
strength and capability to turn to big 
problems as they arise. He tells me the 
UK government’s R&D budget is 
approaching £20bn a year, and that pri-
vate-sector R&D now exceeds public 
money roughly threefold. In the philan-
thropic space, there are foundations like 

I n February 2009, James Wilsdon 
was attending a conference in a bit-
terly cold Chicago when he got a 
phone call with an intriguing invita-
tion. The caller hoped that 

Wilsdon’s boss, the president of the 
Royal Society in London, might visit 
Richard Branson’s Necker Island, where 
the tycoon was assembling a scientific 
and financial supergroup for a new initi-
ative, the “Carbon War Room”. When 
the president declined, Wilsdon went in 
his stead. 

A small private plane whisked him 
from Chicago to Beef Island, Necker’s 
nearest airstrip. Then, he was escorted 
to a white speedboat and, shortly after-
wards, he arrived in Branson’s living 
room, still in his winter coat. Around the 
room sat the founders of Skype, Micro-
soft and the Dutch postcode lottery as 
well as scientific directors, fund manag-
ers and, inexplicably, Vivienne West-
wood. Branson had assembled this 
small band of big money as a shock bri-
gade on the climate crisis. 

The Carbon War Room gathered in 
the “temple”, an expansive pitched-roof 
villa originally constructed by Branson 
for meetings of the “Elders”, a group of 
pan-global leaders established by Bran-
son and musician Peter Gabriel in 2007. 
(As Necker can be hired, pictures of the 

temple can be viewed on TripAdvisor.) 
There followed a series of briefings on 
what could or couldn’t be done to solve 
the problem of the Earth’s rising tem-
perature. Wilsdon came away 
impressed by the appetite of people 
with “a certain amount of financial free-
dom” to make large-scale climate inter-
ventions, but unsure whether their 
grand plans could or would materialise. 

The Necker Assembly interests me 
for several reasons. First, as a novelist 
who’s just written a book about an 
island-based plutocrat with a distinct 
vision for humanity’s future, I would 
have rejected it as unrealistic. (A tem-
ple? Too much.) Second, it now seems 
Branson’s scheme was merely a proto-
type for the breed of magnate that has 
appeared in the years since, one who 
wants to rescue the planet from the 
industries and systems which, in many 
cases, made them rich in the first place. 

As Wilsdon told me the tale of the Car-
bon War Room on the phone from his 
University College London office on an 
unseasonably warm spring day, one 
term in particular stayed with me: 
“Greenfinger”. Back in 2008, when cli-
mate expert David Victor coined the 
term, the word described a theoretical 
“self-appointed protector of the planet” 
who might fund a big, risky, climate-
saving scheme and unintentionally do 
substantial harm in the process. The 
idea is usually the preserve of sci-fi. 

But talking with Wilsdon, I began to 
consider how far climate philanthropy 
had changed. Today, practically every-
one above a certain net worth has a 
World-Saving Project or WSP. Elon 
Musk ($225bn) has pledged $100mn to 
the winners of his XPrize for carbon 
capture. George Soros ($7.16bn) wants 
to refreeze the Arctic. As well as defeat-
ing death and going to Mars, Jeff Bezos 
($153bn) has announced $10bn for his 
grant-giving Bezos Earth Fund. Former 
Reddit chief Yishan Wong intends to 

The most popular idea is 
solar radiation management. 
Opponents insist it is too 
dangerous even to research

Rich people’s impulses to save the planet may have

unintended consequences. By Andrew Hunter Murray

Billionaires want 
to save the world. 
Is that so wrong?

Kate Dehler
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peu fou”. They decided to buy the 
old Mère Germaine’s rundown hotel 
and restaurant, which has a 
panoramic view over the Rhône 
valley. They have now completely 
rebuilt it — not easy, given the thick 
stone walls, masses of steps and 
very limited road access. In its first 
year, thanks to Belgian chef 
Christophe Hardiquest, it acquired 
that most precious of assets for any 
budding restaurateur in France, a 
Michelin star. On the day we 
lunched there with the Strassers 
and their chief winemaker 
Christian Agut, we were 
surrounded by tourists from Asia 
and America. Châteauneuf is once 
more on the map.

And they haven’t stopped there. 
They have redone the hotel where I 
used to stay so that it’s now full of 
rather beautiful artefacts and giant 
beds with linens whose thread 
counts can only be dreamt of. They 

have also opened a shop 
selling local food and 
wine and a large, more 
casual rotisserie, Le 
Comptoir de la Mère 
Germaine, on a new 
piazza that also houses a 
wine bar and café. 

Claude Avril, brother 
of Paul Vincent Avril 
who makes the 
exceptional 
Châteauneuf Clos des 
Papes, must take some 

credit for the renovation of 
Châteauneuf. He has been mayor 
since 2020 and, not surprisingly, 
has welcomed the Strassers.

Being a Belgian and a Parisienne, 
they were well aware that they 
came into the village as outsiders 
and that it may take time to be 
accepted. But Arnaud is already 
extremely proud of having been 
made a member of the local 
ceremonial wine brotherhood, the 
Echansonnerie des Papes. At the 
Grand Conseil of the Echansonnerie 
in the Palais des Papes in Avignon 
last month, listening to three hours 
of speeches by his fellow wine 
producers, he was wearing his long, 
red velvet robe with pride as 
Isabelle looked on. It’s all very 
different from life in the 
boardroom.

For a list of Jancis’s stars of 
Châteauneuf, find this column 
online at ft.com/jancis-robinson 

Tasting notes, scores and suggested 
drink dates on Purple Pages of 
JancisRobinson.com 

F rom 2005, for at least 
10 years, I went to 
Châteauneuf-du-Pape 
towards the end of the 
year to taste the latest 

vintage in bottle. I would sit in the 
headquarters of the local growers 
organisation and, in between tasting 
hundreds of masked bottles, gaze 
out at Provence’s miraculous 
November sunshine on the golden 
vines with the white cone of Mont 
Ventoux in the distance.

The weather was the best bit, a 
welcome change from cold, grey 
London. The worst bit was the 
extraordinary lack of good hotels 
and restaurants in Châteauneuf, 
a pretty village responsible for, 
and sharing a name with, one of 
the most famous wines in the 
world. Rather than getting 
behind the steering wheel with a 
bloodstream full of 15 per cent 
wine, I stayed at the town’s one 
extremely modest hotel 
and ate badly.

I was invited back 
to Châteauneuf last 
month to celebrate 
the centenary of the 
formation of the 
Syndicat des Vignerons 
de Châteauneuf and 
was completely amazed 
by the transformation 
of the place. In the first 
half of the past century, 
Châteauneuf was on the 
RN7, the main road from Paris to 
Italy that was then known as the 
Route des Vacances. With its wine 
connections, it was a perfect 
stopping point for hungry 
travellers, not least once Germaine 
Vion (who had cooked for the 
French president) established 
herself in a hotel-restaurant right 
on the main road by the village’s 
famous fountain. She made La 
Mère Germaine even more famous. 

After the demise of the 
patronne, however, the 
establishment was thoroughly 
neglected. Then came the Strassers. 

Arnaud Strasser is the Belgian-
born co-vice chairman of the board 
of the company that owns Casino 
supermarkets. Isabelle Strasser is a 
Parisienne French teacher who, like 
her husband, is mad about wine 
and food. After years of corporate 
life, six of them in São Paulo, they 
were looking for a change. They’d 
always loved the light in Provence, 
and favoured the Mediterranean 
over the Atlantic where Isabelle’s 
childhood holidays were spent. So 
in 2016 they bought a wine estate in 

the southern Luberon, Domaine de 
la Pousterle, which Arnaud 
describes as “a beautiful mas 
[country house] which seemed like 
a refuge from Casino and Brazil”. 

But for all Arnaud’s commercial 
experience, they found selling 
Luberon wines an uphill struggle 
and decided what they needed was 
an estate with a much more famous 
appellation, Châteauneuf-du-Pape, 
to put Vignobles Strasser Radziwill 
on the map. Eventually, in 2019, 
they managed to acquire the estate 
that used to be known as Domaine 
La Millière near La Vieille Julienne 
in the sandy north of the 
appellation, the sector known as 
Cabrières. They were attracted by 
the old, relatively late-ripening 
vines there and the fact that they 
were already certified organic. They 
renamed it Dom Le Prieuré des 
Papes. On the day we visited last 
month they were expecting a group 

of visitors for a tasting later, and 
clearly have their sights set on 
oenotourism.

Le Prieuré des Papes will also 
absorb the produce of Les Girard du 
Boucou. This second Châteauneuf 
estate, situated in a rather warmer 
part of the appellation, was bought 
at the end of last year. 

This is far from the only 
expansion of their southern Rhône 
empire. In 2020 they bought Dom 
du Moulin Blanc in Tavel, the 
appellation that used to produce 
heavy rosé but now makes some 
really fine, distinctive pink wine 
that can age well and is a worthy 
partner for food, not just for 
poolside sipping. And in 2021 they 
added the 60-hectare Domaine de 
Coyeux in Beaumes de Venise in 
the hills to the north of 
Châteauneuf. So their viticultural 
holdings are already very 
substantial, but it is what they have 
done in the village of Châteauneuf 
itself that is truly distinctive.

In early 2020, just before 
lockdown, they embarked on an 
adventure that they admit was “un 

Putting 
Châteauneuf 
back on the map

Leon Edler

Serves two as a main meal or four to 
eight with other picnic food

Ingredients
8 mini bread rolls or 4 regular ones

For the main filling 
300g cooked chicken or smoked/
   spiced firm tofu
2½ tbs Chinese toasted sesame paste
1½ tbs light soy sauce
1 tsp caster sugar
1 tsp Chinkiang vinegar
3 tbs Chinese chilli oil with chilli
   sediment to taste
¾ tsp Sichuan pepper oil or ½ tsp
   ground roasted Sichuan pepper
½ tsp Chinese toasted sesame oil

aside while you prepare the other 
ingredients. 

2. Shred the chicken (using a fork) or 
tofu (using a grater). 

3. Place the sesame paste in a mixing 
bowl. Add a little of the soy sauce and 
mash until smooth. Gradually add the 
rest of the soy sauce, making sure 
everything is well blended. Stir in the 
remaining sauce ingredients. Add the 
chicken or tofu and mix gently to coat 
in the sauce. 

4. Split open the rolls and stuff with the 
chicken mixture and the vegetables. 
Pack into a lunchbox or wrap in baking 
parchment paper.

For the vegetables
100g carrot, peeled and cut into 
   fine strips
100g Asian white radish (daikon),
   peeled and cut into fine strips
125g cucumber, deseeded and cut into
   fine strips
1 tsp salt
1 tbs caster sugar
1½ tsp clear rice vinegar

Method
1. Place the vegetables in a bowl. Cut 
the chicken or tofu into thin strips. Mix 
in the salt and leave for at least 30 
minutes. Then squeeze tightly and 
drain off any water that has emerged. 
Mix in the sugar and vinegar then set 

Sichuanese picnic rolls

insists that “research is just research”. 
I’m not so sure. Every invention 

brings unintended consequences. Bor-
laug’s crops have been called into ques-
tion by some ecologists who maintain 
that his new breeds damaged soil fertil-
ity and genetic diversity, required more 
water than local ecosystems could spare 
and displaced countless peasant farm-
ers. The jury on Borlaug is irretrievably 
hung, a troubling testimony to the law 
of unintended consequences — not what 
his backers might have expected. 

Wilsdon briefed his audience about 
the Royal Society’s study on geoengi-
neering, “essentially to warn them off 
doing anything too rash”. After three 
days, the conference ended. Some years 
later the Carbon War Room was swal-
lowed up by the Rocky Mountain Insti-
tute, which shares the mission to accel-
erate the clean energy transition. 

What will happen to all these WSPs? I 
suspect we’ll keep inventing new tech-
nologies to get out of the scrapes we got 
into with our last bright idea. I’m glad I 
haven’t found a Greenfinger — even the 
most powerful billionaires would crum-
ble against determined state interven-
tion — and the planet-savers clearly 
have the power to do tremendous good. 
But their unaccountability, their obses-
sion with techno-fixes and their need to 
focus on the entire risk spectrum worry 
me. Most concerning of all is the poten-
tial for us to make irreversible, unwise 
decisions if we listen to only one kind of 
pitch. In my novel, Sir John Pemberley, 
the plutocrat on his Bond-villain island, 
does whatever he thinks best because 
no one is prepared to stop him. I wrote 
the book in the hope it would stay fic-
tional. Will it? We’ll probably know this 
time next century.

Andrew Hunter Murray’s 
‘The Sanctuary’ is out now 

Oceankind funds some vital work, 
from decarbonising shipping to reduc-
ing fishing by-catch. The question is: 
does the public have a right to know who 
is funding potentially planet-changing 
technologies? The principles of private 
enterprise seem to say no. But when it 
comes to inventions which might gov-
ern the 21st century, does that work? 
Greenfinger might actually be an old-
school lobbying story — in a field with 
global implications. 

Where are the watchdogs? Many of 
the bodies researching the area of “exis-
tential risk” — and human technologies 
are high on the threat list — have taken 
money from Big-Tech philanthropists. 
Oxford’s Future of Humanity Institute 
and Cambridge’s Centre for the Study of 
Existential Risk have both received 
funds from Musk, whose concerns have 
oscillated from runaway AI to establish-
ing his own version of ChatGPT. Lentzos 
of KCL worries that certain risk 
researchers in her field of biotech are 
too focused on huge, existential pan-
demics that might kill us all. “If that’s all 
we focus on, our entire policy apparatus 
will be skewed. We need to focus on all 
the risks, many others of which are 
much more likely. But that’s so much 
less sexy to talk about than the end of 
the Earth.” She sees a role for private 
funding, and has received some herself, 
but acknowledges that public funding is 
important because governments are 
“democratically accountable. They 
have to take into account the values and 
principles we build our societies on.” 

IVF and the pill were technologies for 
which governments weren’t ready. And 
this has been the philanthropists’ real 
superpower — as long-term incubators 
for technologies they believe in, keeping 
them ticking over until governments do 
listen. Few would wish to uninvent 
those technologies, and Harvard’s Keith 

over the course of his spaceship, aided 
by his multinational crew and the 
unlimited knowledge of his sidekick Mr 
Spock. “That is what many people, 
especially in the natural sciences, seem 
to believe the planet has.” The problem? 
“There is no Captain Kirk,” Biermann 
says with a smile. 

The US might deploy this technology; 
so might Vladimir Putin. A geographi-
cally fractured, stop-start, “chaotic 
deployment” seems more plausible 
than a single actor. But the simplicity is 
tempting: “It’s almost like John Wayne 
in a sense,” says Biermann. “The world 
is chaos, you enter the saloon, and then 
you solve it with a couple of shots.” 

What if a Greenfinger became 
intrigued by “self-spreading vaccines”? 
This is the idea of commandeering 
harmless but transmissible viruses, 
matching them with viruses we want to 
inoculate against, and letting the trans-
missible “taxi” virus carry the vaccine 
across the world. The risks are many: 
vaccines combining with human patho-
gens, becoming dangerous decades 
from now or the increased odds that bad 
actors will gain the ability to make lethal 
viruses super-spreadable. 

Even if there’s no sinister Greenfinger 
waiting to unleash their aerosol-spray-
ing planes or virus-riding vaccine, these 
technologies are exactly the kind you 
might expect from a cadre of (predomi-
nantly) men who were enormously suc-
cessful in tech, and who changed the 
world’s infrastructure along the way. 
Why shouldn’t another bold, tech-based 
solution work, they might ask? By con-
trast, they are a long way from how ear-
lier billionaires donated their fortunes. 
Andrew Carnegie built 2,500 libraries. 
Cornelius Vanderbilt commissioned 
Grand Central Station. The new WSPs 
make the work of Michael Bloomberg — 
who has pledged $500mn for lobbying 

Neither enthusiasts nor sceptics think it 
would be possible (the US air force could 
blow any Greenfinger planes from the 
sky without difficulty). David Keith, a 
Harvard climate scientist of 30 years’ 
experience, whose own research into 
the science of SRM was backed by 
funders including Gates, tells me that 
while “technology exists to do some 
forms of geoengineering”, arguments 
about deployment are for governments. 
I ask him if billionaires might have out-
size influence on the course of research. 

“I see a problem in democracies of 
rich people having too much power to 
shape events,” he says. “But I don’t see 
that as black and white, and I don’t see 
governments as necessarily better.” He 
points out that Gates’s funds have had 
an “outsize influence” against malaria 
and HIV.

Opponents insist SRM is too danger-
ous even to research, and their argu-
ments are powerful (and terrifying). 
Frank Biermann, professor of global 
sustainability governance at Utrecht 
University, is concerned that even dis-
cussing this technology is to normalise 
it. As he puts it, “Development inevita-
bly leads to deployment.” He has spear-
headed a proposed Non-Use Agreement 
on Solar Geoengineering with 450 signa-
tories, but he fears corporations and bil-
lionaires will lobby the tech into exist-
ence: “The problem with developing 
such a technology is that you don’t know 
who will eventually use it.” He uses a 
Star Trek analogy to explain. Captain 
Kirk, the hero, has autonomous control 

Saving 
the world

A Sichuanese feast almost 
always begins with a spread 
of cold dishes, including 
cooked meats and salady 
vegetables dipped or tossed 

in a variety of seasonings. Classics of the 
genre include bang bang chicken, 
smacked cucumbers and sliced beef 
offal in chilli oil. Such dishes also make 
spectacular additions to a more interna-
tional meal. I often serve them, for 
example, alongside Middle Eastern 
meze and Italian antipasti or as part of 
an English Boxing Day lunch. 

It turns out that some Sichuanese cold 
dishes also make fabulous sandwich 
stuffing — as I discovered when trying to 
cheer up outdoor meetings during pan-
demic lockdowns. The following recipe 
was first eaten in Epping Forest in the 
bleak winter of 2020 when a friend and I 
chased the rolls down with slices of very 
English Battenberg cake from a tea stall 
in the car park. 

The stuffing is a version of bang bang 
chicken paired with a sprightly salad of 
shredded vegetables. The chicken is sea-
soned with a beguiling combination of 
spicy, nutty, salty, sweet, sour and tin-
gling tastes. The sesame paste thickens 
the sauce and holds everything together 
like mayonnaise, and the sweet-sour 
vegetables make a refreshing counter-
point to the richness of the meat. You 
can make the fillings a day in advance 
and simply stuff and wrap the rolls 
before you head outdoors.

I like to use small, soft rolls which are 
easy to eat while standing in a field or 
sprawling on a blanket, but you could 
equally choose floury baps or even sand-
wich bread. If you’re not meat-eaters, 
replace the chicken with slivers of 
smoked or spiced firm tofu. 

Fuchsia Dunlop is a cook and the author
 of ‘The Food of Sichuan’

If you’re not meat-eaters, 
replace the chicken with 
slivers of smoked or 
spiced firm tofu

US states to close their coal power sta-
tions — seem rather old-fashioned.

Many people, myself included, worry 
these are high-tech distractions. The 
idea of carbon reduction gets little plu-
tocratic attention compared with infi-
nitely splashier carbon-capture tech-
nologies. But at a time when the world 
has a limited carbon budget left before 
lethal temperature rises are locked in, 
the idea of a giant silver bullet might be 
either a pointless diversion or, even 
worse, an excuse to do nothing. “The 
debate about the technology being 
available in 2040 or 2050 might have a 
chilling effect in terms of what needs to 
be done in terms of cutting emissions,” 
says Biermann. It seems to me that 

there’s a huge accountability gap here 
too. Consider Oceankind, a grant-giving 
body founded in 2018 which has sunk 
over $120mn into oceanic research. 
Most is uncontroversial, but it has also 
supported Ocean Alkalinity Enhance-
ment (OAE): essentially SRM at sea, 
scattering millions of tons of finely 
ground rock into the oceans to absorb 
carbon and fight acidification. Even 
when Oceankind bankrolled an OAE 
conference in 2019, few attendees knew 
who was paying. Only last year was 
Oceankind’s founder and director 
revealed to be geneticist Lucy South-
worth — wife of Larry Page, the world’s 
eighth-richest man. (Oceankind 
declined to comment for this piece.) 

Kate Dehler
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How British liberals 
turned American

 Janan Ganesh

Citizen of nowhere

Esparon, a remote hamlet in the 
Cévennes region of southern France, 
is perched on a rock. At the end of the 
1950s, it was adopted as the summer 
sanctuary of French ex-pats living in 
New York: the grandparents of 
photographer Martine Fougeron.

Her two-part exhibition sets a 
documentary of her parents’ arrival 
in the Cévennes, shot on 16mm 
Kodachrome, alongside 17 large 
format photographs depicting her two 
sons’ transition to adulthood between 
2005 and 2018. The pictures are part 
of Fougeron’s long-term project 
Nicolas & Adrien: A World with Two 

Sons, a series of intimate portraits of 
her sons and their friends growing up 
in New York and France.

Fougeron sees the hamlet as a 
“mountain circus which rises like an 
amphitheatre”. Scenes by the river, 
forest and holiday home convey the 
family’s attachment to nature — a 
peaceful refuge for its acrobats, who 
tumble and twirl through four 
generations.

Georgina Findlay

‘Martine Fougeron: Summer Time’ is at 
the Art Institute, Château d’Assas, Le 
Vigan, France, to Sept 17

SNAPSHOT  
‘Nature 
Vigoureuse’ 
(2008) by
Martine Fougeron

Chess solution 2526 1 Rf7! and if Rxe4 2 Rgxf8 mate, or Kxf7 2 Qg6 mate, or Kd8/Kd7/Rxg8 2 Qxe7 mate.

This week we highlight the 

winner of the International Booker 
Prize: the novel Time Shelter. 
Host Lilah Raptopoulos talks to 
Bulgarian author Georgi 
Gospodinov and his English-

language translator Angela Rodel. 
Time Shelter follows an eccentric 
doctor who creates homes for 
people with dementia that 
reconstruct decades from the 
past, so they can live in eras they 

remember — and serves as a 
beautiful, biting critique of the 
world’s recent populist 
movements. Listen wherever you 

get your podcasts, or at ft.com/

ftweekendpodcast 

Are you listening to the FT Weekend podcast?

The long road 
of parenthood

them. There is nothing in this for the 
US. First, being obsessed with America 
is not the same as being pro-American. 
British liberals still disagree with the 
US line on Israel and much else. They 
just do so with a rising vocal tone at the 
end of each sentence.

Second, the temperature of US 
politics is high enough, without 
foreigners gawping into the 
fishbowl. What an awkward 
predicament for a nation: to be 
scrutinised as though it were a unique 
world power while having the actual 
clout of just one of two, and in time, 
depending on India, perhaps three.

So, no, I didn’t see what Colbert 
said about that thing last night. No, 
I am not caught up with Pod Save 
America. I recognise no US TV anchors 
except the one on CNN with the lovely 
sad eyes. And I lived there for four 
years. In fact, I have friends from 
Virginia to Venice who are less across 
the politico-media life of their own 
republic than some people in De 
Beauvoir Town. 

Compatriots: this behaviour is 
weird. And unbecoming.

Perhaps a great power’s cultural 
influence, like an ageing gigolo’s charm, 
is the last thing to go. Long after Britain 
lost its might, there were people in 
Hong Kong and Zimbabwe moaning 
about their servants and describing 
things as “just not cricket” in a way no 
one in England had done since 1913. 
Plus anglais que les anglais, was the 
phrase for these tragicomic people and 
their affectations. How things come 
round. Don’t be more American than 
the Americans.

janan.ganesh@ft.com

Y ears ago, before he took the 
Russian petrodollar, 
Gerhard Schröder was the 
guest speaker at a 
conference of Britain’s 

Labour party. In the lag between each 
sentence and its translation, members 
of the audience competed to laugh (if 
he had made a joke) or cheer (if he had 
made a solemn point) to show they 
understood German. Ostentatious, I 
know. But of the time. 

You see, back then, a British liberal 
was, or meant to be: abreast of 
continental politics, claret-drinking, 
Tuscan or Provençal in their summer 
travel plans. The whole mental 
orientation was Europe.

This didn’t, or didn’t always, mean 
anti-Americanism. But there was an 
awareness of the US as Other, in its 
expectations of the state, its geographic 
separateness, its religiosity.

How did that polite detachment from 
America turn into what is now total, 
cringing, round-the-clock absorption 
in its public life? Leave aside the 
“woke” thing. Even middle-of-the-road 
liberals in Britain live in a world of 
Daily Show clips and piled-up copies of 
the New Yorker. This wasn’t happening 
a generation ago. And the photo 
negative of it is a serene incuriousness 
about the mental life of their own 
continent. When did something 
European last penetrate the British 
cognoscenti? Prime-era Michel 
Houellebecq? Or the Scandinavian TV 
dramas? This is a Brexit of the mind.

And of the tongue. “Elton John is 
living his best life and I’m here for it!” 
How lost do you have to be as a British 
adult, how impressionable, to speak 
like this? Or to say “oftentimes”, “at 

this point”, “not OK”? There was a fine 
essay (as it happens, in the New 
Yorker) about the protean richness of 
multicultural London slang. How odd 
that some people in the same city 
prefer to converse, and tweet, in the 
register of an Amherst common room.

This Americanisation would be easier 
to understand if the US were an ever 
mightier force in the world. But it has a 
smaller share of global output than it 
did in 2001, when I heard Schröder 
speak. The dollar accounts for a lower 
share of currency reserves. America’s 
military now has a rival worth losing 
sleep over. There is less cause, not 
more, to face west. Yet America’s 

psychic hold on the British bien pensant 
has tightened over the period.

Last week, breaking my general 
policy against west London, I attended 
the launch of Tomiwa Owolade’s This Is 
Not America in Holland Park. Its 
argument — that US race relations don’t 
map on to Britain’s — has needed saying 
for years. The prose has the tranquillity 
that doesn’t tend to come, if at all, until 
middle age. (The author is in his 
twenties.) And so the book deserves to 
succeed in its central mission.

It has no chance, of course. 
Something has changed in liberal 
Britain, and it predates Brexit. All my 
life, it was the right that was immersed 
in Americana. The left has joined 

Even middle-of-the-road 
liberals in Britain live in a 
world of ‘Daily Show’ clips 
and piled-up New Yorkers

I n a brilliant take on the late 
novelist Cormac McCarthy, who 
died last month, the writer 
Kathryn Jezer-Morton describes 
The Road as being the best 

parenting book of all time. 
It’s an unlikely angle and one 

that might at first seem facetious. 
The Road, McCarthy’s odyssey about a 
father and son walking across a post-
apocalyptic landscape in the wake of 
an unspecified disaster, is more 
generally celebrated for its spare prose 
and vivid expression than as a viable 
alternative to nap-training manifestos 
and toddler-taming manuals. 

But for Jezer-Morton, who was 
caught up in the infrastructural 
collapse of New Orleans after 
Hurricane Katrina, the novel’s 
brilliance (and its most valuable 
lessons) is found in its immortal 
“relevance”. As she writes: “It eschews 
the typical narrative terrain about 
heroic American ingenuity in the face 
of adversity and, instead, focuses 
almost exclusively on the emotional 
work of being loving and brave while 
fearing for your life.”

I have never been caught up in an 
infrastructural collapse, and read The 
Road while lying on a comfortable bed. 
But, as with Jezer-Morton, it stirred in 
me an almost primal fear. As I reached 
the book’s conclusion, I put it down, 
crept into my then five-year-old 
daughter’s bedroom, picked up her 
sleeping body and put her in my bed. 
McCarthy’s novel of dystopian survival 
had been so terrifying, the only 
comfort I could think of was to hear 
my daughter breathe.

Every day I’m grateful for that 
privilege. The most fundamental hope 
for any parent is to see their children 
thrive. As parents we are all on the 
metaphorical road, trudging towards 
some distant “safe place” in which we 
can dispense with all the worry 
associated with taking care of other 

human beings. And if we’re lucky we 
will never reach it, because the very 
act of worry is an indicator that — 
right now — everything is basically OK. 
One hopes the hazards on our road will 
be small, innocuous dangers especially 
when for so many others, escaping 
warzones or natural disasters, the road 
can be a fact of daily life. 

Parenting is all about positivity and 
hope and reassurance; things at which 
I am generally quite bad because I’m 
British and over-cautious, but which I 
try and conjure because I know that, 
as a parent, it’s pretty much my only 
job. And so I throw around my worldly 

wisdoms and hope she doesn’t do 
anything too stupid — such as 
hitchhiking without a mobile phone, 
which I myself did when I was 17. I 
want my daughter to be resourceful 
and independent, to know she will be 
able to fend for herself. And although I 
would still happily sleep with her next 
to me, the time is fast approaching 
that she must face the road alone. 

Last weekend, we reached our own 
crossroads, a school prom, and the 
final hurrah for an education that has 
now reached its 12-year end. My 
daughter got her hair curled, put on a 
slip (which apparently passed as a 
prom dress) and went off to a night of 
revelry punctuated with live songs. 

People have long warned me of 
empty nest syndrome and all the 
attendant feelings that might hit with 
her impending adulthood. But I have 
been slammed by that dreadful, 
crushing cliché that the end of all this 
childhood has been too hideously 

brusque: I’m sad the old routine has 
been suddenly uprooted, I feel quite 
abject about the inky pencil case and 
the crumpled nylon blazer now 
abandoned by the stairs. 

How could it be possible that she 
can be a full-sized person when, if 
I close my eyes, I can still feel her 
pudgy infant body when I bounced her 
in my arms?

Early summer is a cavalcade of 
markers. I find each as melancholy as 
the next. Walking around Washington 
DC a few weeks ago, in glorious 
sunshine, every public space had been 
repurposed to stage commencement 
ceremonies: the city was humming 
with cars being packed with the 
detritus of student living and teens in 
mortar boards. I found myself 
spontaneously crying on every 
corner. I couldn’t work out why the 
sight of so many young, fresh, 
accomplished people made me feel so 
depressed. Was I envious for the road 
that now awaited these young folk? Or 
was I feeling a more existential doom 
about the crappy world that will 
belong to them? 

Having reached the age at which I 
can observe at least two younger 
generations, I join the chorus of old 
folk who feel increasingly agitated by 
the news. So much debt and inflation, 
AI omnipotence, smouldering 
skylines, mass extinction warnings 
and an ever boiling planet. Sometimes 
it feels like Cormac McCarthy’s vision 
of the future has become a bit too real. 

But only a total psycho would drag 
that to the dinner table. My job is not 
to catastrophise, but to maintain what 
Jezer-Morton calls “an emotional 
baseline of determined love”. 

And so I took a billion pictures of 
my little prom queen, popped the 
champagne and sent her off to start 
on her own path.

jo.ellison@ft.com

Jo Ellison

Trending

The hope for any parent is 
to see their children thrive. 
As parents we are all on the 
metaphorical road
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T hhiiss mmoonntthh,, TTiimm WWooWWWW ooddccoocckk
wwiillll ffiiffff nnaallllyy mmoovvee iinnttoo tthhee
hhoouussee iinn HHoovvee,, EEaasstt SSuusssseexx,,
tthhaatt hhaass,, oovveerr aa yyeeaarr aanndd aa
hhaallff,, bbeeeenn gguutttteedd aanndd

rreemmooddeelllleedd.. WWiitthh iittss ooppeenn--ppllaann llaayyaaaa oouutt
aanndd mmooddeerrnn llooookk,, tthhiiss ffooffff uurr--bbeeddrroooomm
EEddwwaarrddiiaann sseemmii hhaass bbeeeenn ttrraannssffooffff rrmmeedd
ffrrffff oomm iittss ddaayyaaaa ss aass ppaarrtt ooff aa nnuurrssiinngg hhoommee..
YYeeYYYY tt tthhee wwoorrkkss hhaavvaaaa ee ttaakkeenn tthheeiirr ttoollll,, llaasstt--
iinngg ssiixx mmoonntthhss lloonnggeerr tthhaann ppllaannnneedd aanndd
ccoossttiinnggddoouubblleetthhtttt eeoorriiggiinnaallaa bbuuddggeett..

WWooWWWW ooddccoocckk,, 5599,,99 aa bbuussiinneessss oowwnneerr ffrrffff oomm
TTwwiicckkeekkkk nnhhaamm,,LLoonnddoonn,,bboouugghhtt tthhtttt eepprroopp--
eerrttyy iinn tthhee sseeaassiiddee ttoowwnn ffooffff rr ££11..22mmnn iinn
22002200 aanndd sseett aassiiddee ££335500,,000000 ffooffff rr ttrraannss--
ffooffff rrmmiinngg iitt.. ““II ssppeenntt ££770000,,000000,,”” hhee ssaayyaaaa ss..
““AA““ bbAA oouutt ££110000,,000000 ooff tthhaattaaaa wwaass dduuee ttoo mmee
bbeeiinngg ffuuffff ssssyy aattaaaa tthhtttt ee eenndd aanndd oovveerr--ssppeecccciinngg
bbuutt tthhee rreesstt wwaass ddoowwnn ttoo iinnffllffff aattiioonn.. TThhee
ccoosstt ooff mmaattaaaa eerriiaallss,, ssuucchh aass ppllaasstteerrbbooaarrdd,,
rroseose  dradramatmaticicallally y andand  ttradradeespspeeoploplee’’ss
ddaayyaaaa rraattaaaa eesswweennttuuppbbyy3300oorr4400ppeerrcceenntt..””

WWooWWWW ooddccoocckk ssaayyaaaa ss tthhee rreessttoorreedd hhoouussee iiss
nnoowwwwoorrttrrrr hhtttt aabbaa oouutt££11..77mmnn,,££220000,,000000lleessss
tthhaann tthhee ccoommbbiinneedd ssppeenndd.. ““II’’vvee ffiiffff nnaallllyy
ggoott tthhee hhoommee II wwaanntteedd aanndd iitt’’ss lloovveellyy
bebeiinngg bbyy tthhee sseeaa bbuutt aa rriissiinngg ttiiddee ffllffff ooaattss
aallll bbooaattss aanndd aannyy ffooffff ooll ccaann mmaakkee mmoonneeyy
oonn pprrooppeerrttyy wwhheenn tthhee mmaarrkkeett’’ss ggooiinngg
uupp,,”” hhee ssaayyaaaa ss.. ““IIff iitt’’ss ffaaffff lllliinngg aanndd ccoossttss aarree
rriissiinngg,,yyoouu’’rreeggooiinnggttooggeetthhuurrttrrrr ..””

RRaammppaanntt iinnffllffff aattaaaa iioonn,, tthhee CCoovviidd--1199 ppaann--
ddeemmiicc aanndd tthhee wwaarr iinn UUkkrraaiinnee hhaavvaaaa ee sseenntt
tthhee ccoosstt ooff bbuuiillddiinngg mmaatteerriiaallss tthhrroouugghh
thethe  rrooof of andand  caucausesedd finfinancancialial  paipainn forfor
hhoommeeoowwnneerrssddooiinnggbbuuiillddiinnggwwoorrkk..

PPrriicceess ooff ccoonnssttrruuccttiioonn mmaattaaaa eerriiaallss iinn tthhtt ee
UUKK iinn AApprriill wweerree aallmmoosstt 55 ppeerr cceenntt
hhiigghheerr tthhaann tthhee yyeeaarr bbeeffooffff rree,, aaccccoorrddiinngg
ttoo tthhee OOffffffff iiffff ccee ffooffff rr NNaattaaaa iioonnaall SSttaattaaaa iissttiiccss.. AAnndd
tthhtttt oouugghh mmaattaaaa eerriiaallss pprriiccee iinnffllffff aattaaaa iioonn iiss ssllooww--
iinngg ffrroomm tthhee ppeeaakk iinn ssuummmmeerr 22002222,,
pprriicceess aarree nnooww 4433 ppeerr cceenntt hhiigghheerr tthhaann
tthhtttt eeyy wweerree iinn JJaannuuaarryyrrrr 22002200,, aaccccoorrddiinngg ttoo
PPrrooffeessssoorr NNoobbllee FFrraanncciiss,, eeccoonnoomm--
iiccss ddiirreeccttoorr aatt tthhee CCoonnssttrruuccttiioonn PPrroodd--
uuccttssAAssssoocciiaattaaaa iioonn,,uussiinnggooffffffff iiffff cciiaallaa ddaattaaaa aa..

TThheessppiirraallaaaa lliinnggnn ccoossttssooffeevveerryyrrrr ttyyyy hhtttt iinnggnn ffrrffff oomm
ccoonnccrreettee ttoo iinnssuullaattiinngg mmaatteerriiaallss mmeeaann
ttrraaddeessppeeooppllee hhaavvaaaa ee aallssoo bbeeeenn ppuutttttttt iinngg uupp
tthheeiirr rraatteess —— iinn tthhee ffiiffff rrsstt qquuaarrtteerr ooff tthhiiss

pprroojjeecctt aammiidd tthhiiss uunncceerrttaaiinnttyy oorr
bbeeccaauussee tthheeyy mmiissttaakkeennllyy bbeelliieevvee ccoossttss
wwiillll ggoo ddoowwnn wwhheenn tthhee rraattee ooff iinnffllffff aattiioonn
sslloowwss,,”” ssaayyss GGeeoorrggee OOmmaalliiaannaakkiiss,,
ffooffff uunnddeerr ooff aarrcchhiitteeccttuurree ffiiffff rrmm GGOOAASSttuuddiioo
LLoonnddoonn.. AAnndd,, tthhtttt aannkkss ttoo tthhtt ee iinnccrreeaassiinnggllyy
eexxppeennssiivvee wwoorrkkss aanndd rraappiiddllyy rriissiinngg
mmoorrttggtt aaggaa ee rraattaaaa eess,, ssoommee aarree ppuulllliinngg oouutt ooff
bbuuyyiinngghhoommeessaallaaaa ttooggeetthhtttt eerr..rrrr

HHaarrrryyrrrr HHaammmmoonnddss,, sseenniioorr ssaalleess mmaann--
aaggeerr aatt AAssttoonn RRoowwee eessttaattee aaggeennccyy iinn
AAccttoonn,, wwesestt LoLonnddoonn,, rrececeennttllyy hhaadd ttwwtttt oo
sseettss ooff bbuuyyeerrss ddeecciiddee nnoott ttoo bbuuyy pprrooppeerr--
ttiieess tthhaattaaaa nneeeeddeedd wwoorrkk:: oonnee bbeeccaauussee tthhee
bbuuiillddccoossttccaammeeiinnaattaaaa aallaa mmoossttddoouubblleetthhtt eeiirr
eessttiimmaattaaaa ee;; tthhee sseeccoonndd bbeeccaauussee tthhee qquuoottee
tthheeyy rreecceeiivveedd ffooffff rr aa llooffttffff eexxtteennssiioonn wwhheenn
tthheeiirr ooffffffff eeffff rr wwaass aacccceepptteedd rroossee ddrraammaattii--
ccaallaaaa llyy iinnoonnllyytthhtttt rreeeemmoonntthhtttt ss..

““TThhee bbuuyyeerrss ppuulllleedd oouutt jjuusstt bbeeffooffff rree
eexxcchhaannggee ooff ccoonnttrraaccttss bbeeccaauussee tthhee
££7755,,000000 esesttiimmaattee wweenntt uupp bbyy ££3355,,000000
oovveerr tthhtttt aattaaaa ttiimmee,,””HHaammmmoonnddssssaayyaaaa ss..

SoSo, , as as thethe  numnumbbersers  getget  incincrreaseasingingllyy
ddiiffffffff iiffff ccuulltt ttoo ssttaacckk uupp,, iiss tthhee ddrreeaamm ooff tthhee
ffiiffff xxeerr--uuppppeerroonnhhoolldd??

TThheeoovvoooo eevvvv rrhhrrrr eeaattaaaa eeddmmaarrkkrr eekkkk ttdduurriinnggnn CCoovvoooo iidd,,
ffiiffff rreedd uupp bbyy tthhee ssttaammpp dduuttyytttt hhoolliiddaayyaaaa aanndd
llooww mmoorrttggaaggee rraatteess,, lleedd ttoo aa bboooomm iinn
ssaalleess ooff hhoommeess tthhaattaaaa ccoouulldd bbee rreennoovvaattaaaa eedd
oorreexxtteennddeedd..

““TThheerree iiss ttyytttt ppiiccaallllyy aarroouunndd oonnee hhoommee
eexxtteennssiioonn ffooffff rr eevveerryyrrrr ssiixx hhoouussee ppuurrcchhaasseess
aanndd dduurriinngg tthhee rraaccee ffooffff rr ssppaaccee mmoorree ppeeoo--
pplleewweerree bbuuyyiinnggwwiitthhtttt tthhtttt ee vviieewwooffeexxtteenndd--
iinngg oorr iimmpprroovviinngg,,”” ssaayyaaaa ss FFrraanncceess MMccDDoonn--
aalldd,, ddiirreeccttoorr ooff rreessiiddeennttiiaall rreesseeaarrcchh aatt
SSaavvaaaa iillllsseessttaattaaaa eeaaggaa eennccyy..yyyy

TThhee nnuummbbeerr ooff hhoommeess ggrraanntteedd ffuuffff llll
ppllaannnniinngg ppeerrmmiissssiioonn hhiitt aa ppeeaakk ooff
333399,,447733 iinn tthhee yyeeaarr ttoo JJuunnee 22002211,,
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yyeeaarr,,rrrr tthhrreeee--qquuaarrtteerrss ooff mmeemmbbeerrss ooff tthhee
FFeeddeerraattaaaa iioonn ooff MMaasstteerr BBuuiillddeerrss rreeppoorrtteedd
aann iinnccrreeaassee iinn tthhee pprriicceess tthheeyy cchhaarrggee..
““TThhiiss lleeaavveess hhoommeeoowwnneerrss wwiitthh
iinnccrreeaasseedd ccoossttss ffooffff rr nneeww wwoorrkk aanndd rriisskkss
tthheemm ppuuttttiinngg ooffffffff pprroojjoo eeccttss,,”” ssaayyaaaa ss BBrriiaann
BBeerrrryyrrrr ,,yyyy cchhiieeffeexxeeccuuttiivveeooff tthhtttt eeFFMMBB..

IInnddeeeedd,, mmaannyy aarrcchhiitteeccttss aanndd bbuuiillddiinngg
ccoommppaanniieess rreeppoorrtt tthhaattaaaa hhoommeeoowwnneerrss aarree
ppuulllliinngg tthhee pplluugg oonn rreennoovvaattiioonnss aanndd
eexxtteennssiioonnss.. ““RRiissiinngg ccoossttss hhaavvaaaa ee ssttooppppeedd
mmaannyy ooff mmyy pprroojjoo eectctss tthhiiss yyeeaarr,,rrrr wwiitthh ccllii--
eennttss ppaauussiinngg bbeeccaauussee tthheeyy ddeecciiddeedd tthheeyy
aarree nnoott ccoommffoorrttaabbllee ttoo eemmbbaarrkk oonn aa

‘Any fool can make money 
when the market’s going up. 
If it’s falling and costs are 
rising, you’ll get hurt’

accaccordordinging  to to SaSavilvillslsaaaa ’ ’ figfigurureess. . HoHowweevverer,,rr
ssiinnccee tthheenn rriissiinngg ccoossttss mmeeaann tthheerree hhaass
bbeeeenn aa sstteeaaddyy ddeecclliinnee iinn tthhee nnuummbbeerr ooff
ppeeoopplleesseeeekkiinnggttoooovveerrhhaauull tthhtttt eeiirrhhoommeess..

SSaavviillllss ssaayyss ccoonnsseennttss ffeellll ttoo aabboouutt
225555,,000000 iinn tthhtttt ee 1122 mmoonntthhtt ss ttoo MMaarrcchh 22002233
aanndd mmaayyaaaa rreedduuccee ffuuffff rrttrrrr hheerr —— iittss aannaallyyssiiss ooff
ddaattaaaa aa ffrrffff oomm tthhee DDeeppaarrttmmeenntt ffooffff rr LLeevveelllliinngg
UUpp,, HHoouussiinngg aanndd CCoommmmuunniittiieess sshhoowwss
tthhtttt eennuummbbeerrooffaapppplliiccaattaaaa iioonnssssuubbmmiitttttttt eeddiinn
22002222wwaass1144ppeerrcceenntt lloowweerr tthhtttt aanniinn22002211..

MMaatteerriiaallss sshhoorrttaaggeess hhaavvee hhaadd aann
iimmppaacctt oonn tthhoossee bbrraavvaaaa iinngg rreennoovvaattaaaa iioonnss ——
WWooWWWW ooddccoocckk,, ffooffff rr iinnssttaannccee,, hhaadd ttoo wwaaiitt aa
yyeeaarr ffooffff rr tthhee ppaarrttss ffooffff rr tthhee mmeecchhaanniiccaall
vveennttiillaattiioonn ssyysstteemm ttoo ccoommee ffrroomm
CChhiinnaa.. AAnndd tthhoouugghh ssoommee ooff tthheessee bbaacckk--
llooggss hhaavvaaaa ee nnooww eeaasseedd,, aannyyoonnee eemmbbaarrkkiinngg
on on a a fixfixer-er-uppupper er hhas as strstrugugglegled d to to finfindd
ttrraaddeessppeeooppllee.. ““CCeerrttaaiinn bbuuiillddeerrss II kknnooww
iinn BBrriissttooll hhaavvaaaa ee aa ttwwtttt oo--yyeeaarr wwaaiittiinngg lliisstt,,
wwhhiillee eevveenn aa ddeellaayy ooff aa ffeeff ww wweeeekkss ffooffff rr
sseeccuurriinngg aa ggoooodd ppllaasstteerreerr mmiigghhtt hhaavvaaaa ee aann
iimmppaacctt,,”” ssaayyaaaa ss JJeerroommee LLaarrttaauudd,, ddiirreeccttoorr
ooffDDoommuussHHoollmmeessPPrrooppeerrttrrrr yytttt FFiinnddeerr..

AAlltthhoouugghh ddeemmaanndd ffoorr bbuuiillddeerrss wwaass
eexxaacceerrbbaatteedd bbyy tthhoossee wwhhoo ssoouugghhtt ttoo
eexxtteenndd tthhtt eeiirr hhoommee dduurriinngg tthhtttt ee ppaannddeemmiicc
rraattaaaa hheerr tthhaann bbrraavvaaaa ee aa hhiigghhllyy ccoommppeettiittiivvee
hhoouussiinngg mmaarrkkeett,, tthhee ddeeaarrtthh ooff
sskkiilllleedd wwoorrkkeerrss iiss aa lloonnggssttaannddiinngg pprroobb--
lleemm iinn tthhee UUKK tthhaatt hhaass bbeeeenn ccoomm--
ppoouunnddeedd bbyy BBrreexxiitt aanndd iiss mmoosstt aaccuuttee iinn
LLoonnddoonnaannddtthhtttt eeSSoouutthhtttt EEaasstt,,aaccccoorrddiinnggttoo
BBeerrrryyrrrr aattaaaa tthhtttt eeFFMMBB..

““TThhee aavvaaaa aaiillaabbaa iilliittyytttt ooff EEUU wwoorrkkeerrss,, wwhhoo
mmaaddee uupp 99 ppeerr cceenntt ooff tthhee oovveerraallll ccoonn--
ssttrruuccttiioonn wwoorrkkffooffff rrccee,, iiss nnoo lloonnggeerr aa vviiaa--
bbllee ooppttiioonn,,”” hhee ssaayyaaaa ss,, aaddddiinngg tthhtt aattaaaa aa llaacckk ooff
sskkiilllleedd ttrraaddeessppeeooppllee ddeellaayyeedd jjoobbss ffooffff rr
nneeaarrllyy hhaallff ooff FFMMBB mmeemmbbeerrss iinn tthhee ffiiffff rrsstt
tthhtttt rreeeemmoonntthhtttt ssooff tthhtttt iissyyeeaarr..rrrr

TThhee ppllaannnniinngg ssyysstteemm iiss aannootthheerr rrooaadd--
bblloocckk,, wwiitthh ssttaaffffffff aanndd sskkiillllss sshhoorrttaaggaa eess iinn
ccoouunncciill ppllaannnniinngg ddeeppaarrttmmeennttss mmeeaanniinngg
hhoouusseehhoollddeerraapppplliiccaattaaaa iioonnssaarreeuunnlliikkeekk llyyttoo
bbee ddeecciiddeedd iinn tthhee ttaarrggeett eeiigghhtt wweeeekkss..
““FFoorr aannyyoonnee eemmbbaarrkkiinngg oonn aa pprroojjoo eecctt,,
tthhtttt eerree aarree lliikkeellyy ttoo bbee sseevveerree ddeellaayyaaaa ss aattaaaa tthhtttt ee
ppllaannnniinngg ssttaaggaa ee,, wwiitthh mmaannyy ccoouunncciillss aanndd
LLoonnddoonn bboorroouugghhss ssttrruugggglliinngg ttoo mmeeeett
thetheir ir deadeadlidlineness,,”” sasayyaaaa ss AmrAmrit it MarMarwawayyaaaa ,,yyyy
aassssoocciiaattee ddiirreeccttoorr aatt AArrcchhiitteeccttuurree ffooffff rr
LLoonnddoonn.. MMaannyy aarrcchhiitteeccttss aarree rreeppoorrttiinngg
ddeellaayyaaaa ssooff ssiixxmmoonntthhtttt ssoorrmmoorree..

HHoommee iimmpprroovveemmeenntt wwoorrkkss aarree nnooww
ssiiggnniiffiiffff ccaannttllyy mmoorree eexxppeennssiivvee tthhaann tthheeyy
wweerree bbeeffooffff rree tthhtt ee ppaannddeemmiicc.. MMaarrwwrrrr aayyaaaa ssaayyaaaa ss
tteennddeerrss ffooffff rr aa llooffttffff ccoonnvveerrssiioonn ffooffff rr aann aavvaaaa eerr--
aaggee LLoonnddoonn tteerrrraacceedd hhoommee aarree nnooww
ccoommiinngg bbaacckk aatt ££110000,,000000,, ccoommppaarreedd
wwiitthh ££7755,,000000 bbeeffoorree CCoovviidd,, wwhhiillee aa
kkiittcchheenn eexxtteennssiioonn ooff 3300 ssqq mm nnooww ccoossttss
aabboouutt ££111100,,000000,, uupp ffrrffff oomm ££7755,,000000 iinn
22001199.. EEvveenn aa ssmmaallll pprroojjoo eecctt,, ssuucchh aass aa
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High inflation in cost of UK
construction materials

Source: ONS
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up,” says Henry Sherwood, managing 
director of The Buying Agents. “These 
days, if you’re lucky, it will only be worth 
the sum of its parts — the purchase price 
plus the refurb.”

As a rule of thumb, Marway says a 
dilapidated house in London today 
should be priced at least £3,500 per sq 
m lower than the market rate for similar 
properties completed to a high stand-
ard. “This should allow scope for refur-
bishment inclusive of all costs,” she says.

Yet finding properties below market 
value is a huge challenge. “Everyone 
dreams of finding somewhere with 
orange walls and an avocado bathroom 
suite but they are becoming rarer and 
rarer,” Sherwood says. Buyers have 
increasingly turned to auctions — in 
2022, Savills Auctions sold a record 
£455mn worth of property — but this 
route has traditionally been favoured by 
cash buyers, even more so now mort-
gage rates have risen so dramatically.

The stamp duty holiday didn’t only 
fire up homeowner renovations — it also 
stoked a surge in flipping, or buying a 
property to sell quickly for a profit. Last 
year, 26,340 homes in England and 
Wales were bought and sold within 12 
months, the highest number since 2007, 
according to analysis by Hamptons 
estate agency. Of the homes flipped in 
2022, 44 per cent were bought between 
January and October 2021, during the 
stamp duty holiday.

“Many of these flippers were able to 
capitalise on the strong house price 

(Above) London 
renovators are 
finding it hard 
to make the 
numbers stack 
up. (Below left) 
Carly Anderson 
is pursuing her 
Belfast projects, 
helped by lower 
average house 
values from 
their 2008 peak 

Harry Mitchell/FT
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growth post-Covid,” says Aneisha Bev-
eridge, head of research at Hamptons, 
who adds that house flippers in 2022 
saw record cash returns, selling their 
properties for an average of £42,800 
more than they paid.

Yet the slowing property market has 
put the brakes firmly on flipping for all 
but the most seasoned property inves-
tors. “Flippers have all the cost and 
delay pressures faced by those renovat-
ing their own homes plus the 3 per cent 
stamp duty surcharge [levied on addi-
tional properties] and the added stress 
of needing to renovate and sell within a 
tight timeframe,” says Charlotte Strang, 
director of Strang & Co Property Search. 
“Even if you can do the works in three to 
six months, it can take you six months to 
go through conveyancing at the best of 
times and, in the meantime, you have 
finance costs going up and up.”

Some of those looking to flip are hom-
ing in on cheaper areas. “Friends who 
have done it successfully, selling a house 

in south-west London every 18 months, 
are now looking to the north-east of 
England,” says Mark Parkinson, manag-
ing director at Middleton Advisors. 

The buying agency recently released a 
report revealing that the optimum hold-
ing period for private housing is nine 
years if losses are to be avoided — mean-
ing the odds are stacked against those 
buying and selling in a short timescale.

Meanwhile, some would-be renova-
tors may now be waiting for property 
prices to drop and inflation to fall. Con-
sultancy Capital Economics expects 
inflation to ease next year, allowing 
interest rates to be cut from mid-2024, 
with total house price falls of about 12 
per cent. Yet, even though the costs of 
labour and materials are predicted to 
stabilise, experts say it is unlikely they 
will come down to pre-pandemic levels, 
even with an adjustment for inflation.

A few renovators are pressing on 
regardless. Carly Anderson, 41, from 
Belfast, has agreed to buy two rundown 
properties she is planning to fix up this 
year and sell on quickly — her quest 
helped by the fact average values in the 
city are still 20 per cent below their 
2008 peaks, according to Zoopla.

Whatever money Anderson makes 
will go towards building her own home, 
a detached five-bedroom house in south 
Belfast. “It’s going to have an open-plan 
kitchen-diner, a walk-in wardrobe, an 
outbuilding with my office and a gym,” 
she says. “I’m also trying to squeeze in a 
city pool but I’m fussy and there’s 
always something I’d like to change.”

‘It’s not only the cost of 
contractors that has risen 
but it has for architects and 
interior designers too’

How to avoid the 
shallow end of 
pool design

We’re considering putting 
a swimming pool in our 
garden. What are your 
thoughts — do they 
always look a bit naff?

Shouldn’t all gardens 
include some kind of water 
feature? Be it swimming 
pool or bird bath, I am sure 
this is a common belief held 
by many enthusiastic 
gardeners, as well as garden 
designers. (I’ve been 
enjoying Sir Roy Strong’s 
book Garden Party recently, and he has 
a lot to say on the subject.) 

I long for a bit of water in our garden 
at home in the country. I love, for 
example, the idea of a reflecting pond, 
long and thin, its shallow depths inky 
and dark, a mirror almost, reflections 
of silvery clouds dancing on its 
surface . . . As we rent our cottage, I 
think I’ll have to make do with 
something much less grand. More old 
stone trough than elegant reflecting 
pond, I should think.

To answer your question: no, not all 
swimming pools are naff. But they are 
not all made equal. To be totally 
upfront, I’m not keen on bright blue 
pools. I mean, yes, in a David Hockney 
kind of a way, they can work in the 
right context. If I lived in California, I 
could imagine myself with one, 
surrounded by metal loungers with 
mattresses in primary colours. 

Generally, however, I find that 
luminous swimming-pool blue too 

abrasive and a touch . . . obnoxious. A 
bright blue pool in an English garden, 
say, will stick out like a sore thumb, 
and more often than not I prefer a pool 
that blends better with its 
surroundings.

I’m going to round up a few of my 
favourite swimming pools, which I 
hope might provide some helpful 
inspiration. A pool I think about often 
is the one at Asthall Manor, close to me 
in the country. 

Asthall, a Jacobean manor, was once 
the childhood home of the Mitford 
sisters, but these days plays host to 
sculpture exhibitions, along with 
various other events and courses. 

The pool at Asthall is a showstopper 
for several reasons: it’s a natural pool, 
complete with waterlilies, and is 
surrounded by grass on all sides. Now, I 
adore grass running right up to a pool’s 
edge. Much, much nicer than sad 
stretches of concrete or just a tad too 
many tiles. At one end of the pool sits 

an extremely charming pool 
house made from wood 
painted pale blue and dark 
green, with a corrugated 
iron roof. It has the 
appearance of a miniature 
Swiss cottage and is the 
perfect accompaniment to 
the pool. 

Also close to me in the 
Cotswolds is the ever-
inspiring Painswick Rococo 
Garden, in which sits 
another of my favourite 
pools. It’s actually more of a 

plunge pool, with a mossy stone 
surround and wonderful garden view. 
I love this pool because it fits so snugly 
into its environment, nestled as it is in 
a shady corner, surrounded by a deep 
green blur of plants, trees and flowers. 
A visitor to the garden could almost 
miss it completely . . . in fact, I very 
much like the idea of a partially 
hidden pool, a surprise to discover. 
This romantic, grotto-ish vision 
certainly appeals to me much more 
than a giant health club-like, 
chemical-filled pool complete with a 
regiment of sun loungers. 

Last, I must mention the pool at one 
of my favourite hotels, La Colombe 
d’Or in Saint-Paul-de-Vence. The 
backdrop here, of trees and mountains, 
along with the ivy-covered hotel itself, 
could not be more idyllic but what 
really makes this pool special is its 
green tiles, which give the water a 
wonderfully inviting turquoise hue: 
it just works so brilliantly with the 

A bright blue pool 
in an English 
garden will stick out 
like a sore thumb. 
I prefer a pool that 
blends better with 
its surroundings

surrounding old stone buildings and 
the planting. If the pool was bright 
blue, the entire effect would be ruined. 
In addition, the pool’s edge is adorned 
with a Calder sculpture, which 
naturally only makes the whole 
package even more sublime to behold.

My advice? Go down the natural 
swimming pond route. I believe that 
Asthall’s pool was converted from a 
regular pool to a natural one. It’s also 
possible to convert regular ponds into 
swimming pools. In my opinion, 
natural pools look a thousand times 
nicer than blue versions, they are more 
wildlife-friendly, and they tick my 
harmonious-in-the-landscape box. 

As a 2018 Country Life article puts it: 
“With dragonflies glinting on the reeds 
and waterlilies drifting on the surface, 
they look just like a real pond and are 
excellent for wildlife, but allow for 
entry without getting mud between 
your toes.” (This works because 
chemical-free natural pools have a 
shallow shelf, where oxygenating 
plants clean the water and a barrier 
separates the shelf from swimmers.) 

If you decide to go natural, 
investigate companies such as 
Gartenart and Clear Water Revival. 
Yes, I very much like the idea of a 
natural swimming pool. Complete, 
perhaps, with an 18th-century style 
shell grotto? I can dream . . . 

If you have a question for Luke about 
design and stylish living, email him at 
lukeedward.hall@ft.com. Follow him on 
Instagram @lukeedwardhall

(Top) A pool by Clear 
Water Revival. (Above) 
Plunge pool at Painswick  

Gareth Iwan Jones; Joab Woodger Smith

Luke Edward Hall

Questions of taste

Just like Paul McCartney did when he 
would visit John Lennon’s home — 
mindful of house-proud Aunt Mimi’s 
carpet — today’s visitors enter Mendips 
through the back door. 

In 1946, after his parents’ separation, a 
five-year-old John Lennon moved into 
this semi-detached house in the 
Liverpool suburb of Woolton to live with 
his mother’s sister, Mimi, and her 

husband, George Smith. He would go on 
to meet Beatles bandmate McCartney at 
a church fete in 1957. 

In 2002, Lennon’s widow Yoko Ono 
bought the three-bedroom home, which 
had been sold when Aunt Mimi retired to 
Dorset in 1965, and donated it to the 
National Trust. The charity drew on 
family photos and friends’ and relatives’ 
memories to furnish the property 
(pictured right) as it was in the 1950s. 

The house retains the glass porch 
where Lennon and McCartney would 
practise their music. In Lennon’s 
bedroom, where posters of Elvis Presley 
and Brigitte Bardot decorate the walls, 
the National Trust marks his birthday 
every October 9 by leaving the light on 
all night. Lennon was murdered, aged 
40, in New York in December 1980. 

About 11,000 people visit the house 
every year on a combined guided tour 
with McCartney’s childhood home, 20 
Forthlin Road, less than a mile away in 
Allerton. This tour, run by the National 
Trust, is the only way to see inside the 
properties. Teenage McCartney, his 
younger brother Mike (a photographer) 
and their parents, Jim and Mary, moved 

into the mid-terrace council house in 
1956. Mary died of breast cancer months 
later; with a strange symmetry, Lennon’s 
mother Julia died in 1958 when she was 
hit by a car after a visit to Mendips. 

Jim encouraged his sons’ creativity 
and the dining room became a rehearsal 
room, where Lennon and McCartney 
finished composing “She Loves You” in 
1963. The Beatles’ debut single, “Love 
Me Do” (1962), was born in the front 
room (pictured right). 

Each of the Fab Four has stood on the 
kitchen’s quarry tile floor; a guide tells 
me one visitor knelt down and kissed it. 
The National Trust recovered the room’s 
original Belfast sink from the garden, 
while cardboard egg trays are a 
reminder of those the family attached to 
the walls as soundproofing.

With fans regularly turning up at the 
house, McCartney bought his family a 
new home in Heswall, across the river 
Mersey on the Wirral, in 1964. Jim and 
Mike had to move out at midnight to 
avoid fans’ prying eyes. 

The National Trust bought the house 
in 1995 and curators drew on Mike’s 
early photographs for its restoration. 

An image of McCartney climbing a 
drainpipe on the back of the house 
hangs in the back bedroom, which the 
brothers shared for a time. 

Katie Taylor, cultural heritage curator 
at the National Trust, says visiting the 
two “incredibly ordinary and relatable” 
— yet now Grade II-listed — houses 
together points to the differences, such 
as social class and family stability, in 
Lennon’s and McCartney’s childhoods: 
“We lump them together as The Beatles 
and in doing so there’s a danger that we 
lose the sense of who they were as 
individuals, how they grew up to become 
friends and then two people who 
potentially created some of the best 
music the world has ever experienced.” 

Kate Youde
nationaltrust.org.uk

#23: The Beatles’ 
Childhood Homes
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Rising costs have helped make
renovations much more expensive

Source: ONS
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downstairs bathroom, has become 
vastly more expensive in the past three 
years, from an estimated £5,000 to 
£8,000, an increase of 60 per cent. 

Homeowners are also finding that in 
the time between getting an estimate for 
major building works to receiving a final 
detailed quote — often a process that can 
take six to nine months — costs can rise 
significantly. A client of Omalianakis’s 
who was recently seeking to refurbish a 
flat in Camden, north London, and add a 
large extension saw the final quote rise 
10 per cent from initial estimates six 
months earlier to almost £140,000. 
“The rising cost is a boiling-a-frog sce-
nario, a gradual thing that every day, 
every week, every month, gets worse 
and affects more people,” he says.

Homeowners in London now need on 
average to add 20 per cent to their reno-
vation or extension budget compared 
with pre-Covid, says Alice Barrington-
Wells, partner at the design and build 
company Carter Wells. “You also have to 
consider that most of the companies 
involved in a renovation have had to 
increase their own fees and profit mar-
gins as well to stomach interest rates 
and the financial aftermath of Covid — 
so it’s not only the cost of contractors 
that has risen but it has for architects 
and interior designers too,” she says.

For some people whose homes need 
work, the double shock of rising mort-
gage rates and the increased cost has 
meant adjusting their aspirations. Lucy, 
not her real name, bought a two-
bedroom terraced house in east London 
in 2021, taking out a two-year fixed-rate 
mortgage. The property had planning 
approval for an extension but last year, 
when costs started rising rapidly, she 
and her husband pressed pause.

“We have two children, so it’s a bit of a 
squeeze without the extension but we 
couldn’t make the sums work,” says 
Lucy, 38, who works in marketing. “We 
also have to remortgage soon and will 
see our monthly payments treble, so 
have decided we will reduce the project 
quite drastically, move a few walls and 
live within our means for now.”

Estate agents say many buyers are 
now avoiding properties that need work 
because, when you factor in high stamp 
duty and other purchasing costs, fixer-
uppers are no longer financially viable 
— especially in London and the South 
East. “Five years ago, homeowners 
might have added 10 to 20 per cent to a 
London home’s value by buying an 
unmodernised property and doing it 
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Unlock the Parisian life

W hen chef Maxime Bout-
tier was considering a 
location for his first 
Paris restaurant, which 
opened in April, the 

Canal Saint-Martin offered an enticing 
mix of relatively affordable rents and 
excellent travel connections. 

“It is much less expensive than the 6th 
or the 8th arrondissement, where many 
of my diners will travel from,” he says. 
“But, at the same time, you feel right in 
the middle of things.”

What drew Bouttier has proved popu-
lar for those seeking a good-value home 
in a central location, where commercial 
rents are mirrored by lower home 
prices. Waterside properties abutting 
the 4.6km canal, which runs through 
the 10th and 11th arrondissements 
and gives the area its name, still cost 
significantly less than those nearby on 
the Seine. 

Average list prices in the 10th and 11th 
arrondissements are €9,806 and 
€10,128 per sq m respectively, accord-
ing to French property website Meil-
leurs Agents. To the south, abutting the 
river in the 4th, the average is €13,813; 
cross the Seine into the 6th and this 
increases to €15,540. 

Cheaper prices and a central location 
have made the area popular with 
younger buyers, including those pur-
chasing for the first time or with smaller 
budgets, for years. But, with mortgages 
typically making up a larger share of 
their total home price, this group has 

Bank started raising interest rates
in July 2022, home sales have fallen up 
to 35 per cent, according to Yves 
Romestan, chief executive of YRSA 
Progedim, an estate agency that covers 

Saint-Martin area a distinctive bustle, 
and the area is dense with a range of 
spots to eat, drink and shop. 

A 10-minute walk from Rue de la Folie 
Méricourt, where Géosmine, Bouttier’s 
restaurant, is located, independent 
shops, bars, restaurants and delicates-
sens cluster along a section of the popu-
lar Rue de Lancry, between the pedes-
trian canal bridge of Pont Tournant de la 
Grange-aux-Belles and the Metro sta-
tion on Place Jacques Bonsergent. 

These include bistro and natural wine 
specialist Le Verre Volé (The Stolen 
Glass), Viande & Chef, a butcher that 
opened in 2015, and specialist chocola-
tier Denver Williams, whose website 
claims the business is “as Parisian as the 
Canal Saint-Martin” and exhorts visi-
tors to watch staff shape their wares in 
the chocolate workshop. 

Around the corner is the celebrated 
covered food market on Rue du Château 
d’Eau, established in the 19th century. 
For Bouttier, who frequently makes the 
15-minute walk from the restaurant to 
source produce, it was a draw and adds 
to the area’s self-contained feel. “It’s a 
walkable neighbourhood and there’s no 
need necessarily to go beyond it for 
what you need, you kind of have it all 
here,” he says. 

Soon after Julie Ciraolo, 33, bought
a ground-floor flat nearby in 2018,
for €490,000, her section of the canal 
was pedestrianised and she noticed
foot traffic in the neighbourhood — and 
the number of new local businesses — 

Continued on page 4

France property | Young 
professionals are attracted 
to Canal Saint-Martin but 
rising mortgage rates are 
taking a toll. By Hugo Cox

(Clockwise from 
above) Bridges 
over the Canal 
Saint-Martin; 
street art; the 
area has many 
bars and 
restaurants  
Hemis/Alamy; 
Samantha Ohlsen
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Paris. Nationwide, the average rate
for a 20-year fixed mortgage is now
4.02 per cent, according to Crédit
Agricole, the French bank.

“The current situation excludes many 

first-time buyers from the market and 
many smaller, cheaper properties can 
now only be targeted by investors,” says 
Thomas Lefebvre, head of research at 
Meilleurs Agents in Paris.

Its growing popularity among 
younger residents has given the Canal 

‘It is much less expensive 
. . . But, at the same time, 
you feel right in the 
middle of things’

been hard hit by rising mortgage rates.
In February 2022, when Giorgia 

Rowe, 27, started searching the area for 
a home to buy, her mortgage broker said 
she would be able to get a mortgage with 
an interest rate of 1.2 per cent.

By June, she had found a one-
bedroom apartment in the Canal 
Saint-Martin for €350,000. But, before 
she could agree the purchase and secure 
the mortgage, she needed to sell her 
studio flat. With mortgage rates increas-
ing, it was a race against time: by 
August, when she was ready to buy, her 
rate was 2 per cent.

“Another month of mortgage rises 
and I wouldn’t have been able to afford 
the home,” she says.

For many, mortgage rate rises have 
meant they can no longer afford a
purchase. Since the European Central 
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despite the tourists — and the white-
knuckle ride of securing her mortgage — 
there is nowhere she would rather 
move, she says.

Originally from the UK, she travels 
back to London seven or eight times

a year via the Eurostar, which departs 
from Gare du Nord, a 15-minute
walk from her home. With the area’s 
good connections — Gare du Nord,
Gare de L’Est and République lie on
several Metro lines — it also appeals to 
her friends. 

When we speak in May, she has 
recently hosted a midweek evening 
picnic for eight, gathering on the grass 
next to the canal in front of her new 
apartment. The group has assembled 
from across the city — some arriving by 
bike or moped, others via Metro — for 
an archetypal French spread: two bot-
tles of rosé and some Kronenbourg 
1664, filling baguettes with cheese and 
saucisson purchased from a local shop. 

“It sounds like a cliché but it’s a cliché 
for a reason, this is one of the best picnic 
spots in Paris,” she says. 

i  /  AT A GLANCE

In June, the average list price for an 
apartment in Paris was €10,081 per sq m 
(Meilleurs Agents).

Trains connect Gare du Nord with the 
main Paris business district of La Défense 
in 15 minutes. 

Trains from London to Paris take less than 
2 hours 30 minutes; flights from New York 
take less than eight hours.

B Apartment, 
10th arrondissement, €730,000

A two-bedroom, 73 sq m apartment on 
the third floor of a 1914 building to the 
west of Canal Saint-Martin. A short walk 
to Louis Blanc Metro station, it has lift 
access, parquet flooring and a communal 
cellar. For sale with Engel & Völkers.

B Apartment, 
10th arrondissement, €910,000

A one-bedroom apartment overlooking 
the canal. The flat is on the second floor 
of a condominium with a caretaker and 
lift, and comes with a parking space. It is 
a five-minute walk from Gare de l’Est. 
For sale with Barnes International Realty.

B Apartment, 
10th arrondissement, €1.74mn

A three-bedroom, three-bathroom 
apartment on the cobbled Passage du 
Désir, a short walk to the west of the 
canal. The third-floor flat measures 145 
sq m and features an open-plan kitchen 
and living area. With Engel & Völkers.

P RO P E RT I E S  
FOR SALE

CANA L 
SAINT-MARTIN

(Clockwise from above) Relaxing canalside; the Temple de la Sybille in the Parc des Buttes-Chaumont; shops on the Quai de Valmy — Hemis/Alamy; Jérôme 
Labouyrie

increase. These days, she says, she
has lost count of the number of new
bars and restaurants that have
opened locally. 

Aside from the prices and the water-
side location, another draw for her was 
the fact she was within walking distance 
of two green spaces. 

To the north is the nearly 25ha Parc 
des Buttes-Chaumont with its distinc-
tive Temple de la Sybille, a Roman-style 
monument based on the ancient Vesta 
temple in Tivoli. The smaller Jardin
Villemin to her south includes sports 
facilities, a bandstand and a playground. 
“In Paris, being this close to two

green spaces is a real luxury,” she says.
Ciraolo enjoys the noise of conversa-

tion from the bar opposite her and she 
dismisses local grumbling that the 
neighbourhood has become too fashion-
able among the bobo class, a popular 
French term for affluent professionals 
with pretensions to bohemian values 
but who lead bourgeois lives. 

“They shouldn’t forget the 10th is an 
active, thriving district. Some people 
tend think they are in 16th and expect 
tranquillity: let them move,” she says, 
referring to the upmarket westerly dis-
trict accommodating many of the city’s 
embassies and museums. 

Rowe, who has visited the area since 
she moved to Paris from London in 
2017, has noticed the change, too. 
“Today, sometimes as soon as I leave my 
building I’m hit by the crowds.” But 

Continued from page 3

‘They shouldn’t forget the 
10th is an active, thriving 
district. Some expect 
tranquillity: let them move’
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Hot property
Costa Brava

I House, Aiguablava, €7.5mn 

Where On the coast near Begur, 
overlooking the bay of Aiguablava 
and the marina of Fornells. 
Girona-Costa Brava airport is 
about 55 minutes by car; Barcelona 
is 130km, which takes about 1 hour 
30 minutes. 
What A waterfront house built in 
1975 with 692 sq m of living space, 
including six bedrooms, five 
bathrooms and staff 
accommodation. There are 
sheltered terraces and a pool with 
an adjacent summer kitchen.
Why The property has sea views, 
and it’s just a few minutes walk 
along a direct coastal path to 
Platja Fonda, a small beach 
below the property. It’s also 
possible to swim from the rocks in 
front of the house. 
Who Lucas Fox

By Madeleine Pollard

K House, Peralada, €2.95mn

Where In the north-east of the 
Costa Brava, just 16km south of 
the French border. It’s a few 
minutes’ drive from Peralada and 
half an hour from the coastal town 
of Roses. 
What A four-bedroom detached 
house built in 2020 with 666 sq m 
of living space, including six 
bathrooms, a gym and spa.

B House, Pau, €1.85mn

Where On the edge of Pau, a small 
town in the upper Empordà region 
in the foothills of the Serra de 
Rodes. The town of Roses is about 
15 minutes away by car; Cadaqués 
is half an hour. 
What A three-storey house with 
nearly 450 sq m of indoor space, 
including a 150 sq m guest 

apartment. There are a total of four 
bedrooms and three bathrooms. 
Why The house has more than 
500 sq m of terraces, featuring a 
sheltered bar, barbecue and dining 
area, heated pool, sauna and hot 
tub, and the hillside location means 
there are sweeping views across 
the Empordà countryside, 
vineyards and olive groves. 
Who Engel & Völkers

There is underfloor heating and 
air conditioning throughout, as 
well as an outdoor pool and 
large garage. 
Why The property is on the edge 
of the 18-hole course at Peralada 
Golf, and its floor-to-ceiling 
windows give views of the greens 
on one side of the house and the 
mountains of the Serra de Rodes 
on the other. 
Who Engel & Völkers

K House, Sant Feliu de Guíxols, 
€3.49mn

Where In the Punta Brava 
neighbourhood of Sant Feliu de 
Guíxols, on the south-facing coast 
between Begur and Lloret de Mar. 
Girona and its airport are about 
40 minutes by car. 
What A five-bedroom, 
four-bathroom hillside house with 
a ground-floor apartment, library 
and office. Amenities include an 
infinity pool, spa, underfloor 
heating and air conditioning. 
Why The property has far-reaching 
sea views and it’s within walking 
distance of several beaches.
Who Lucas Fox

K House, Mont-ras, €7.9mn

Where Near Mont-ras village, 14km 
south of Begur, between the towns 
of Palafrugell and Palamós. The 
coast is a 12-minute drive away. 
What A seven-bedroom, 
six-bathroom air-conditioned villa 
with about 1,265 sq m of living 
space and almost 6ha of land. It 
features a library, gym, wine cellar, 
solar panels, terraces, a 75-metre 
half-indoor, half-outdoor pool, a 
five-car garage and panoramic 
views of the countryside.
Why The property has vineyards 
and a winery, designed to produce 
about 8,000 bottles a year. 
Who Sotheby’s International Realty

House    Home 
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W hile allegations that 
Boris Johnson held 
lockdown-era gather-
ings at Chequers have 
hit the news in recent 

weeks, the most intriguing detail sur-
rounding the former UK prime minis-
ter’s use of the grace-and-favour coun-
try retreat is that he considered install-
ing a £150,000 treehouse in its garden.

 Plans for the six-figure hide-out — 
purportedly for then-toddler son Wilf — 
were shot down. Even if it were made of 
bulletproof glass, as planned, security 
services said its visibility from the 

roadside made it too risky to greenlight.
This abortive project isn’t an outlier; 

treehouses now can be luxury garden 
amenities, not just impromptu shacks. 
Companies have emerged around the 
world that specialise in bespoke designs 
and installations intended as much to 
delight over-18s as their toddler tykes. 

They come together at the World 
TreeHouse Conference in Oregon each 
autumn; co-founder Michael Garnier 
invented the Garnier Limb, a treehouse-
specific bolt that makes foundations 
more stable and is widely used through-
out the industry. There are several TV 

(Clockwise from main) 
Woodnest by Helen & 
Hard; O2 Treehouse’s The 
Honey Sphere for Robby 
Krieger; the view from 
Woodnest — Sindre Ellingsen

Chelsea Flower Show last year and real-
ised it was an ideal amenity for her four 
grandchildren. “A lot of our acreage is 
horse pastures but there was an area of 
pine trees where we never walked that 
was unused and forgotten — it has 
become this magical wonderland now.” 

Her oak-and-cedar structure sits
three metres off the ground and features 
a west-facing reading nook with baskets 
full of books; underfloor heating will 
prevent damp and mildew. 

Welles-Gould is particularly delighted 
by a Narnia wardrobe, one of Blue For-
est’s signature details. Step inside the 
rickety built-in armoire and push 
through the dress-up clothes, and you’ll 
stumble on a mysterious hole in the wall 
— so dark, it’s hard to see what lies 
beyond. Those curious and brave 
enough to clamber inside will be 
rewarded, whisked giddily down a chute 
before tumbling out at the end of the 
slide unsure where, or even when, 
they’ve landed.

It’s also built on stilts, to avoid nailing 
anything into tree trunks, another Blue 
Forest detail. Andy Payne says 99.9 per 
cent of their structures are built free-
standing, often on stilts, with a tree pok-
ing through the deck or rope bridges 
connecting branches. 

And that’s the crux of a testy question 
that riles rival builders: is it really a

‘Nothing is impossible if 
you have deep pockets 
and enough patience. 
We don’t like saying no’

House    Home 

Out on a limb
Architecture | Luxury treehouses leverage our 

childhood fantasies to create functional spaces the 

whole family can enjoy, discovers Mark Ellwood

bush home in Kenya, where the broth-
ers grew up; it was their bush-based 
childhood that provided inspiration for 
the company when they established it 
20 years ago. They pride themselves on 
being imaginative and undauntable. 
“Nothing is impossible if you have deep 
enough pockets and enough patience. 
We don’t like saying no,” says Andy. 

Take the brief from one client who 
wanted to make sure her treehouse 
accommodated the fairies who lived in 
her woodland, complete with a minia-
ture set of doors and windows, seating 
area and log burner. “We didn’t have to 
put in a toilet because they have differ-
ent arrangements for that,” he chuckles. 

Blue Forest is also known for fibre-
optic installations in ceilings, intended 
to ape the stars of the night sky; one cli-
ent had a specific request — make it the 
constellations in the sky as seen on the 
day their child was born, from the 
United Arab Emirates, they said. 

Another asked for a secret room, 
accessible only by pulling out a particu-

lar title from a bookcase: 
inside was a  toy gun 
armoury, filled with body 
armour and toy guns the 
kids could use to ambush 
their parents. It’s less Swal-
lows and Amazons, more The 
Falcon and the Winter Soldier, 
a far cry from a spartan, 
imagination-sparking planks 
nailed to a branch.

Amanda Welles-Gould 
lives at Rocky Lane Farm in 
Henley-on-Thames, where 
she and her husband run an 
equestrian centre; she saw 
Blue Forest’s stand at the 

series showcasing the elaborate designs 
of professional builders, including Tree-
house Masters, starring Pete Nelson, Gar-
nier’s conference co-founder.

Mention a treehouse and it’s impossi-
ble not to half-smile, indulgently, at the 
idea. It’s synonymous with screen-free, 
knee-skinning childhoods, a place that 
sparks imagination and derring-do in 
equal doses. These builders 
tap into that innate delight, 
and dream up visions of sim-
pler times with very contem-
porary price tags — expect to 
pay about £250,000 for a 
custom hide-out from East 
Sussex-based Blue Forest,
for example.

The 20-strong company is 
run by brothers Simon and 
Andy Payne and, though 80 
per cent of their business is 
UK-based, it’s now expand-
ing strongly across the world 
— recent briefs included a 
large project in India and a 
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treehouse if it’s not built in, on and with 
a tree? California-based Dustin Feider 
doesn’t think so. He considers stilt-
based structures infra dig, and shuns 
the approach at his company, O2 Tree-
house. “I am a snob and, to me, it’s cool if 
it’s on stilts but it’s gotta be in the tree to 
be called a treehouse,” he says, firmly. 

Feider studied furniture design at col-
lege and considers his designs more like 
supersized custom pieces of furniture. 
He built the first 17 years ago in his 
father’s backyard but attracted atten-
tion — and built a business — via a 13ft-
diameter geodesic sphere-inspired 
structure, where half of its canopy 
unzipped to become open windows, 
allowing whoever was inside to be fully 
immersed in the tree canopy.

He and his 20-person team have built 
more than 80 treehouses, most of them 
250 sq ft or smaller; the minimum 
spend is $75,000, though he has worked 
on a multi-treehouse project on a single 
site that cost $1.5mn. Feider slept in his 

to be visually arresting. Why not tile the 
roof with dinner plates, Feider sug-
gested? He spent weeks trawling thrift 
stores in the area for every brightly col-
oured plate he could score. He then trav-
elled to Colorado to buy a used spiral 
staircase to powder-coat and install at 
its heart. “It reminds me of a ginger-
bread house from ‘Hansel and Gretel’, 
with that staircase at the heart looking 
like a chocolate fountain,” he says.

Kjartan Aano didn’t bother hiring Fei-
der or Payne for his first treehouse. 
Instead, the Norwegian electrician built 
one himself, 10 metres high in the crook 
of a tree, to propose to his now wife Sally 
in a forest near their home in Odda. 
Treehouses had become a trope for the 
couple since their first meeting, when 
talk of bucket lists sparked them to jot 
down their own must-dos. 

“When we swapped our phones and 
shared our lists, we both had ‘live in a 
treehouse’ on ours. It was pretty cool,” 
he recalls. The landowner of the prop-
erty where he had built his hideaway 
discovered it and insisted it be disman-
tled — “it’s stored inside our garage 
now”, he admits — but Aano couldn’t 
shake his fascination with the idea.

Through a friend, he met the archi-
tects Helen & Hard in Oslo, and asked if 
they could design one for him — like Fei-
der, he’s firmly convinced you can’t call 
something on stilts a treehouse. With 
the architectural duo, he came up with 
the Woodnest, a sleek cabin-like struc-
ture engineered to sit around a tree:
one bolt is driven through the trunk and 
a metal casing is attached to that as a 
form of cladding around the trunk. It 
takes the load off the resulting structure.

The firm built a pair of them on Aano’s 

property, budgeting initially NKr1.4mn 
($130,000); it ballooned to NKr5.5mn 
by the end. Aano rents the cabins start-
ing at NKr3,300, or about $310, a night 
but has turned down multiple inquiries 
to sell the plans, fearful it might eclipse 
his original site. He has, though, acted as 
a paid consultant for those who want to 
replicate the look and feel of his struc-
tures, and will continue to do so.

Aano is about to complete building 
two more next month, designs tweaked 
from roomy enough for a family of four 
to space for just a couple. “We saw the 
most happy ones were those coming 
without children,” he says. Indeed, off-
spring or grandchildren act as an excuse 
for customers such as Welles-Gould. 
“Treehouses aren’t just for kids, and I 
think I’m going to be spending a night 
out there myself,” she admits. Blue For-
est’s Andy Payne says he tries to future-
proof his designs so they can adjust to 
changing needs.

Twenty years into his business, Payne 
says he is now being tapped to return to 
early projects and renovate them for 
adult-only use after the children have 
moved out — one refurb under way for a 
2005 project, for example, will turn it 
into a private dining suite and home 
office. It’s a reminder that the back-to-
basics premise that’s often touted for 
such follies is exactly that — an excuse 
for a Richie Rich indulgence that adults 
can enjoy too, without the risk of any-
thing as inconvenient as a skinned knee. 

“Often . . . the starting point is: ‘I 
want a kids’ treehouse,’” he says. “But 
by the time we’ve finished with the 
design process it has turned into a fully 
family-friendly treehouse, a multi-
faceted place for everyone to use.”

car while working on early projects in 
and around Beverly Hills, at least until a 
client offered him a spare room. He soon 
met the homeowner’s neighbour, Robby 
Krieger, guitarist with The Doors and 
Feider’s childhood hero, who promptly 
hired him for a treehouse, too. “He went 

for a 16ft-diameter geodesic sphere with 
220 facets on it. It was very challenging 
for me at the time but it was a fantastic 
project for my portfolio.”

Feider has also produced whimsical 
designs like those in which Blue Forest 
specialises. Take the multistorey struc-
ture he built in northern California for a 
woman who was keen for her treehouse 

‘Treehouses aren’t just 
for kids, and I think I’m 
going to be spending a 
night out there myself ’

(Clockwise 
from above) 
Blue Forest’s 
structures often 
rest on stilts; 
Blue Forest’s 
Chelsea Flower 
Show treehouse; 
O2 Treehouse’s 
The Glazed 
Perch, adorned 
with vintage 
dinner plates
Chris Taylor Photography
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T he hand of fate is hovering 
over an unpopular family 
of Scottish beavers. 
Soon they will be going 
somewhere where they 

will be appreciated.
That place is the London Borough of 

Ealing, which is planning a radical 
experiment in urban rewilding.

It would be nice if the refugees 
turned up in Ealing wearing little duffel 
coats labelled: “Please look after this 
beaver.” But they are expected to make 
a more prosaic appearance, caged in 
the back of a van.

This was probably how recent 
ancestors arrived on Tayside, which 
was previously devoid of beavers. 
Humans hunted them to extinction in 
the British Isles in the 16th century. 
Beavers have tasty flesh, fur prized by 
hatters and musk sacs useful in 
perfumery. A characteristically 
fanciful medieval bestiary shows a 
mournful beaver jettisoning its testicles 
to appease a hunter.

The catchment of the great Scottish 
river is now the scene of acrimony 

Out for a drink in 
Glasgow? Lairy 
beavers will spill 
your pint and mock 
your inability to 
metabolise bark

between farmers and rewilders. Some 
of the latter engaged in so-called 
“charismatic mammal fly tipping” in 
the noughties. They released 
continental beavers by dead of night. 
The beavers got beavering: they 
coppiced trees, built dams, created 
pools and popped out little beavers.

There are now some 1,500 beavers in 
Scotland, some reintroduced quite 
legally. By 2030, the population is 
expected to rise to 10,000.

That makes it sound like Caledonia 
will soon be overrun with amphibious 
rodents. Out for a drink on Sauchiehall 
Street, Glasgow? Lairy beavers will spill 
your pint and mock your inability to 
metabolise bark. Going for a jog 
through Princes Street Gardens, 
Edinburgh? Go wild swimming instead.

But there is plenty of room in 
Scotland for people and beavers. In the 
right place, beavers are great. Their 
dams check erosive flash flooding. The 
pools they create to protect their lodges 
are wildlife havens and carbon sinks.

Problems only occur when interests 
conflict — when beavers flood 

Surplus Scottish rodents 
are to be rehomed in 
Ealing this autumn as 
part of a rewilding 
experiment that hopes to 
restore a city ecosystem

Greenford. It cannot handle the 
rainstorms increasingly common as a 
result of climate change. Flash floods 
inundate the streets around the Tube 
station and McDonald’s. 

“I had a lightbulb moment,” 
McCormack tells me. His group has 
already reintroduced harvest mice to 
local parkland. Pondering their 
chances with water voles, McCormack 
thought of beavers, animals with a 
similar body plan, only a thousand 
times bigger. “They are a keystone 
species that can create a thriving and 
dynamic ecosystem,” he says.

He showed me the proposed release 
point, a reed-fringed pond. It boasted 
that iconic feature of so many urban 
expanses of water: a shopping trolley 
sunk nose down in the mud.

McCormack sees something else here 
at Paradise Fields, as the area is known. 
His vision is of beavers coppicing 
mature willows to let in light. The 
animals build dams across the brook. 
This creates a series of pools. The 
beavers dig channels to connect them.

McCormack sees new wetland 
glittering in the sunshine after soaking 
up heavy rains like a sponge. Flocks of 
birds feed in the shallows. Local 
residents stroll through on raised 
paths. Volunteers show the beaver 
works to parties of local schoolkids, 
awakening them to nature.

Reintroductions such as this have 
real financial costs. Contractors will 
have to fence the entire 9ha site. 
McCormack reckons the total bill for 
the project will be about £100,000. The 
bulk of this will come from Ealing 
Council and the Mayor of London.

A lot could go wrong. The beavers 
will have to brave human disturbance, 
fierce dogs and the propensity of 
Thames Water to dump raw sewage 
into watercourses. But I had an 
epiphany while McCormack was 
showing me around. For some wild 
animals, towns are now better habitats 
than the countryside. Townies rarely 
own guns and, if we do, it is likely to be 
for purposes even more nefarious than 
destroying wildlife. Parks and gardens 
provide varied habitats. In some towns 
and suburbs you may spot sea eagles, 
red kites or pine martens. So, why 
not beavers in Ealing? London has 
always welcomed incomers. We can 
probably fit in a few rumbustious 
Scottish beavers — particularly if they 
can sort out the flooding.

Jonathan Guthrie is head of Lex

farmland, for example, damaging 
sometimes fragile rural incomes. Or 
when farmers or others kill beavers, 
enraging animal lovers.

NatureScot, a Scottish government 
agency, is tilting towards relocation as 
a solution. Perhaps all the shouting has 
given it a headache. Law-abiding 
Tayside farmers do not break out their 
shotguns when protected beavers 
become a nuisance. They apply for 
rehoming. Conservationists sometimes 
jokingly call the subjects of these 
renditions “Asbo beavers”, after the 
antisocial behaviour orders Scottish 
courts slap on rowdy humans.

A family of these animals — a mated 
pair and three or four youngsters — will 
be trapped and moved south. Ealing 
should get its Asbo beavers in October. 
It is just as well beavers like to keep 
busy. They have a feat of hydrological 
engineering ahead of them.

Sean McCormack, founder of the 
Ealing Wildlife Group, showed me the 
problem: Costons Brook. This modest 
watercourse runs through public 
parkland, then south through urban 

Matthew Billington

Will beavers 
be eager for 
London life?  

 Jonathan Guthrie

Nature therapy



1 July/2 July 2023 ★ FTWeekend 9

 Property Gallery UK Office: +44 20 7873 4907 | US Office: +1 212 641 6500 | ASIA Office: +852 2905 5579
www.ft.com/house&home

France

England

FranceEngland

Italy USA

England

Switzerland



10 ★ FTWeekend  1 July/2 July 2023

Green shoots 
after the fire

Euboea was devastated by blazes in 2021 but the 

Greek island’s recovery offers valuable lessons

House    Home 

F oorreesstt ffiiffff rreess aarree ssccaarryyrrrr ,,yyyy hhaarrdd ttoo
ccoonnttrrooll aanndd eevveerrmmoorree iinn tthhtttt ee
nneewwss.. IInn CCaannaaddaa tthhtttt eeyy hhaavvaaaa ee
bbeeeenn bbuurrnniinnggmmiilllliioonnss ooff
hheeccttaarreess aanndd tthhtttt eeiirr ffaaffff llaaaa lloouutt hhaass

bbllaacckkeekkkk nneeddNNeewwYYooYYYY rrkk.. IInn ppaarrttrrrr ss ooff
CCaallaaaa iiffooffff rrnniiaa,, tthhtttt eerree hhaavvaaaa ee bbeeeenn ssuucccceessssiivvee
yyeeaarrss ooff ccoonnffllffff aaggaa rraattaaaa oorryyrrrr hhoorrrroorr..rrrr SSoouutthhtttt eerrnn
SSppaaiinn aanndd tthhtttt ee ssoouutthhtt ooff FFrraannccee aarree bbeesseett
wwiitthhtttt iitt..WWhhiillee yyoouu rreecclliinnee bbyy tthhtttt ee
MMeeddiitteerrrraanneeaann,, tthhtttt eerree wwiillll bbee iimmaaggaa eess ooff
ffiiffff rree aanndd ssmmookkeekk iinn aa hhiinntteerrllaanndd,, ppoossssiibbllyy
oonnee nneeaarr yyoouurr ssuunnbbeedd..
GGrreeeeccee iiss aa pprriimmee ccaannddiiddaattaaaa ee.. FFiirreess
tthhtttt eerree aarree aann aannnnuuaallaaaa hhaazzaarrdd aanndd iinn 22002211
tthhtttt eeyy bbuurrnntt ppaarrttrrrr ss ooff AAttAAAA tttttt iiccaa aanndd
ddeevvaassttaattaaaa eedd tthhtttt ee wwooooddllaannddss ooff nnoorrttrrrr hhtttt eerrnn
EEuubbooeeaa.. TThhoossee EEuubbooeeaannwwooooddss aarree
cclloossee ttoommyy hheeaarrttrrrr .. II hhaavvaaaa ee hhoolliiddaayyaaaa eedd
bbeessiiddee tthhtttt eemm,, wwrriitttttttt eenn aabbaa oouutt tthhtttt eeiirr
hhiissttoorryyrrrr aanndd pprriizzeedd tthhtttt eemmaass aann aasssseett
tthhtttt aattaaaa ffooffff rreeiiggnn ttoouurriissttss sseellddoommaapppprreecciiaattaaaa ee..
IInn AAuugguusstt 22002211,, tthhtttt eeyy bbeeccaammee aa
ccoonnffllffff aaggaa rraattaaaa iioonn,, iinntteerrnnaattaaaa iioonnaallaa llyy rreeppoorrttrrrr eedd..
SSiimmuullttaanneeoouuss ffiiffff rreess iinn AAttAAAA tttttt iiccaa,, nneeaarreerr tthhtttt ee
bbiigg cciittyytttt ,,yyyy mmoonnooppoolliisseedd tthhtttt ee eeqquuiippmmeenntt
tthhtttt aattaaaa ccoouulldd hhaavvaaaa ee ffooffff uugghhtt EEuubbooeeaa’’aaaass ffllffff aammeess..
FFoorr ffooffff uurr ddaayyaaaa ss,, vviillllaaggaa eerrss hhaadd oonnllyy tthhtttt eeiirr
hhoosseess aanndd tthhtt eeiirr vvaallaaaa iiaanntt,, sseellff-o-offff rrggrr aanniisseedd
ddeeffeeffff nnccee.. YYooYYYY uunnggmmeenn ffooffff rrmmeedd hhuummaann
cchhaaiinnss ttoo ssaavvaaaa ee wwhhaattaaaa tthhtttt eeyy ccoouulldd.. TThheeyy
ppuutt tthhtttt ee eellddeerrllyy’’ss ssaaffeeffff ttyytttt ffiiffff rrsstt,, eessccoorrttrrrr iinngg
tthhtttt eemmoonn ttoo bbooaattaaaa ss aanndd ffllffff ooaattaaaa iinngg tthhtttt eemmaattaaaa
sseeaa.. FFoooodd,, lleett aallaaaa oonnee wwaattaaaa eerr,,rrrr bbeeccaammee eevveerr
ssccaarrcceerr..rrrr TThhee ffiiffff rreess pprroodduucceedd llooccaallaaaa
EEuubbooeeaann hheerrooeess:: aaffttffff eerr tthhtttt ee rruuiinnaattaaaa iioonn ooff
110000,,000000hhaa ooff wwooooddllaanndd,, wwhhaattaaaa hhaass
hhaappppeenneedd llooccaallaaaa llyy aattaaaa ggrroouunndd lleevveell??
TTooTTTT ffiiffff nndd oouutt II hhaavvaaaa ee bbeeeenn oonn aa ffaaffff cctt--
ffiiffff nnddiinnggmmiissssiioonn,, hheellppeedd bbyy llooccaallaa
EEuubbooeeaannss.. AAffttffff eerr ffeeffff rrrryyrrrr iinngg ffrrffff oommnnoorrttrrrr hhtttt --
eeaasstt AAttAAAA tttttt iiccaa ttoo AAiiddeeppssooss,, wwee ffooffff lllloowweedd tthhtttt ee
rrooaaddss iinnttoo hhiigghheerrmmoouunnttaaiinnss nneeaarreerr tthhtttt ee

nnoorrttrrrr hhtttt eerrnn ttiipp ooff tthhtttt ee iissllaanndd.. AAffttffff eerr aa ggrreeeenn
bbeeggiinnnniinngg,, rreeccaallaaaa lliinngg tthhtttt ee ppaasstt,, tthhtttt ee lloonngg
vviieeww bbeeccoommeess oonnee ooff bbllaacckkwwooooddllaannddss,,
mmoossttlltttt yy ppiinneess.. TThhee ffiiffff rreess bbeeggaann nneeaarr
LLiimmnnii wwhheerree rreessiinn uusseedd ttoo bbee ccoolllleecctteedd
ffrrffff oomm tthhtttt ee ppiinnee ttrreeeess,, aann iimmppoorrttrrrr aannttmmiinnii
iinndduussttrryyrrrr ..yyyy TThhaattaaaa iinndduussttrryyrrrr iiss nnooww ddeeaadd..
OOnn aa hhiigghhmmoouunnttaaiinn rriiddggee,, bbeeffooffff rree tthhtttt ee
ffiiffff rreessccaappee bbeeggaann,, wweewweerree gguuiiddeedd bbyy aa
llooccaallaa ddeelliivveerryyrrrr wwoorrkkeekk rr ttoo aa vviissttaa ooff bblluuee
aanncchhuussaass aanndd yyeellllooww vveerrbbrr aassccuummss,,
iinntteerrssppeerrsseeddwwiitthhtttt ggrreeyy--ffllffff oowweerreedd
EEcchhiiuumm iittaallaaaa iiccuumm,, ccaarrppeettss ooff ppiinnkk--kkkk
ffllffff oowweerreedd ccoonnvvnnnn oollvvuulluuss aanndd yyeellllooww
hhyyppeerriiccuummss.. TThhee ddrriiffttffff ss ooff bblluuee aanncchhuussaa
rreevveelllleedd iinn tthhtt ee ooppeenn ssuunnsshhiinnee aanndd
mmaaddeemmee tthhtttt iinnkkwwrryyrrrr llyy ooff tthhtttt ee ggaarrddeenn
tthhtttt aattaaaa wwoonn tthhtttt ee PPeeooppllee’’ss CChhooiiccee AAwwAAAA aarrdd aattaaaa
tthhtttt iiss yyeeaarr’’ss CChheellsseeaa FFlloowweerr SShhooww.. BBlluuee
aanncchhuussaass hhaadd bbeeeenn bbeeddddeedd bbeenneeaattaaaa hhtttt iittss
iinnssttaanntt ttrreeeess,, wwhheerree tthhtttt eeyy wwoouulldd nneevveerr
ffllffff oouurriisshh iinn aa lloonngg--tteerrmm ggaarrddeenn..
WWhheerree tthhtttt ee EEuubbooeeaann ffiiffff rreessccaappee bbeeggiinnss,,
nnoott aallaaaa ll iiss ddeeaadd aanndd ddoonnee ffooffff rr..rrrr AAttAAAA aa lloowweerr
lleevveell,, bbuusshheess hhaavvaaaa ee ssttaarrttrrrr eedd ttoo sspprreeaadd
iinnttoo tthhtttt ee ggaappss.. OOuurr EEuubbooeeaann gguuiiddeess
ddiirreecctteedd uuss ttoo wwhhaattaaaa wwee hhaadd hhaarrddllyy
ddaarreedd ttoo hhooppee ttoo ffiiffff nndd:: bbuusshheess ooff tthhtttt ee
rraarree EEuubbooeeaann ooaakkaa ,, eennddeemmiicc ttoo tthhtttt ee
iissllaanndd.. BBeessiiddee ssoommee ooff iittss ppaattaaaa cchheess,,
ssppiikkeekk ss ooff ppuurrppllee--bblluuee ssaallaaaa vviiaa aanndd bblluuee
rroosseemmaarryyrrrr aarree ccaappiittaallaaaa iissiinngg ffrrffff eeeellyy oonn tthhtttt ee
llaacckk ooff oovveerrhhaannggiinngg sshhaaddee.. SSoo aarree
cclluummppss ooff tthhtttt ee llooccaallaaaa hheelllleebboorree,,
HHeelllleebboorruuss ccyycclloopphhyylllluuss.. IInn ssuummmmeerr,,rrrr
bbeeeekkeekkkk eeppeerrss uusseedd ttoo sseett tthhtttt eeiirr hhiivveess bbyy
nnoorrttrrrr hhtttt EEuubbooeeaannwwooooddllaanndd,, ccoolllleeccttiinngg
ooaakkaaaa hhoonneeyy oorr cchheessttnnuutt hhoonneeyy ffooffff rr ssaallaaaa ee..
NNooww tthhtttt eeyy ccoolllleecctt ffllffff oowweerr hhoonneeyy,,yyyy mmaaddee
bbyy bbeeeess ffrrffff oomm ffllffff oowweerrss sseett ffrrffff eeee ooff tthhtttt ee
ffooffff rreesstt’’ss eeddggee..WWhheerree aa rriivveerr hhaadd
ssttooppppeedd tthhtttt ee aaddvvaanncciinngg ffiiffff rree,, wwee ffooffff uunndd
bbiiggggeerr aanndd bbeetttttttt eerr wwiilldd ggllaaddiioollii,,

(Above) Quercus euboica 
resprouts after the fires. 
(Inset) Pink convolvulus 
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oo 22000011:: ssiinnccee tthhtttt eenn,, rreecceenntt ppaattaaaa tttttt eerrnnss
wwoouulldd nnoo ddoouubbttmmaakkaa eekkkk hhiimm tteemmppeerr
ssoommee ooff hhiiss vviieewwss.. HHee aallaaaa ssoommiinniimmiisseedd
tthhtttt eeiirr ccoonnnneeccttiioonnwwiitthhtttt ddiissccaarrddeedd
cciiggaarreetttttttt eess ((““eevveenn iinn GGrreeeeccee iinn tthhtttt ee eeaarrllyy
11998800ss,, wwhheennwwee sseellddoomm ssaawwaaaa aannyymmaann
nnoott ssmmookkiinngg,, lleessss tthhtttt aann 33 ppeerr cceenntt ooff tthhtttt ee
llaannddssccaappee bbuurrnntt eeaacchh yyeeaarr””))..
LLeessss iiddiioossyynnccrraattaaaa iiccaallaaaa llyy,,yyyy hhee ttrraacceedd aa
““ppiinne-e-aanndd--ffiiffff rree ccyyccllee””,, wwhhiicchh iiss ssttiillll
vvaallaaaa iidd.. PPiinnee ttrreeeess,, uunnlliikkeekkkk ffiiffff rrss,, ddrroopp
sseeeeddss ffrrffff oomm tthhtttt eeiirr ccoonneess iinn tthhtttt ee wwiinndd
ffaaffff nnnniinngg tthhtttt ee ffllffff aammeess aanndd,, aabbaa oouutt tthhtttt rreeee
yyeeaarrss llaattaaaa eerr,,rrrr sseeeeddlliinnggss bbeeggiinn ttoo
ggeerrmmiinnaattaaaa ee ffrrffff oommbbuurrnntt ggrroouunndd.. OOnn
EEuubbooeeaa,, yyoouunngg ppiinneess aarree iinnddeeeedd
aappppeeaarriinngg ssppoorraaddiiccaallaa llyy..yyyy IInn aabbaa oouutt 3300
yyeeaarrss’’ ttiimmee,, mmoosstt ooff tthhtttt ee ppiinnee ffooffff rreessttss iinn
nnoorrttrrrr hhtttt EEuubbooeeaa sshhoouulldd hhaavvaaaa ee rreeggrroowwnn..
WWiillll tthhtttt eerree bbee ffllffff aasshh--ffllffff ooooddiinngg,,
mmeeaannwwhhiillee?? CCoonnttrroovveerrssiiaallaaaa llyy,,yyyy RRaacckkhhkkkk aamm
aarrggrr uueedd tthhtttt eerree wwiillll nnoott,, eessppeecciiaallaaaa llyy aaffttffff eerr
hhiiss eexxppeerriieenncceess oonn CCrreettee.. TThhee rroooottss aanndd

uurrnntt ttrreeeess,, hhee iinnssiissttss,,
ee lleeffttffff iinn tthhtttt ee ggrroouunndd ttoo
lliissee iitt.. II wwaass
mmiinnddeedd ooff hhiiss aaddvviiccee
hheenn ttaakkaaaa eekk nn ttoo aa nneeww
p-dp-doowwnn iinniittiiaattaaaa iivvee,,
iisshheedd oonn tthhtttt ee rriivveerr
aallaaaa lleeyy uupp ffrrffff oomm tthhtttt ee
llaaggaa ee ooff AAssmmiinniioo
oossss wwhhoossee bbaannkkss tthhtttt ee
ooeeaann ffiiffff rree ffaaffff iilleedd ttoo
.. AA bbiigg ccoonnccrreettee ddaamm
eenn bbuuiilltt tthhtttt eerree ttoo hhaallaa tt
ccaauussee iitt ttoo rriissee..

LLooccaallaaaa ss wwhhoo kknnooww tthhtttt ee vvaallaaaa lleeyy tthhtttt iinnkk tthhtttt ee
ddaammwwiillll bbee ffaaffff rr ttoooo llooww ttoo ssttoopp aammaajjaaaa oorr
ffllffff oooodd.. IIff tthhtttt ee bbuurrnntt ttrreeeess aarree lleeffttffff iinn ppllaaccee
oonn tthhtt ee hhiillllssiiddeess,, RRaacckkhhkkkk aamm iinnssiisstteedd
tthhtttt eerree wwiillll bbee nnoo ssuucchh ffllffff ooooddss aannyywwyyyy aayyaaaa ..yyyy
AA bbeetttttttt eerr pprreeccaauuttiioonnwwoouulldd bbee ttoo
ppllaanntt cciirrcclleess ooff wwaallaa nnuuttss rroouunndd vviillllaaggaa eess
iinn tthhtttt ee ffuuffff ttuutttt rree ffiiffff rreelliinnee.. OOnnee ooffmmyy gguuiiddeess,,
MMiicchhaaeell MMoosscchhooss,, oowwnnss aanndd
ddiirreeccttss aa ffaaffff rrmmooff ffiiffff nnee wwaallaaaa nnuuttss nneeaarr tthhtttt ee
ccooaassttlltttt iinnee aattaaaa AArrttrrrr eemmiissiioonn.. SSuurrrroouunnddiinngg
wwaattaaaa eerr pprrootteecctteedd iitt bbuutt hhee oobbsseerrvvrrrr eedd hhooww
wwaallaa nnuutt ttrreeeess wweerree ““ssuuiicciiddee ttrreeeess””
eellsseewwhheerree;; tthhtttt eeyy ccaauugghhtt ffiiffff rree bbuutt tthhtttt eeyy
eexxttiinngguuiisshheedd tthhtttt eemmsseellvveess aanndd ssttooppppeedd
tthhtttt ee ffiiffff rree aaddvvaanncciinngg aass tthhtttt eeyy hhaavvaaaa ee ssuucchh aa
hhiigghh iinntteerrnnaallaaaa ccoonntteenntt ooff wwaattaaaa eerr..rrrr AAss aa ffiiffff rree
ssccrreeeenn,, tthhtttt eeyy sseerrvvrrrr ee aass eexxttiinngguuiisshheerrss..
RRaacckkhhkkkk aamm-e-edd aanndd iinnffooffff rrmmeedd oonn ssiittee,,
II aammnnoott ccllaaiimmiinngg tthhtttt aattaaaa ddiirree ffiiffff rreess hhaavvaaaa ee
aa wwhhoollllyy hhaappppyy aaffttffff eerr--ssttoorryyrrrr ..yyyy RRaattaaaa hhtttt eerr,,rrrr
iinn GGrreeeeccee,, aass eellsseewwhheerree,, bbuurrnniinngg
bbeelloonnggss oonn aa bboottaanniiccaallaa bbaallaaaa aannccee sshheeeett,,
nnoott aallaaaa ll ooff wwhhiicchh iiss oonne-e-ssiiddeedd..WWaaWWWW iitt,, aanndd
oonnee ddaayyaaaa yyoouu ttoooowwiillll eennjjnn ooyy EEuubbooeeaann
ppiinnee wwooooddss lliikkeekkkk tthhtttt ee oonneess iimmpprriinntteedd oonn
mmyymmeemmoorryyrrrr ..yyyy

rreevveelllliinngg iinn tthhtttt ee ssuunnwwiitthhtttt oouutt aa ffooffff rreesstt ttoo
sshhaaddee tthhtttt eemmoonn tthhtttt ee ooppppoossiittee bbaannkk..
AA ddiissttiinnccttiivvee ffeeffff aattaaaa uurree ooff tthhtttt ee EEuubbooeeaann
ooaakkaaaa iiss tthhtttt ee wwhhiittee uunnddeerrssiiddee ttoo iittss gglloossssyy,,yyyy
sseerrrraattaaaa eedd lleeaavvaaaa eess.. IItt ssttooppss aattaaaa aa hheeiigghhtt ooff
aabbaa oouutt 55ffttffff aanndd II lleeaarrnntt tthhtttt aattaaaa ,, ggeenneettiiccaallaaaa llyy,,yyyy
iitt iiss aa ssppiinn-o-offffffff ffrrffff oommQQuueerrccuuss ttrroojjoo aannaa,,
tthhtt ee TTrroojjoo aann ooaakkaaaa .. TTaaxxaaaa oonnoommiissttss aanndd
eecco-o-bboottaanniissttss hhaavvaaaa ee eexxppllaannaattaaaa iioonnss ffooffff rr iittss
ddiissttrriibbuuttiioonn bbuutt II hhaavvaaaa eemmyy oowwnn,, aa ffaaffff nnccyy
bbaasseedd oonnHHoommeerr..rrrr
IInnHHoommeerr’’ss IIllIIII iiaadd,,dddd aa pprroommiinneenntt ooaakkaa
ttrreeee ssttaannddss nneeaarr tthhtttt ee cciittyytttt ooff TTrrooyy bbyy
wwhhiicchh ggooddss aanndd ggooddddeesssseessmmeeeett aanndd
ddiissccuussss tthhtttt eeiirr ppaarrttrrrr iissaann aattaaaa tttttt iittuuddee ttoo tthhtttt ee
cciittyytttt ..yyyy HHoommeerr ggiivveess nnoommoorree ddeettaaiillss bbuutt
iinn tthhtttt eemmooddeerrnn TTrrooaadd aa ddiissttiinnccttiivvee
TTrroojjoo aann ttyytttt ppee ooff ooaakkaaaa ttrreeee hhaass lloonngg bbeeeenn
rreeccooggnniisseedd.. II hhaavvaaaa ee jjuusstt ffiiffff nniisshheeddwwrriittiinngg
aa bbooookk,,HHooHHHH mmeerr aanndd hhiissiiii IIllIIII iiaadd,,dddd aanndd ttoo
mmaarrkk iittss iimmmmiinneennccee II hhaavvaaaa ee ppllaanntteedd
QQuueerrccuuss ttrroojjoo aannaa iinn oouurr OOxxffooffff rrdd ccoolllleeggee
ggaarrddeenn.. AAss iitt iiss hhaarrddyy iinn BBrriittaaiinn,, iitt hhaass
ccoommee tthhtttt rroouugghh tthhtttt ee wwiinntteerr uunnhhaarrmmeedd.. IItt
iiss ssttiillll ggrreeeenn aaffttffff eerr tthhtttt ee ddrryyrrrr wweeeekkss iinnMMaayyaaaa
aanndd JJuunnee.. IInn tthhtttt ee IIllIIII iiaadd,, tthhtttt ee ffiiffff rrsstt GGrreeeekk
hheerroo ttoo ddiiee iinn bbaattaaaa tttttt lltttt ee iiss EElleepphheennoorr,,rrrr
lleeaaddeerr ooff tthhtttt ee EEuubbooeeaann ccoonnttiinnggeenntt..
WWhhaattaaaa eevveerr sscciieenncceemmaayyaaaa eessttaabbaa lliisshh,, II
eennjjnnnn ooyymmyymmyyttyyyy hhtttt ,, tthhtttt aattaaaa ffeeffff lllloowwEEuubbooeeaannss
rreettuurrnneeddwwiitthhtttt aaccoorrnnss ffrrffff oomm tthhtttt ee ooaakkaaaa nneeaarr
TTrrooyy aanndd ssoowweedd tthhtttt eemm iinn hhiissmmeemmoorryyrrrr

oonn tthhtttt eeiirr iissllaanndd.. SSoommee
ooff tthhtttt eemmbbrraanncchheedd ooffffffff
ttoo bbeeccoommee tthhtttt ee llooccaallaa
EEuubbooeeaann vvaarriiaattaaaa iioonn..
IInn tthhtttt ee IIllIIII iiaadd,,dddd HHoommeerr cc pp
eeppiissooddeess iinn tthhtttt ee bbaattaaaa tttttt lltttt ee ttoo oouuttbbtt rreeaakkaaaa ss ooff
ffiiffff rree iinn ffooffff rreessttss.. HHee nneevveerr aassccrriibbeess tthhtttt eessee
ffiiffff rreess ttoo ggooddss aanndd hhee nneevveerr ccllaaiimmss tthhtttt eeyy
bbeeggiinnwwhheenn aa bbrraanncchh rruubbss aaggaa aaiinnsstt
aannootthhtttt eerr bbrraanncchh,, aa ffaaffff llaaaa llaaccyy ffiiffff rrsstt aattaaaa tttttt eesstteedd
iinn tthhtttt ee hhiissttoorriieess ooff aauusstteerree TThhuuccyyddiiddeess,,
cc.. 440000BBCC.. FFoorr aann eevveenn lloonnggeerr

uunnddeerrssttaannddiinngg ooff tthhtttt eemm,, II hhaavvaaaa ee bbeeeenn
ddiirreecctteedd ttoo tthhtttt ee wwrriittiinnggss ooff tthhtttt aattaaaa eexxppeerrttrrrr
iinn ttrreeeessccaappeess aanndd tthhtttt eeiirr hhiissttoorryyrrrr ,,yyyy tthhtttt ee llaattaaaa ee
OOlliivveerr RRaacckkhhkkkk aamm..
IInn hhiiss eexxcceelllleenntt 22000011 bbooookkwwiitthhtttt AATTAAAA
GGrroovvee,, TThhTTTT ee NNaaNNNN ttuurreerrrr ooffoo MMffff eeMMMM ddiitteerrrraarrrr nneeaann
EEuurroorrrr ppee:: AAnn EEccoollooggoo iiccaall HHiiHHHH ssiiii ttoorryyrr ,,yyyy
RRaacckkhhkkkk aammggiivveess aa ccrruucciiaallaa aaccccoouunntt ooff
ffooffff rreesstt ffiiffff rreess aanndd tthhtttt eeiirr ccoonnsseeqquueenncceess..
TTaakkaaaa iinngg aa lloonngg vviieeww,,wwww hhee ddiissppuutteedd tthhtttt eeiirr
iinnccrreeaasseedd ooccccuurrrreennccee,, aattaaaa lleeaasstt uupp

Robin Lane Fox

On gardens

Walnut trees were ‘suicide 
trees’; they stopped the fire 
advancing as they have a 
high internal water content

ssttuummppss ooff bbuu
mmuusstt bbee
ssttaabbaa iill
rreemm
wwhh
ttoopp
wwii
vvaa
vviill
aaccrroo
EEuubboo
sspprreeaadd..

hhaass jjuusstt bbee
tthhtttt ee rriivveerr iiff ffllffff ooooddss ccccoommppaarreess
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