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JOE LEAHY — BEIJING

A Chinese reprint of a book about an 
emperor who ran his realm into the 
ground before committing suicide 
nearly 400 years ago has disappeared 
from book shelves in China and online 
searches for it have been censored.
The Book Chongzhen: the Diligent 
Emperor of a Failed Dynasty, republished 
last month, recounts how the last 
emperor of the 1368-1644 Ming dynasty 
purged senior officials and mismanaged 
his kingdom before finally hanging him-
self on a tree outside the Forbidden City 
as rebels closed in on Beijing.

The cover blurb declares that the 
harder Chongzhen worked, the faster he 
brought about the empire’s collapse. “A 
series of foolish measures [and] every 
step a mistake, the more diligent [he 
was] the faster the downfall,” it says.

China has long censored anything 
that could be used to draw parallels with 
current leaders. Control of information 
has also increased under Xi Jinping, who 
has abolished presidential term limits 
and in March began an unprecedented 
third five-year stint in office.

But the disappearance of a reprint of a 
previously published book, which 
would have been vetted before publica-
tion, is not common, publishers say.

This year, Beijing has become particu-
larly sensitive about negative reports on 
its stewardship of the economy, which is 
still struggling to recover from Xi’s zero- 
Covid policy during the pandemic that 
critics argue hit consumers and small 
businesses particularly hard. 

Searches for the reprint of the 2016 
publication were censored on China’s 
popular Weibo app. Some users review-
ing the original edition on a reading app, 

WeRead, complained about the move. 
“What exactly is there to fear? What’s 
wrong with taking history as a lesson?” 
said one commentator in a post.

Kerry Brown, professor of Chinese 
studies and director of the Lau China 
Institute at King’s College, London, said 
some people drew parallels between Xi 
and past emperors. “He’s an imperial 
kind of figure, and one of the ways of 
attacking him is through historic paral-
lels,” he added.

Censors remove anything that could 
be perceived as a slight to Xi, in 2017 
even blocking searches for Winnie the 
Pooh, the portly bear created by English 
author AA Milne that some joked bore a 
resemblance to the president. 

The book’s publishers did not respond 
to requests for comment. The foreign 
ministry also did not respond to a 
request for comment.
 

Chinese censors’ ban on book about 
inept Ming emperor speaks volumes 

Gina Rinehart’s role in the collapse of 
Albemarle’s agreed $4.2bn takeover of 
Australian lithium producer Liontown 
Resources is the latest episode in a 
career littered with litigation, ruthless 
dealmaking and family feuds. The
69-year-old — known as the ‘iron lady’ 
— built a hefty stake in Liontown, a 
‘complexity’ from which the US group 
recoiled. She is publicity shy but one of 
Australia’s most divisive figures, a 
Trump supporter and a climate sceptic.
Big bet i PAGE 15

‘Iron lady’ of Oz shows her 
mettle with lithium move
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Israel plans to cut ties with the Gaza 
Strip when its war with Hamas is over, 
officials said yesterday, as its troops pre-
pare for an expected ground offensive.

In the most explicit comments yet on 
the government’s strategy, defence min-
ister Yoav Gallant told Knesset mem-
bers Israel would no longer have 
“responsibility for life in the Gaza Strip” 
once the war was over. The conflict, 
which he said would take place in three 
phases, would create “a new security 
reality” for Israeli citizens.

Israeli forces have been bombarding 
Gaza since Hamas staged the deadliest 
attack on the country’s soil two weeks 
ago. But officials have not detailed plans 
for the territory after the war.

Israel withdrew from Gaza in 2005, 
but until the war had continued to pro-
vide some electricity to the enclave. It 
allowed some Gazans into the country 
to work, and some goods to enter.

“Israel will not be part of the solution 
in terms of giving [Gazans] work. We’ve 
disconnected the umbilical cord,” a sec-
ond Israeli official said. They added that 
the crossings from Gaza to Israel that 
functioned before the war would not be 
reopened, saying: “That’s over.”

Gallant said Israel’s war with Hamas 
would fall into three phases, with the 
first consisting of the current aerial 
bombardment and ground operations 
aimed at “neutralising terrorists and 
destroying Hamas infrastructure”.

He said the second phase would 
involve lower-intensity fighting to elim-
inate “pockets of resistance” in Gaza. 
The third would require the “removal of 
Israel’s responsibility for life in the Gaza 
Strip and the establishment of a new 
security reality” for Israelis. Agriculture 
minister Avi Dichter on Thursday said 
Israel would enforce a buffer zone 
within the Gaza Strip to prevent Gazans 
from coming close to the border.

Last night, the Israeli prime minister’s 
office said Hamas had freed two US hos-
tages, mother and daughter Judith and 
Natalie Raanan, who were among at 
least 203 hostages seized during the 
brutal October 7 assault. They were 
taken to a military base to be reunited 
with their families.

Hamas said it was releasing them fol-
lowing an agreement with the Qatari 
government.

The Hamas assault killed more than 
1,400 people and injured more than 
3,500, according to Israeli officials. Pal-
estinian officials on Thursday said 4,137 
people had since been killed and 13,162 
injured in Israeli strikes on Gaza.

Israel to cut Gaza links after war
3 Defence minister outlines plan 3 Three-phase campaign 3 Hamas frees two US hostages

Labour double 
Starmer hails
poll victories
Newly elected Labour MP Sarah 
Edwards celebrates with party leader 
Sir Keir Starmer yesterday after win-
ning Thursday’s Tamworth by-election.

Starmer said he hoped to “follow in 
the footsteps” of Sir Tony Blair by lead-
ing Labour back to power after over-
turning big Conservative majorities in 
both Tamworth and Mid Bedfordshire. 

But he cautioned conditions were dif-
ferent to the run-up to the 1997 land-
slide, with Labour still facing a big task 
ahead of next year’s expected election.

Prime Minister Rishi Sunak said the 
results were “obviously disappointing”.
Labour’s chances page 3
Miranda Green page 12

                                                                                                                                                                                                                                                                                                                                                                                                                                                                      Jacob King/PA Wire 

HOW TO SPEND IT WISELY
New ideas for the

conscious consumer

‘They say it has 100 rooms’
Artist Not Vital’s alpine castle
HOUSE & HOME

Swiss banker Boris Collardi
Tragedy, dirty money & Ferraris
LUNCH WITH THE FT

Why I believe in Taylor Swift
Jo Ellison
LIFE & ARTS

The fake hitman and crypto king 
A wild revenge plan gone wrong
FT WEEKEND MAGAZINE

Inside
3 Reports
Page 6
3 Big Read 
Page 9
3 FT View 
Page 10 
3 James Barr 
Page 11
3 Philip 
Stephens 
Page 12



2 ★ FTWeekend  21 October/22 October 2023

FINANCIAL TIMES
Bracken House, 1 Friday Street, London EC4M 9BT.

Published by: The Financial Times Limited,
Bracken House, 1 Friday Street,
London EC4M 9BT.
Tel: 020 7873 3000
Editor: Roula Khalaf

Subscriptions and Customer Service
Tel 0800 028 1407; subscriptions@ft.com; 
www.ft.com/subscribenow

Advertising
Tel: 020 7873 4000; advertising@ft.com
Letters to the editor
letters.editor@ft.com
Executive appointments
Tel: 020 7873 4909; www.exec-appointments.com

Printed by
Newsprinters (Broxbourne) Limited, Hertfordshire,      
Newsprinters (Knowsley) Limited, Merseyside, 
Newsprinters (Eurocentral) Glasgow, and Irish Times, 
Dublin, Ireland

© Copyright The Financial Times Limited 2023. All 
rights reserved. 

Reproduction of the contents of this newspaper in 
any manner is not permitted without the publisher’s 
prior consent. 

‘Financial Times’ and ‘FT’ are registered trade marks 
of The Financial Times Limited.

The Financial Times and its journalism are subject to 
a self-regulation regime under the FT Editorial Code 
of Practice: www.ft.com/editorialcode

Reprints
Are available of any FT article with your company 
logo or contact details inserted if required (minimum 
order 100 copies). 

One-off copyright licences for reproduction of FT 
articles are also available.

For both services phone 020 7873 4816, or 
alternatively, email syndication@ft.com

Newspapers support recycling
The recycled paper content of UK newspapers in 
2018 was 69.2%

CLIVE COOKSON 

The devastation wreaked by avian flu 
on wild birds and farmed poultry in the 
UK last year is unlikely to be repeated 
this year, the latest veterinary research 
suggests.

Outbreaks have fallen sharply since the 
spring, with scientists encouraged by 
signs that seabirds are developing 
immunity to avian influenza. The 
research also suggested the H5N1 strain 
of flu virus was mutating into a less viru-
lent form.

“In the first 20 days of October 2022, 
we had 58 confirmed outbreaks in kept 
birds in Britain,” said Christine Middle-
miss, UK chief veterinary officer. “This 
October we haven’t had any so far.”

Since the severe outbreak of avian flu 
began in October 2021, tens of thou-
sands of wild birds are believed to have 
died, while 8.8mn captive birds have 
been culled on UK poultry farms, agri-
culture department Defra confirmed.

While the decline of bird flu this win-
ter will be welcomed, experts warned 
against complacency because the virus 
might still return to the UK as the 
number of cases ticks up elsewhere. 

“We are watching the migratory birds 
coming back and continuing to plan for 
infection coming into birds later this 
autumn,” said Middlemiss. 

“There’s a similar picture in northern 
Europe at the moment. There are a 
small number of poultry cases and a 
handful of wild bird cases,” said Ian 
Brown at the Animal and Plant Health 
Agency (Apha). “We certainly wouldn’t 
be advocating any dropping of biosecu-
rity standards, because this is a very 
unpredictable virus, but at the moment 
there are encouraging signs.”

The FluMap research consortium, a 

government-backed project led by 
Apha, found evidence that birds had 
acquired immunity against the latest 
H5N1 strain of flu virus. It analysed 
blood samples from wild seabirds, 
northern gannets and shags that had 
survived infection.

Last year, the H5N1 flu devastated the 
world’s largest colony of northern gan-
nets on Bass Rock in the Firth of Forth, 
Scotland, with the number of occupied 
nest sites falling more than 70 per cent. 
The researchers found that 30 per cent 
of surviving gannets there had devel-
oped protective antibodies. The 

researchers also analysed blood from 
shags, a species in which H5N1 is less 
lethal. They discovered that 50 per cent 
had antibodies against it.

Brown pointed out that the presence 
of antibodies did not guarantee immu-
nity against future infection because 
their levels were likely to decline over 
time and mutations in the virus might 
make them less protective against 
future strains.

“The virus can change for the better 
[or] for the worse,” said Paul Digard, 
head of virology at the Roslin Institute 
in Edinburgh. “It changed very much 
for the worse a couple of years ago when 
we started seeing these catastrophic 
outbreaks in poultry and wild birds.”

He said there were provisional signs 
another genetic change had taken place. 
The researchers discovered that H5N1 
strains had swapped genes with flu virus 
in gulls that seemed less pathogenic. 
“It’s a case of waiting and seeing which 
virus we’re going to have kicking around 
this winter,” he added.

The research showed no signs of 
mutations in current strains of avian flu 
that would make them more likely to 
infect humans.

Nature 

Scientists cautiously optimistic on bird flu as outbreaks ease

Devastation:
last year the 
H5N1 flu 
wreaked havoc 
on the world’s 
largest colony of 
northern 
gannets on Bass 
Rock, an island 
in the Firth of 
Forth, Scotland
Tom White/Getty Images

JENNIFER WILLIAMS — MANCHESTER
PHILIP GEORGIADIS — LONDON

Avanti West Coast is cutting the 
number of trains running on some of 
the UK’s busiest intercity lines in the 
run-up to Christmas, blaming staff 
shortages.

The decision comes a month after min-
isters awarded the company that oper-
ates trains from London to Scotland a 
long-term contract after services 
improved following major disruption 
last year because of a driver shortage. 

Avanti plans to cut some services on 
its routes from London to Manchester, 
Birmingham and north Wales from 
December 9, including cutting trains 
between London and Manchester by a 
third on Saturdays, according to people 
familiar with the matter. 

The latest disruption to hit the rail 
network comes in the same week that 

TransPennine Express, which connects 
northern cities and is currently being 
operated by the government due to per-
formance failures, announced it is also 
cutting its December timetable to 
improve reliability. 

The RMT union on Thursday also 
warned of another six months of strike 
action across the network, after its 
members voted to continue their long 
campaign of industrial action. 

Avanti, a joint venture between UK-
listed First Group and Italian state-
owned Trenitalia, runs trains on some of 
the most prominent intercity routes 
connecting London to Birmingham, 
Manchester, Liverpool and Glasgow.

Yesterday it said it would remove “a 
small number” of trains from the time-
table to enable it to improve reliability 
and “minimise unplanned, short-notice 
cancellations”.

“This is a temporary measure and 

we’re sorry for any inconvenience to our 
customers,” it added. 

Avanti expects staffing shortages over 
December, in part because of annual 
leave, and also the long-running cam-
paign of strikes across the rail network. 

The operator was plunged into crisis 

in August 2022 after it was forced to 
slash services and implement an emer-
gency timetable when train drivers 
refused to work overtime, amid a wider 
breakdown in relations between unions 
and the rail industry. 

Services have steadily improved 
since, and in September the govern-

ment awarded it a long-term contract 
“following significant improvements 
across reliability, punctuality and cus-
tomer satisfaction”. The contract is for 
an initial three years, and can be 
extended for as long as nine. 

Avanti did not give details of the time-
table changes, which will not be as dis-
ruptive as last year’s. But industry 
stakeholders have been told that, 
among the changes, the company will 
reduce services between London and 
Manchester from three an hour to two 
on Saturdays in December, with further 
reductions on December 23. 

Some London to Manchester services 
will also be cut from December 11 to 15, 
and December 18, 21 and 22. 

No tickets have yet been sold for the 
trains that will no longer run, and the 
company has cut services which are 
expected to have lower demand. 

Greater Manchester mayor Andy 

the medium term, £26bn a year higher 
than previous levels, the Institute for 
Fiscal Studies said this month. At the 
IMF annual meetings in Marrakech this 
month, Hunt warned the UK faced a 
worse financial outlook than in the 
spring as rising interest rates lead to a 
“repricing” of long-term debt.

Responding to the figures, Hunt said: 
“We spent twice as much on debt inter-
est last year as we did the previous year. 
This is clearly not sustainable; we need 
to get debt falling and reduce public sec-
tor waste so that those delivering public 
services can get back to what they do 
best.”

Separate ONS data showed the quan-
tity of goods bought in Britain dropped 
0.9 per cent in September on the previ-
ous month, much larger than the 0.2 per 
cent contraction forecast by economists 
in a Reuters poll. 

NATIONAL

SAM FLEMING AND VALENTINA ROMEI 

UK government borrowing was lower 
than expected in September as cash 
receipts swelled and interest payments 
dropped, raising pressure on chancellor 
Jeremy Hunt to meet calls from Tory 
MPs for tax cuts ahead of the next gen-
eral election.

The budget deficit came in at £14.3bn 
last month, according to the Office for 
National Statistics yesterday. The figure 
is below forecasts from the Office for 
Budget Responsibility, which expected 
£20.5bn of borrowing in the month, and 
below analysts’ predictions.

It means that in the financial year to 

September, the government borrowed 
£81.7bn, the ONS said, less than the 
£101.5bn forecast for the period by the 
OBR, the independent fiscal watchdog. 

The lower-than-expected figure is 
unlikely to change the overall tone from 
Hunt in next month’s Autumn State-
ment, which he has warned will involve 
“difficult decisions” to cut the deficit 
and no fiscal giveaways. 

But it will raise hopes on the right of 
the Conservative party that Hunt will be 
able to make room for tax reductions by 
spring when he unveils his next full 
Budget. Julian Jessop of the Institute of 
Economic Affairs, a rightwing think-
tank, said the data left room for “some 
well-targeted tax cuts”.

Political pressure on Prime Minister 
Rishi Sunak’s leadership increased 
overnight after Labour seized two previ-
ously solid Conservative seats in Eng-

land in closely watched by-elections. Sir 
Keir Starmer’s opposition party over-
turned Tory majorities of nearly 25,000 
in Mid Bedfordshire and almost 20,000 
in Tamworth. 

In a sign of the impact of the cost of 

living crisis, separate ONS data released 
yesterday showed retail sales dropped 
more than expected in September, with 
the sharpest falls in clothing and house-
hold goods.

The public sector borrowing data 
showed the government was boosted by 
strong tax receipts of £77.3bn in the 

financial year to September, £1.9bn 
more than the OBR predicted in March. 

The government’s deficit was further 
reduced by lower spending on interest 
following a monthly drop in the retail 
prices index, cutting payments on infla-
tion-linked gilts. 

The interest payable on government 
debt fell to £700mn in the month, 
£4.1bn below the OBR’s March forecast, 
largely as a result of a 0.6 per cent de -
crease in the RPI between June and July. 

The numbers left the national debt 
hovering at about 97.8 per cent of gross 
domestic product, 2.1 percentage points 
higher than in September 2022. 

Interest payments on public debt are 
trending higher globally, leaving the UK 
under pressure to show it is getting to 
grips with its fragile public finances. 

Government debt interest is set to 
stay at or above 3 per cent of GDP over 

Budget deficit

Borrowing fall puts onus on Hunt to cut tax
Tory rightwingers will 
hope chancellor can make 
room for levy reductions

DANIEL THOMAS AND GEORGE PARKER 

The BBC has shifted its position on 
using the word “militant” to describe 
Hamas after criticism in recent weeks 
on how the public broadcaster has 
reported the conflict in Israel and Gaza.

The Board of Deputies of British Jews, a 
Jewish communal organisation, said 
that in a meeting with BBC director-gen-
eral Tim Davie yesterday he confirmed 
it was no longer BBC practice to refer to 
Hamas as militants.

He said the broadcaster would instead 
continue to describe the group as a pro-
scribed terrorist organisation by the UK 
government and others, or simply as 
Hamas, the people said.

The BBC said afterwards it “does 
not . . . use the word terrorist without 
attributing it, nor do we ban words”.

It added that “for some days we had 
not been using ‘militant’ as a default 
description for Hamas, as we have been 
finding this a less accurate descrip-
tion . . . as the situation evolves”. 

The BBC has also come under criti-
cism by Israel and UK politicians over its 
report on the bombing of the Al-Ahli 
Arab hospital in Gaza City, when the 
cause of the explosion was unverified.

On Thursday, the BBC said it accepted 
“that even in this fast-moving situation 
it was wrong to speculate in this way” 
but added that the correspondent who 
reported on the blast “did not at any 
point report that it was an Israeli strike”.

Davie is also set to meet the 1922 com-
mittee of Conservative MPs next week. 
Arranged in July as part of regular dis-
cussions, Davie could be quizzed on the 
broadcaster’s reporting of the conflict.

The government is nearing key deci-
sions about the BBC’s future funding. 
Ministers are looking at ways to squeeze 
the licence fee next year by linking it to 
the lowest possible rate of inflation, said 
people familiar with the matter.

Government officials said culture sec-
retary Lucy Frazer was “considering 
options” for how to measure inflation 
and limit a planned increase to the fee 
due to concerns over rising living costs. 

The licence fee is fixed at £159 until 
April 2024, when it will increase in line 
with inflation for four years, under a 
deal struck last year.

The Department for Culture, Media 
and Sport said: “Exactly how a future 
increase would be calculated is yet to be 
confirmed. The BBC’s funding model 
faces major challenges due to changes in 
the way people consume media, which 
is why we are working with it to look at 
ways to ensure it is sustainable.”

The public service broadcaster has 
long come under scrutiny over the 
licence fee, a universal tax that funds it, 
paid regardless of income or wealth. 

The government is considering using 
recent or future monthly consumer 
price inflation, which stood at 6.7 per 
cent in September, rather than a 
blended figure based on last year’s price 
rises that would set the licence fee at a 
higher rate, two people said. 

One BBC official said: “Any change to 
a September spot rate would save about 
1p a day to license fee payers but would 
take hundreds of millions out of UK con-
tent production as there is no room for 
further cost efficiencies.”

The government will confirm next 
year’s funding package in the coming 
weeks, said people close to the matter, 
after a midterm charter review. 

Public broadcaster

BBC drops 
‘militant’ as 
description
of Hamas

Members of the emergency services 
help a woman in Brechin, Angus, 
yesterday as Storm Babet batters 
parts of Scotland.

Angus council said people in more 
than 60 homes in Brechin required 
rescue. Jacqui Semple, head of risk, 
resilience and safety for the council, 
said: “People are devastated. This is 
awful.”

At least three people are believed 
to have died in the storm. Emergency 
services were called after a passenger 
plane came off the runway at Leeds 
Bradford airport while landing in 
windy conditions. 

The Met Office has issued a new 
red warning for rain, meaning there 
is a risk to life, covering parts of 
eastern Scotland all day today.

Storm Babet
Flooding 
wreaks havoc 
in Scotland

Andrew Milligan/PA

Burnham said Avanti should have been 
“left on probation” instead of having its 
contract renewed a month ago. 

“This disappointing news only 
strengthens my view,” he said, adding it 
amounted to “one kick in the teeth after 
another”. He said he would be watching 
the situation and “seeking cast-iron 
assurances that these temporary 
changes will not continue into the new 
year”.

On Wednesday, TransPennine 
Express, which connects northern cities 
including Manchester, Leeds and New-
castle, also announced it would be oper-
ating a “slightly reduced” timetable 
from December to stabilise services 
after a period of particular unreliability. 

The operator, previously run by First 
Group, was taken into government con-
trol via the Operator of Last Resort in 
May as a result of ongoing performance 
failures. 

Rail transport

Avanti to axe services on some of busiest lines before Christmas

£14.3bn
Budget deficit 
last month, below 
forecasts from 
the OBR

£700mn
Amount of debt 
interest, £4.1bn 
below OBR 
March forecast 

‘This disappointing 
news only strengthens 
my view: one kick in the 
teeth after another’
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LUCY FISHER, ANNA GROSS
AND JIM PICKARD

Labour’s spectacular wins in two by-
elections have allowed party insiders to 
dare to dream they are now on track not 
only to win the next general election but 
to sweep to victory with a landslide.

Officials in the party, now 13 years and 
counting out of power, were pinching 
themselves yesterday after the historic 
nature of the wins became clear. “It’s all 
a bit unbelievable. This doesn’t happen 
to the Labour party,” said one.

The result in Mid Bedfordshire broke 
the record for the largest numerical 
majority overturned at a by-election, 
while in Tamworth the swing to Labour 
was the second-highest on record in a 
by-election. 

The results have prompted compari-
sons with the run-up to Tony Blair’s 
1997 general election victory that ush-
ered in 13 years of New Labour govern-
ment.

People close to Sir Keir Starmer, 
Labour leader, said it was “folly” to anal-
ogise with the 1990s, but admitted there 
was a “bit of a pattern” between 1996 
and 2023 ahead of the general election 
expected next year.

Starmer himself made the compari-
son explicit, telling Sky News: “What I 
do want to do is follow in the footsteps of 
a leader of our party who took us from 
opposition into power.”

Labour has led the ruling Conserva-
tives in election polling over the past 
year and has secured a series of by-
election victories. As well as taking seats 

from the Tories in England, the party 
has shown signs of a possible resurgence 
in Scotland, which was once a Labour 
stronghold and is critical to its hopes of a 
majority at Westminster.

Earlier this month, Labour won 
Rutherglen and Hamilton West from 
the Scottish National party, signalling 
major gains at the next general election 
in Scotland, where it has two MPs.

Patrick English, a pollster at YouGov, 
said one of the main bounties of the by-
election wins was the narrative they 
helped craft. “It frames them as win-
ners, which keeps momentum, enthusi-
asm and morale up,” he said.

Some shadow ministers urged cau-
tion, given that by-elections tend to give 
rise to unusual dynamics and turnout is 
almost always far lower than in a gen-

eral election. This week’s by-elections 
arose in specific circumstances likely to 
harm the Tory vote. One was vacated by 
an MP embroiled in a groping scandal, 
the other by a former minister accused 
of neglecting constituents.

Prime Minister Rishi Sunak’s critics in 
the Conservative party have been less 
restrained.

Lord David Frost, the former Brexit 
minister, said on social media that the 
results were “extremely bad” for his 
party, even taking into account the
“special factors” at play.

“The current national polls are dread-
ful for us but these results are even 
worse,” Frost said on X, formerly Twit-
ter. “The very worst current polls show 
us holding 100-150 seats at an election. 
But Tamworth is our 55th safest seat.” 

Some Tory MPs said the mood in the 
parliamentary party was sulphurous, 
noting that Sunak’s attempts to present 
himself as a “change” candidate have 
been severely undermined by the dis-
mal by-election results.

“There are a lot of calls for re-energi-
sation and reset. The results put more 
pressure on Rishi for a King’s speech 
and a reshuffle that are more election-
focused,” said one former minister.

Some Tory figures said apathy had 
gripped soft supporters of their party 
who had decided to stay at home in a 
sign of frustration at perceptions of 
chaos of successive Conservative 
administrations.

Indeed, turnout was strikingly low in 
both ballots on Thursday. Only 35.9 per 

cent of electors voted in Tamworth, 
while turnout was 44 per cent in Mid 
Bedfordshire.

The hope among more optimistic 
Conservative MPs is that these voters 
will turn out once again for their party in 
a general election, a prospect that was, 
however, dismissed as “delusional” by 
one of their colleagues.

One issue identified by Conservative 
officials is that though Starmer may not 
have the charisma of Blair, he is a far cry 
from the “bogeyman” of Jeremy Corbyn 
who in 2019 led Labour to its worst 
defeat since 1935.

“Corbyn was a reason to go out and 
vote,” said one Tory party official. “Our 
voters thought, ‘We must stop this terri-
ble man’. Starmer is not scary. He will 
not be enough of a reason, however sav-
age the party’s attacks against him.”

Sunak, who was in Cairo during a dip-
lomatic tour related to the Israel-
Hamas conflict, said the results were 
“obviously disappointing”.

But it was “important to remember 
the context — midterm elections are 
always difficult for incumbent govern-
ments and, of course, there are also local 
factors at play here”, he said.

While Labour frontbenchers are 
aware of the need to avoid complacency, 
they have still savoured the moment. 

One shadow cabinet member said the 
results meant Labour could take seats 
from the Conservatives anywhere in the 
country, adding: “This means they 
aren’t even safe in heartland seats.” 
Miranda Green page 12

Glad hands: 
Labour’s Alistair 
Strathern 
celebrates his 
victory in Mid 
Bedfordshire 
yesterday. 
Below, Tony 
Blair savours his 
big win in 1997
Dan Kitwood/Getty Images;
Adam Butler/PA

‘The 
current 
national 
polls are 
dreadful
for us
but these 
results are 
even worse’
David Frost

potentially have a role in supporting is 
around alleviating concerns with liquid-
ity,” he went on to point out, describing 
the ease of trading in and out of posi-
tions as “one of the key concerns for 
pension funds investing in the growth 
agenda”. 

Private assets are harder to value and 
harder to sell than investments such as 
listed shares and government bonds. 
There are also growing fears about unre-
alistically high valuations for some pri-
vate assets as interest rates rise. 

The UK’s top financial regulator, the 
Financial Conduct Authority, is carrying 
out a sweeping review of valuations gov-
ernance across the sector, the Financial 
Times reported last month. 

“Pension funds are looking for good 
quality UK investments at low cost,” 
said Nigel Peaple, policy spokesperson 
with the Pensions and Lifetime Savings 
Association, the industry trade body 
speaking for pension funds with £1.3tn 
under management.

“Where the BBB can play a role is their 
specialist knowledge of the UK growth 
companies combined with the ability to 
invest in complex private markets at 
low cost. 

“If this can be achieved through co-in-
vestment at low cost, we would support 
this.”
Additional reporting by George Parker

LAURA NOONAN — LONDON
JOSEPHINE CUMBO — MANCHESTER

The government is set to reveal plans 
for a new investment vehicle overseen 
by the state that is intended to turbo-
charge pensions funds’ investments in 
high-growth private companies.

Chancellor Jeremy Hunt is expected to 
announce the vehicle in his Autumn 
Statement next month, people familiar 
with the matter said, delivering on one 
of the promises of the Mansion House 
initiative he launched earlier this year.

In a July speech, Hunt said the state-
owned British Business Bank would 
assess how government could play a 
“greater role” in helping pension funds 
to invest in domestic assets to encourage 
economic growth. 

After months of discussions with pen-
sion funds, the BBB is developing plans 
for an investment vehicle where pen-
sion funds can co-invest in high growth 
companies under the guidance of the 
BBB, two of the people said.

The BBB has also offered to give pen-
sion funds access to some of its older 
investments so they can have cash flows 
from their portfolio from the first year 
without selling assets at a discount, one 
of the people said. 

High-growth companies can take 
many years to return cash to investors 

in their earlier funding rounds. Inves-
tors can sell out early, but such sales in 
illiquid secondary markets can involve 
offering discounts to attract buyers.

The BBB will also offer pension funds 
access to its in-house expertise. The 
bank advanced £12.4bn to more than 
90,000 smaller businesses last year and 
has a range of investments in early stage 
companies, including through venture 

capital funds it backs. “The chancellor 
wants to crack on with it,” one govern-
ment official said. They added that the 
objective was to “protect” pension 
funds while also encouraging them to 
invest more in private assets. 

The level of the BBB’s financial partic-
ipation is still being worked out, as is 
governance of the vehicle. The BBB 
declined to comment. 

“Any innovation that supports oppor-
tunities in productive investment is 
something we support,” said Callum 
Stewart of Standard Life, which held 
talks with the BBB over the summer.

“One of the areas the BBB could 

Autumn Statement

State-backed investment vehicle planned

‘Pension funds are looking 
for good quality UK 
investments at low cost’
Nigel Peaple, PLSA

ANNA GROSS  — LONDON
JOSEPHINE CUMBO — MANCHESTER

A long-running dispute over university 
staff pensions has ended after mem-
bers of the University and College 
Union voted overwhelmingly to accept 
an offer that would in effect reverse 
previous cuts to retirement benefits.

The deal, for full restoration of pension 
payments, goes some way towards 
drawing an end to a years-long row 
between universities and their staff, 
which has involved 69 days of strike 
action over the erosion of pensions, pay 
and working conditions.

Tensions between staff and their 
employers remain over pay and condi-
tions, with ballots currently open across 
universities over fresh strike action.

Jo Grady, UCU general secretary, said 
the deal struck marked a “momentous 
day, not just for our members, but for 
workers everywhere”. 

The industrial action began in 2018 
over a valuation of the pension scheme. 
The strife deepened in 2022 when cuts 
to retirement benefits were imple-
mented. Yesterday’s agreement rever -
ses those cuts, which UCU estimated re -
duced future guaranteed pensions for a 
typical lecturer by about 35 per cent.   

“We hope this victory inspires other 
workers who have also seen their pen-

sion slashed,” Grady said. “But we won’t 
stop here; the same dedication that 
fuelled this pension fight is felt just as 
intensely when it comes to pay, work-
loads and job security.”

Tens of thousands of students 
enrolled in universities did not have 
their exams and coursework marked or 
receive final grades between April and 
September after the UCU, which repre-
sents 70,000 staff across 145 institu-
tions, initiated a marking boycott. 

Although the marking bar has ended, 
disputes over pay and conditions 
remain.

Under the dispute-breaking deal, tens 
of thousands of pension scheme mem-
bers will see the 2022 retirement cuts 
reversed, including changes that slowed 
the rate at which their benefits grow 

each year and a 2.5 per cent cap on infla-
tion increases. 

A £40,000 salary cap, which 
restricted the level of guaranteed pen-
sions that could be built, will also return 
to pre-2022 levels. There will also be an 
additional one-off pension payment of 
about £900mn to help make good the 
money members have lost since April 
2022, according to the union.

The 2022 pension reforms were based 
on valuation of the scheme in March 
2020, as global markets plunged due the 
onset of the pandemic. At the time, the 
scheme reported a £14bn deficit, but 
just two years later, in March 2023, it 
had swung to a £7bn surplus as markets 
recovered and interest rate rises had the 
effect of reducing liabilities.

Vivienne Stern, chief executive of 
Universities UK, which represents more 
than 140 institutions, said she was 
“delighted” at the deal which, she said, 
“will bring down costs for both mem-
bers and employers”.

“This has been possible largely as a 
result of dramatic changes in economic 
conditions since the last valuation, in -
cluding high interest rates, combined 
with the commitment from employers 
for extra financial backing,” she said.

More work was needed to put in place 
“arrangements which will provide
longer-term stability”, she added.

Higher education 

University staff vote to end pensions dispute

Picket line: university workers 
protest in London eight months ago 
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Labour’s chances of taking power 
strengthen after trouncing Tories
Two wins in previously safe Conservative seats raise opposition hopes of big victory nationally

Sir Keir Starmer has declared he 
hopes to “follow in the footsteps” of 
Sir Tony Blair and lead Labour to 
power, after the double by-election 
triumph.

After Labour overturned Tory 
majorities of nearly 25,000 in Mid 
Bedfordshire and close to 20,000 in 
Tamworth, Starmer said the party 
had “made history” and was 
“redrawing the political map”.

“People are fed up to the back 
teeth with 13 years of decline under 
this government. They want a fresh 
start,” he said as he celebrated the 
results with Labour activists.

Starmer stressed later in an 
interview with Sky News that the 
present was “different” to the run-
up to the 1997 election, but said he 
hoped to emulate Blair, who led 
Labour to a landslide victory that 
year. “What I do want to do is follow 
in the footsteps of a leader of our 
party who took us from opposition 
into power,” he said.

He acknowledged that it was still 
a big task to win the election given 
the swing to Labour needed, but he 
said the by-elections had given him 
a “renewed spring” in his step.

Sir John Curtice, a respected 
elections expert, told the BBC that 
the results left the Tories facing 
“the serious prospect of losing the 
next general election heavily and 
even more heavily than in 1997”.

Speaking in Cairo during a tour 
to discuss the Israel-Hamas 
conflict, Prime Minister Rishi Sunak 
conceded that the by-election 
results were “obviously 
disappointing”. But he stressed it 
was “important to remember the 
context — midterm elections are 
always difficult for incumbent 
governments and of course there 
are also local factors at play here”.

Labour’s Alistair Strathern 
secured victory in Mid Bedfordshire 
— a seat previously held by former 
culture secretary Nadine Dorries — 
with 13,872 votes against Tory 
candidate Festus Akinbusoye’s 
12,680. The Lib Dems came third 
with 9,420 votes.

The Conservatives had a majority 
of 24,664 under Dorries. George 
Osborne, former Conservative 
chancellor, had warned ahead of 
the by-election that losing Mid 
Bedfordshire — a Tory seat since 
1931 — would mean “Armageddon 
is coming for the Tory party”.

In Tamworth, Labour candidate 
Sarah Edwards won with 11,719 
votes against 10,403 for the 
Conservatives. The Tories 
previously had a majority of 19,634 
and the swing of 23.9 per cent to 
Labour was the second highest 
since the 1940s. 

The by-election was precipitated 
when former MP Chris Pincher quit 
after losing his appeal against an 
eight-week suspension from the 
Commons for groping two men.

Chris Hopkins, a pollster at 
Savanta ComRes, said there was 
“no sugar coating how bad this is 
for the Conservatives”. There had 
not been three consecutive 20-
point swings in by-elections from 
the Tories to Labour since 1996, he 
noted. In July, Labour also 
overturned a 20,000 Tory majority 
in the Selby and Ainsty by-election. 
Jim Pickard, Lucy Fisher and Anna 
Gross

Landslide ambitions 
Starmer aims to follow 
in Blair’s footsteps
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Moscow accuses US journalist of 
failing to register as foreign agent

Russia detained a second US journalist, accusing the 
reporter of failing to register as a foreign agent while 
collecting information online. 

If guilty, Alsu Kurmasheva, a dual Russian-US citi-
zen who works for US government-funded Radio 
Free Europe/Radio Liberty, faces five years in jail.

She is accused by authorities of having “deliber-
ately conducted a targeted collection of military 
information about Russian activities via the internet 
in order to transmit information to foreign sources”, 
the Committee to Protect Journalists said. 

Her detention follows the arrest on espionage 
charges of US journalist Evan Gershkovich in March. 
Kurmasheva lives in Prague but travelled to Russia 
on May 20 because of a family emergency.

Italian prime minister Giorgia Meloni ended her rela-
tionship with the father of her child after embarrass-
ing footage of inappropriate comments to a female 
colleague was broadcast.

The premier announced on social media she had 
terminated her 10-year partnership with television 
anchor Andrea Giambruno over his on-set conduct 
during commercial breaks in his programme.

Meloni, leader of the rightwing Brothers of Italy 
party, is a champion of traditional family values and 
opposes abortion, gay marriage and LGBT couples 
raising children. Mediaset leaked video of Giam-
bruno openly flirting with and touching a female col-
league and an audio recording of him apparently 
propositioning colleagues to have group sex.

Xi fails to mention the ‘no-limits’ 
partnership in meeting with Putin

Venezuela sanctions partially lifted 
after talks with opposition resume

The US is partially lifting sanctions on Venezuela 
after talks resumed between the government in 
Caracas and a US-backed faction of the opposition.

The talks in Barbados agreed that a presidential 
election would be held in the latter half of next year.

The US issued a six-month licence authorising 
transactions in Venezuela’s oil and gas sectors, and 
granted a separate licence allowing dealings with 
national gold mining company Minerven. 

US secretary of state Antony Blinken said Wash-
ington expected the Venezuelan government to start 
releasing political prisoners and wrongfully detained 
US citizens, and to begin to lift bans on all election 
candidates by the end of November.

China’s President Xi Jinping hosted Vladimir Putin as 
Beijing held a forum to celebrate 10 years of the 
flagship Belt and Road Initiative. Xi spoke of a “strong 
working relationship and deep friendship” with the 
Russian president but did not mention a “no-limits” 
partnership, the term used during Putin’s last visit, 
days before he launched Russia’s attack on Ukraine.

 

Meloni splits up with partner after 
inappropriate behaviour broadcast 

MARTIN ARNOLD — FRANKFURT

The price of goods produced by German 
companies has fallen at the fastest 
annual rate since records began in 1949, 
pointing to further falls in inflation in 
Europe’s largest economy.

The federal statistical agency said 
producer prices of German industrial 
products fell 14.7 per cent in the year to 
September, dragged lower by falling 
wholesale energy prices. 

Excluding energy, German producer 
prices rose 0.8 per cent from a year ear-
lier. Producer prices are seen by econo-
mists as an indicator of future prices 
paid by shoppers, which are used to cal-

culate consumer price inflation. In a fur-
ther sign of weakness in the German 
economy, exports of goods outside the 
EU declined 8.7 per cent in the year to 
September, with double-digit falls in 
shipments to both the US and China, 
Germany’s two main trading partners.

Germany’s economy has contracted 
or stagnated for the past nine months 
and the IMF this month predicted it 
would be the worst-performing major 
economy this year, with output con-
tracting 0.5 per cent before returning to 
tepid growth of 0.9 per cent next year.

Oliver Rakau, an economist at con-
sultants Oxford Economics, said falling 
exports were “another reason to expect 
a fairly hefty quarterly drop in German 
gross domestic product in the third 
quarter”, predicting output would 
decline 0.4 per cent from the previous 
quarter.

Other recent German economic data 
has also been weak, including August’s 
0.2 per cent decline in industrial
production from July and a 1.2 per cent 
drop in retail sales in the same period. 
Rakau said the recent “weakness” 
pointed to “another contraction” in 
fourth-quarter GDP.

Slowing economic activity is contrib-
uting to a cooling of price pressures, as 
shown by the 0.2 per cent month-on-
month decline in German producer 
prices. 

Anna Titareva, an economist at Swiss 
bank UBS, forecast that German con-
sumer price inflation would continue 
falling rapidly, dropping from 4.3 per 
cent in September to 3.3 per cent in 
October.

This would contribute to a similarly 
“big drop” in eurozone inflation from 
4.3 per cent in September to 3 per cent 

in October, its lowest level since August 
2021. The German figures are due out 
on October 30, with the numbers for the 
single currency area coming the follow-
ing day. 

Expectations of further falls in infla-
tion would help the European Central 
Bank keep interest rates unchanged at 
its meeting on Thursday, she said.

The conflict between Israel and 
Hamas has raised fears of wider ten-
sions in the Middle East and pushed up 
oil and gas prices in recent weeks, which 
economists worry could keep inflation 
stubbornly high.

Carsten Brzeski, an economist at 
Dutch bank ING, said that “the disinfla-
tionary process could still gain momen-
tum in the coming months, but looks to 
be shortlived” as higher oil prices meant 
“headline inflation would rebound in 
the first half of 2024”.

INTERNATIONAL

Slowing activity 

German producer prices plummet
Falling wholesale energy 
costs set to help push 
inflation down further

Lower 
exports 
were 
‘another 
reason to 
expect a 
fairly hefty 
quarterly 
drop in 
German 
GDP’

is so close to Russia that even the Patriot 
missiles that guard Kyiv, the capital, 
cannot intercept enemy rockets. 
Schools and universities operate online. 
Public meetings are held in basements. 
The siren sounds several times a day. On 
October 6, two missiles struck a city 
centre housing block, killing a boy and 
his grandmother and wounding 30.

Before the war, the city’s population 
was 1.5mn. The authorities now put it at 
about 1.1mn including 500,000 people 
from areas that are occupied or near the 
front line. Most of the 300,000 students 
here before the war have left the city.

An added concern, if the war drags on, 
is that many businesses may shift to the 
west of the country, which is less at risk. 
“We do worry about it,” said the mayor.

There is one bright spot. In the decade 
before the full-scale invasion, Kharkiv 
developed a thriving tech sector; 

nationally this grew 10 per cent last 
year, partly via a shift to defence tech.

The Kharkiv “IT Cluster”, a swanky 
hub for start-ups, is open for business. 
Olga Shapoval, the chief executive, said 
while most of an estimated 50,000 soft-
ware engineers had dispersed last year, 
all but one of the city’s nearly 500 tech 
companies were still thriving.

This year, though, “is not so optimis-
tic” because of the war and fears of 
recession in the US, where most of their 
clients are based. Also, Kharkiv has lost 
the economic boost via the discretion-
ary spending of the engineers, among 
the best-paid workers in the country.

In Staryi Saltiv, a village east of 
Kharkiv, Konstyantyn Hordienko, a 
councillor, is overseeing repairs from a 
music school. The only habitable official 
building, it is scarred by shrapnel and 
bullets. The village was occupied for two 

months, and then for five months after 
the Russians were pushed back it was a 
no-man’s land. “It was ping pong,” said 
Hordienko, 48. Now, about half its pop-
ulation of a few thousand have 
returned. But he said there was no gas in 
the main part of the village and little 
water, “and winter is coming”.

“There is one big issue: we are 20km 
from the border. That’s what stops peo-
ple coming back . . . people will only 
return where they have a place to live.”

Many international non-governmen-
tal organisations have come to look. The 
German branch of charity Caritas has 
funded wood to heat houses. “But only 
one in 10 NGOs wants to invest yet 
because we are so close to Russia,” the 
councillor said. “They don’t want to see 
it all destroyed again. We have a vision 
but we don’t have money. It costs a lot to 
build infrastructure and I understand: 
the government has to fight the war.”

In Kyiv, the government is all too 
aware that until the war is over it will be 
difficult to persuade investors to sup-
port reconstruction and entice back the 
more than 4mn Ukrainians who have 
sought sanctuary in the EU.

“We have to provide basic services
for people to stay here. Competition for 
them in the EU will grow,” said Ole-
ksandr Kubrakov, infrastructure minis-
ter. He cited the “growing economy in 
Poland” and “several attractive pro-
grammes for Ukrainians in Germany” 
that appeal to refugees to remain in 
their host countries.

To tempt internal and external exiles 
home, Kubrakov has launched a project 
to kick-start rebuilding: using the 
national all-purpose app DIIA, Ukraini-
ans can apply for up to $5,000 to pay for 
building materials and construction 
work for repairs.

Of 50,000 people to apply, 18,000 
have already been paid, he said; more 
requests have come from Kharkiv than 
any other city. To fund it, he added, the 
government is dipping into the $450mn 
confiscated last year from the Ukrainian 
operations of Russia’s Sberbank. 

Among the returnees is Svitlana, a 
city planner, who now lives in her old 
tower block home. “Life is so much bet-
ter,” she said. “There are even traffic 
jams and kids in playgrounds. But we 
don’t sleep. Everyone is nervous.”
Opinion see Letters page

Ukraine. Infrastructure

 Kharkiv digs in to counter missile threat

ALEC RUSSELL  — KHARKIV

Ihor Terekhov, the mayor of Kharkiv in 
north-eastern Ukraine, has decided the 
time has come to dig deep. 

With Russian rocket batteries 40 sec-
onds flight time away and still targeting 
his city 20 months after the full inva-
sion, he has ordered construction of an 
underground school for up to 1,000 chil-
dren by the end of the year.

Terekhov has also pledged to build 
Kharkiv’s first underground depot for 
metro trains next year; metro stations 
already host five primary schools.

On his mind is not just security but 
how to entice back the hundreds of 
thousands of people who fled Ukraine’s 
second city last year and how to keep 
those who stayed.

“We cannot wait until the end of the 
war” to start rebuilding, Terekhov said 
in his basement office. “If we stop and 
do nothing we will lose the city. We will 
not lose territory but we’ll lose our resi-
dents.”

At first glance, the old Soviet indus-
trial city known for its Art Nouveau 
architecture is a testament to resilience 
and regeneration. Its communist tower 
blocks, cathedrals and grand central 
squares faced a horrendous bombard-
ment after Russian troops rolled into 
Ukraine in February 2022. The occupi-
ers took control of surrounding villages 
but Kharkiv never fell and a counterof-
fensive last autumn pushed the invad-
ers back over the border 20 miles away. 

Now, cafés and restaurants are abuzz. 
Lord Norman Foster, the architect, is 
working with the mayor on a revival 
plan. On a recent sunny afternoon, the 
zoo was a popular draw. When the city’s 
air-raid siren sounded, no one seemed 
to blink, let alone head to a shelter as 
instructed by the zoo’s PA system.

Natalka Marynchak, a poet who 
stayed through the assault, is savouring 
a flowering of underground concerts 
and plays. “A year ago you could go to 
every cultural event there was. Now 
there is a choice!”

But Kharkiv is a city of two realities: it 

Proximity to Russia and its 

weapons forces city below 

ground to deal with the danger

School’s out: 
young pupils 
and a teacher 
leave their 
classroom
in Kharkiv’s 
underground 
metro system
Ozge Elif Kizil/Anadolu 
Agency/ Getty Images
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Ireland is overtaking other European 
countries in its appetite for sport utility 
vehicles, with SUVs now making up 
almost two out of every three cars sold. 

Once the preserve of Range Rover own-
ers or those needing off-road capability, 
SUVs have become increasingly popular 
everywhere thanks to changing con-
sumer tastes — and richer drivers.

But in Ireland, where incomes have 
doubled over the past decade, public 
transport options are poor and the pro-
portion of families with three or more 
children is the highest in the EU, the 
trend has been far more pronounced. 

SUV sales are now 13 percentage 
points above the EU average, according 
to the European Automobile Manufac-
turers’ Association, accounting for just 
under 65 per cent of all new cars. 

Sales in Ireland are beaten only by 
those in Cyprus and Latvia and far out-
strip other countries with similar or 
larger populations. “This is a trend that 
has accelerated in the last five years,” 
said Michael Gaynor, chief executive of 

Toyota Financial Services Ireland. “Can 
[sales] go higher? Yes [they] will.”

SUVs now dominate car markets in 
richer economies, squeezing out tradi-
tional family saloons and smaller vehi-
cles. Manufacturers favour them as they 
offer higher margins, with all but a 
handful of carmakers phasing out their 
nearest equivalents, estate cars. 

They have also proved popular with 
motorists due to perceptions that they 
are safer. The OECD says Ireland’s 
impressive growth of $80,000 gross 
national in come per capita, above the 
EU average of $54,000, has also fuelled 
demand among its 3.9mn drivers. 

“SUVs may have been out of the price 
range of many consumers in the past,” 
said Gaynor. “That’s not so any more.” 

Stephen Gleeson, managing director 
of Hyundai Ireland, whose Tucson SUV 
has been the country’s best-selling car 
for the past two years, acknowledged 
that “a bit” of the SUV craze reflected 
Ireland getting richer. The Tucson has 
overtaken the Toyota Corolla hybrid, 
which at a starting price of €32,695 costs 
almost €8,000 less than the cheapest 
model in Hyundai’s range. 

The shift in Ireland contrasts with the 

picture in Germany, France and Italy, 
where smaller models from domestic 
carmakers still rule the roads, with the 
VW Golf, Peugeot 208 and Fiat Panda 
respectively remaining top sellers. 

While many still view larger SUVs, 
such as BMW’s X7 and Mercedes’ 
G-Wagon, as status symbols, owners 
play it down as motivation. “I needed a 
bit of space for my tools,” said Alan 
Keogh, a carpenter who switched to a 
Tucson from a hatchback. Others cite 
poor public transport, which is either 
not available, especially in rural areas, 
little used or inconvenient. Three-quar-

ters of Irish use cars daily, leaving the 
country with the second-highest, fast-
est-growing car dependency in the EU. 

This is also hampering progress on 
green targets. Transport accounts for a 
fifth of greenhouse gas emissions, sec-
ond only to agriculture. While emis-
sions from other sectors fell last year, 
those from transport rose 6 per cent.

In 2020, the government added a 
nitrogen oxide-based charge to its vehi-
cle registration tax, which has long 
taken account of carbon emissions. In 
2022, the rates charged on more pollut-
ing cars rose further. 

Some SUVs, such as the large diesel 
Mercedes G-400, now pay a VRT rate of 
41 per cent of the value of the vehicle. 
Aaron Callaghan at vehicle leasing busi-
ness LeasePlan Ireland said the tax 
changes were taking “some of the wind” 
out of SUV demand. 

Hannah Daly, professor of sustainable 
energy at University College Cork, said: 
“People feel safer in SUVs because of 
their higher driving position. 

“But this creates a vicious cycle, 
because larger cars make roads less safe 
for walkers and cyclists. It pushes peo-
ple into more cars.”

Motoring trends 

Ireland SUV sales speed up as richer drivers seek roomier cars

Hot wheels: sports utility vehicles 
produced by Mercedes and Hyundai 
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and remain ready for any possible 
development”.

Military roadblocks had been set up 
over the past week along the route lead-
ing to the border town of Metula, with 
vehicles prevented from entering what 
is now a closed military zone. 

Tanks were parked, ready to deploy, 
and military vehicles carried armed sol-
diers along the road. Around one road-
side curve, a patrol of Israeli soldiers 
waited, draped in branches. 

Streets have emptied out in Kiryat 
Shmona, one of the region’s largest 
towns, which sits within reach of short-
range missiles and was hit hard during 
the war in 2006.

A humming buzz could be heard from 
a drone flying overhead. A woman out-
side the town’s municipal building was 
walking her dog. “I am not afraid of 
rockets,” Limor Vardi said. “I am only 
afraid of infiltrations by Hizbollah.” 

Vardi, who grew up in the Gaza border 
area, said she was staying in town 
because “I have no other place to go”.

Yesterday, Israel’s military 
announced it would evacuate Kiryat 
Shmona’s residents to state-subsidised 
guesthouses. Speaking before the move, 
Raivitz, the Bar’am spokesperson, said 
the community, whose founders include 
Holocaust survivors, was determined to 
go back sooner or later. 

“We have to go back to the border. The 
kibbutzim are the ones holding the 
state.”
See The FT View/FT Big Read/Opinion 
 

Experts said this could be to prevent the 
Israeli army from monitoring move-
ments on the border. It could also just be 
propaganda, intended to rattle Israelis. 
Hamas disabled or destroyed cameras 
during its attacks on October 7. 

Experts and senior diplomats in the 
region say Iran and Hizbollah have not 
decided how to respond if Israel mounts 
a ground offensive. Artillery exchanges 
have been mostly limited and confined 
to border areas, in what analysts say is 
an attempt to contain hostilities.

“So far, the two sides are staying 
within the rules of engagement,” said 
David Wood, a Lebanon analyst at Crisis 
Group, but these rules were evolving.

“But it’s clear that the frequency and 
intensity of the military operations are 
increasing: the more operations are car-
ried out against the other side, the more 
likely it is that one is going to go too far.”

A person familiar with Hizbollah’s 
thinking said: “If they hit us hard in Leb-
anon, we will have to respond to fire 
with fire.” 

They did not specify what a “hard hit” 
would be. The person added the group 
had faced “huge diplomatic pressure” to 
de-escalate.

Hizbollah legislator Hassan Fadlallah 
said on Sunday that the group was ready 
for all possibilities, and that its next step 
was “tied to what is going on in Gaza”.

An Israel Defense Forces spokesper-
son, asked about the cross-border 
exchanges of fire, said its forces had “sig-
nificantly responded to those attacks, 

MAI KHALED — RAFAH 
HEBA SALEH — CAIRO

Amira Yassin’s job as a journalist oper-
ating inside Gaza was hugely challeng-
ing even before Israel launched its 
bombardment of the territory nearly 
two weeks ago.

Now it is fraught with danger, with the 
correspondent for television channel Al 
Hurra forced to move from place to 
place, under constant threat from 
Israeli missiles, in an effort to deliver the 
news about the unfolding conflict.

“I have covered all the wars and Israeli 
escalations in Gaza, but I have not faced 
anything more difficult than the current 
situation,” said Yassin. “I left my home 
when the war started on October 7, and I 
have not been able to go back since.”

She and other journalists in Gaza, 
some seasoned war correspondents, are 
working under the toughest conditions 
they have faced in the enclave, which 
has endured four previous wars 
between Israel and Hamas since 2008. 

The Israeli military launched its latest 
offensive in response to the October 7 
assault by Hamas on Israel that killed 
more than 1,400, according to Israeli 
officials. 

The multipronged attack by the 
Islamist group, which controls Gaza, 
was the worst single attack in Israel 
since the Jewish state was founded in 
1948. Israeli strikes on Gaza have killed 
3,785 since the conflict began, according 
to Palestinian officials.

At least 21 of those were journalists, 
according to the Committee to Protect 
Journalists, a non-profit group that 
defends the free press. Seventeen were 
Palestinian and three were from Israel. 
One journalist from Lebanon has also 
been killed. 

This had been the “deadliest time for 
journalists in Gaza for over 20 years”, 
said Sherif Mansour, the CPJ’s Middle 
East and north Africa programme co-
ordinator.

Mansour pointed out that many of the 
Gazans killed were freelance reporters 
and photojournalists eking out a living 
in the impoverished territory. “The 
number of international journalists has 
dwindled over the years. Many journal-
ists now say it is too dangerous to work.” 

Yassin, whose Arabic language chan-
nel is backed by the US government, was 
forced to evacuate the Al Hurra offices 
in Gaza City’s now-levelled Rimal dis-
trict with her team early in the conflict.

devote time to finding food, water and 
shelter and to matters of hygiene. “I 
have had to go to the nearby home of 
strangers who are friends of friends in 
order to shower,” Yassin said.

Some have even been forced to stop 
reporting because communications 
with the outside world have become too 
challenging. “We managed to work with 
great difficulty during the first six days 
of the war,” said Fathy Sabbah, editor of 
Palestinian news website Masdar. 
“Then, because of power cuts and poor 
internet, we had to stop.”

The difficulties of reporting from 
Gaza, and the fact international journal-
ists are unable to travel there, have 
helped create what some believe is an 
imbalance in how the suffering of Pales-
tinians is portrayed in the media in com-
parison with that of Israelis.

“There are scores of international 
journalists in Israel who can cover every 
detail of every atrocity that has taken 
place there, but there is nothing of simi-
lar depth available when it comes to the 
incredible civilian catastrophe unfold-
ing in Gaza,” according to H A Hellyer, 
senior associate fellow at the London-
based Royal United Services Institute.

He said this relative lack of coverage 

showing Gazans struggling with the dev-
astation wrought by the Israeli bom-
bardment — families coping with the 
loss of several members at once, digging 
loved ones from under the rubble, or 
rushing bloodied victims to over-
whelmed hospitals — had the effect of 
dehumanising Palestinian victims.

“[It] unfortunately means we’re prob-
ably more immune to outrage about 
Palestinian civilian suffering than we 
are to Israeli civilian suffering,” he said.

Some Gaza-based journalists have 
taken to recounting their own personal 
experiences to convey the dire condi-
tions. Rushdi Abualouf, a BBC corre-
spondent, had been forced to move his 
family twice in five days after the Israe-
lis warned a building next door was 
going to be bombed. “So now we are 
homeless again,” he wrote on the broad-
caster’s website. 

“Honestly, I don’t know what to do; it 
is hard to be a reporter and try to look 
after my family like this. I struggle to 
find food and water for them. We now 
don’t have a home.” Abualouf told the 
Financial Times: “For 20 years I have 
been covering the stories of other people 
and their suffering . . . but this time I 
am living the story and I am part of it.” 

ISRAEL-PALESTINIAN CONFLICT

FT REPORTERS 

European capitals are scrambling to 
avoid a clash with Middle Eastern pow-
ers over the Israel-Hamas war at a 
peace summit today in Cairo that risks 
exposing stark divisions over the con-
flict.

Egypt’s president, Abdel Fattah al-Sisi, 
has invited leaders of more than a dozen 
states to discuss the crisis, but European 
leaders are split over whether to skip the 
event, given the push from leading Arab 
states for a summit declaration that 
demands a ceasefire.

The draft declaration makes no refer-
ence to Israel’s right to self-defence, and 
does not explicitly criticise Hamas, the 
militant group that attacked Israel on 
October 7, according to people briefed 
on the document.

Germany’s chancellor, Olaf Scholz, 
will not attend, while France’s 
Emmanuel Macron is still evaluating 
whether to do so, people briefed on their 
plans told the Financial Times. The 
French president is concerned about the 
risks of being associated with criticism 
of Israel or of the summit failing to pro-
duce a significant outcome.

Giorgia Meloni, Italian prime minis-
ter, will attend the summit, officials in 
Rome said. The UK is sending foreign 
minister James Cleverly rather than 
Prime Minister Rishi Sunak.

Annalena Baerbock, the German for-
eign minister, said the summit’s partici-
pants were united by a desire “to ensure 
this doesn’t turn into a regional confla-
gration”. 

It would be an “opportunity to make 
clear that terrorism doesn’t benefit any-
one in this region”, she said. But she said 
it was clear the countries taking part 
“have had a very different view of this 
situation in the past few days”.

German officials said the Cairo talks 
would be “difficult” but Berlin hoped 
consultations on the sidelines could at 
least result in a “solution to the problem 
of the Rafah border crossing” between 
Gaza and Egypt that would allow 
“humanitarian aid to enter the Strip and 
dual nationals to get out”.

Diplomats said western leaders were 
hesitant, in part, because of a desire not 
to breach the EU agreed common posi-
tion that Israel has a right to respond to 
Hamas’s attack within international 
law. “You can be certain many other EU 
member states present, as well as like-
minded partners, won’t and can’t sign 
up to a declaration that is in contradic-
tion to the EU position,” said one senior 
European diplomat involved in the 
talks, who added that discussions on the 
summit declaration were ongoing.

Greece’s prime minister, Kyriakos 
Mitsotakis, and Cypriot president Nikos 
Christodoulides were planning to 
attend, the people said, alongside EU 
council president Charles Michel and 
Josep Borrell, the EU’s chief diplomat.

Non-European states expected to 
attend include Qatar, Turkey, the 
United Arab Emirates, Bahrain, Kuwait, 
Saudi Arabia, South Africa and Iraq, 
plus António Guterres, UN secretary-
general.
Reporting by Henry Foy in Brussels, Guy 
Chazan in Berlin, Leila Abboud in Paris, 
Amy Kazmin in Rome, Eleni Varvitsioti in 
Athens and Lucy Fisher in London

Diplomatic dilemma

EU nations 
on collision 
course with 
Middle East at 
peace summit

Media

Gaza journalists battle to deliver news while under constant threat of bombardment

On alert: 
soldiers patrol 
between houses 
in the Israeli 
town of Metula, 
as seen from the 
Lebanese side of 
the border last 
week — Bilal Hussein/AP

The US sent a second naval carrier 
group to the eastern Mediterranean this 
week, in what Israeli and US officials 
termed a warning to Hizbollah or its 
patron Iran not to take advantage of the 
war to open a second front in the north.

Hizbollah has given no indication it 
might stage cross-border raids akin to 
those of Hamas. However, it said on 
Monday it had begun destroying sur-
veillance cameras on Israeli army posts 
on the border. 

It released a video of snipers destroy-
ing them at five points, inclu ding one 
near the Israeli town of Metula.

Lebanese residents of border villages 
said Hizbollah had regularly tampered 
with cameras near Metula this summer. 

Israelis evacuated from Lebanon border

Source: FT research
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‘Usually the 
threat we 
face is 
missiles 
from 
Hizbollah, 
but this time 
[it] could be 
terrorists 
coming into 
our houses’

JOHN REED — TIBERIAS  
RAYA JALABI — BEIRUT

People in Bar’am, a kibbutz about 300 
metres from the Lebanese border, are 
used to living close to a country that 
hosts the Iran-backed, anti-Israel mili-
tant group Hizbollah; close enough, as 
one resident said, to hear the mos ques 
and “wave to people” on the other side.

The Galilee Heights community, 
home to orchards and an ancient Jewish 
synagogue, was among the border vil-
lages that came under missile fire dur-
ing Israel’s war with Lebanon in 2006. 
The two countries still have no ties.

When Hamas gunmen raided south-
ern Israel and killed more than 1,400 in 
unprecedented cross-border raids on 
October 7, Bar’am’s local council asked 
residents to relocate south the next day.

“After we heard what happened in the 
south we decided we had to evacuate,” 
said Lea Raivitz, for the community, 
most of whom are now living in a hotel 
on the shore of Lake Galilee to the south.

On Thursday, Hizbollah fired at least 
20 rockets into northern Israel, drawing 
swift retaliation from the Israeli mili-
tary and threatening to escalate fighting 
across the border, which had already 
increased following the Hamas attacks.

Hizbollah said at least 13 of its fighters 
had died since, as have at least four civil-
ians and four Palestinian militants in 
Lebanon, claim media reports and the 
Red Cross. At least six have been killed 
in Israel, including a civilian struck by a 
missile on Sunday, the Israeli military 
and media reports stated.

Kibbutz Bar’am’s fears, Raivitz said, 
are of a cross-border attack like the ones 
from Gaza. “Usually the threat we face is 
missiles from Hizbollah, but this time 
[it] could be terrorists coming into our 
houses, slaughtering babies and old peo-
ple,” said Raivitz.

Nearly 400, or most of the village, 
have become evacuees. “It was impor-
tant for us to keep the community tog -
ether as much as we could,” she added. 

The mass displacement of tens of 
thousands from Israel’s north and from 
the southern “Gaza envelope” that was 
attacked has highlighted a fundamental 
security threat in a war that has laid 
bare the Jewish state’s weaknesses on 
military planning and intelligence.

An emerging question for Israel, as it 
seeks to dislodge Hamas from Gaza in 
an expected ground offensive, will be 
whether the war’s outcome will make 
Israelis feel safe enough to live in its bor-
der areas again. The government has 
not released official figures on the num -
ber displaced since October 7, but hotels 
on the Sea of Galilee and Dead Sea, emp-
tied of tourists since the war, are heav-
ing with thousands of evacuees.

Israel’s military on October 16 
ordered the evacuation of 28 communi-
ties along its northern border. Residents 
of the north, however, said that many 
had left the week before the order came.

Naan Eli, a landscape architect from 
Bar’am, who went to Tiberias with his 
family on October 8, said: “I have a feel-
ing this is going to last a while.”

Hizbollah is one of the Middle East’s 
best-trained and equipped militant 
groups. Hassan Nasrallah, its leader, 
boasts that its missiles can reach any-
where inside Israel, while its tens of 
thousands of fighters are hardened by 
years of fighting in Syria’s war.

Israelis quit border with Lebanon 
amid fears of Hizbollah incursion
Iran-backed militant group has begun destroying surveillance cameras on IDF army posts 

More on FT.com
Live updates, 
analysis, plus 
the conflict 
in maps

ft.com/israel-
hamas-war

At first they worked from a local hos-
pital, but the facility became over-
whelmed with displaced people, and the 
internet was unreliable. When Israel 
ordered more than 1mn residents of 
northern Gaza to evacuate to the south 
of the territory, they took to the road.

“I rejoined my family and, wearing 
my helmet and flak jacket, we walked to 
Khan Younis,” she said, referring to the 
town in southern Gaza. 

Yassin admitted that she felt “con-

flicted between my responsibility as a 
journalist and my responsibility 
towards my family”. 

“I sometimes hesitate to answer calls 
from my young daughter because I can’t 
bear to hear her cry. Friends of my eld-
est were martyred in the bombardment 
and I couldn’t be with her to console 
her,” she said.

Gazan journalists, like everyone stuck 
in the hemmed-in territory, not only 
live in fear for loved ones but must 

Funerals of two Palestinian journalists take place in Gaza City — Ahmad Hasaballah/Getty
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afternoon in Washington he was facing 
calls from his own party to end his bid. 
He told the media: “My favourite scrip-
ture verse is second Timothy, 4:7,” Jor-
dan said. “Fight the good fight, finish the 
course, keep the faith.”

Jordan later lost another vote of 
Republican House members behind 
closed doors over whether he would 
remain the nominee for Speaker, blow-
ing the race open again.

Whereas far-right Republican rebels 
kicked out McCarthy and thwarted 
Scalise, the stalemate around Jordan has 
been triggered by opposition from a 
more diverse group of lawmakers, rep-
resenting the more moderate and insti-
tutionalist wing of the party. 

Among the objections to Jordan was 
his denial of the results of the 2020 elec-
tion, and his sympathy for Trump’s 
attempt to stop the certification of the 
vote in Congress on January 6, 2021, the 
day of the attack on the Capitol. 

In addition, some lawmakers have 
said their families have received threats 
as a result of their objections to Jordan, 
which has turned them off even more to 
his candidacy. 

“One thing I cannot stomach, or sup-
port, is a bully,” Mariannette Miller-
Meeks, an Iowa Republican who backed 
Jordan on the first ballot but then 
opposed him because it was clear he 
would not win. Miller-Meeks said she 
had received “credible death threats 
and a barrage of threatening calls”. 

Meanwhile, rank-and-file Republi-
cans were growing increasingly flus-
tered throughout the week and unsure 
what might happen next.

Biden’s strategy in the midst of the 
chaos is to ramp up the pressure on Cap-
itol Hill to break the gridlock ahead of 
the mid-November deadline to avoid 
another government shutdown. 

The $100bn package he requested 
from Congress not only includes fund-

ing for Ukraine and Israel but also 
other priorities cherished by Republi-
cans, including security at the Mexico 
border. 

Senate Republicans are pushing hard 
for it to get done, largely embracing 
Biden’s vision. 

“Our friends on the front lines of 
authoritarian aggression and terrorist 
savagery do not have the opportunity to 
take a holiday from history. And Amer-
ica can’t afford to, either,” Mitch McCon-
nell, the top Senate Republican, said on 
Thursday. 

But the big risks for Biden are that he 
gets nothing or he is forced to sharply 
scale back the package. 

“There are innocent people all over 
the world who hope because of us, who 
believe in a better life because of us, who 
are desperate not be forgotten by us, 
and who are waiting for us,” Biden said, 
adding: “But time is of the essence.”
Additional reporting by Alex Rogers 

House of Representatives. Speaker vote

Congress chaos leaves US foreign policy in limbo 

JAMES POLITI — WASHINGTON

As he flew back to Washington from his 
flash visit to Israel on Wednesday, Joe 
Biden was asked what he made of hard-
line Republican Jim Jordan’s struggle to 
become Speaker of the House of Repre-
sentatives. “I ache for him,” the US pres-
ident joked, then laughed.

But Biden’s irony could not obscure 
the reality that the chaos in Congress of 
the past few weeks, which has incapaci-
tated the lower chamber of the legisla-
ture, is increasingly threatening US for-
eign policy goals.

 Not only is Biden trying to preserve 
US support for Ukraine, which is at risk 
of lapsing before the end of the year, but 
he also wants to beef up aid for Israel as 
it tries to quash Hamas — and for each 
he needs lawmakers to approve billions 
of dollars in funding. 

“I know we have our divisions at 
home. We have to get past them. We 
can’t let petty, partisan, angry politics 
get in the way of our responsibilities as a 
great nation,” he said in a far more seri-
ous tone, in a televised national address 
on Thursday night. 

Political dysfunction has become a 
feature of Washington that has periodi-
cally undermined the US’s ability to gov-
ern itself over the past 15 years, but it 
reached a low this month. After Kevin 
McCarthy, the former Republican 
House Speaker, allowed a vote to avoid a 
government shutdown at the beginning 
of this month, with Democratic support, 
he was ousted by a small group of con-
servative rebels. Since then, no replace-
ment for McCarthy has been chosen. 

 Steve Scalise, the House majority 
leader, first attempted to gather the 217 
votes required to become Speaker, but 
quickly bowed out. Then came Jordan, 
one of former president Donald 
Trump’s closest allies on Capitol Hill. 

He made three attempts to win 
enough votes on the floor of the House 
this week, but failed at each turn, losing 
support, rather than winning over any 
of the holdouts. 

Yesterday, in a puzzling press confer-
ence called before another vote he was 
to lose, Jordan vowed to keep battling 
against the odds, although by early 

Republicans’ failure to fill 

vacant position puts aid to 

Ukraine and Israel at risk

Losing run: 
Jim Jordan 
talks to the 
press yesterday 
before failing 
for a third time 
to be elected 
House Speaker  
Jim Lo Scalzo/EPA/
Shutterstock 

‘Our friends 
on the front 
lines of 
terrorist 
savagery 
do not 
have the 
opportunity 
to take a 
holiday from 
history’

ATTRACTA MOONEY — LONDON
AIME WILLIAMS — WASHINGTON

An important outcome of the UN cli-
mate summit in Egypt is in jeopardy as 
the US leads a push for the World Bank 
to run a new fund to help poorer coun-
tries suffering from climate change, 
leading to a threat from an opposing 
group of nations to walk out of talks.

Representatives from the G77 nations 
plus China, including a large coalition of 
developing countries, were considering 
abandoning the “loss and damage” fund 
discussions under way in Aswan in 
Egypt, according to people familiar with 
the talks.

The agreement to create a loss and 
damage fund to aid “particularly vul-
nerable” nations was celebrated by Afri-
can and other developing world leaders 
at last year’s UN COP27 climate summit 
in Sharm el-Sheikh.

Since then, countries have tried to 
hammer out how it would operate and 
where the money would come from 
before COP28 in the United Arab Emir-
ates in about six weeks. 

The failure to reach an agreement 

would be a blow for the summit.
Pedro Luis Pedroso Cuesta, the Cuban 

chair of the G77 plus China group, said 
the talks this week were deadlocked 
over critical differences, including the 
question of money and the governance 
arrangements of the fund.

The G77 rejected proposals from the 
US and EU for the fund to be hosted by 

the World Bank, after “extensive” dis-
cussions with the lender this week.

The opposing nations had initially 
wanted an independent fund, but 
Pedroso Cuesta said the group was open 
to it being hosted elsewhere, such as in a 
UN organisation or another multilateral 
development bank. 

But he said the US was unwilling to 
negotiate on where the fund was 
based. “We have been confronted with 
an elephant in the room, and that ele-

phant is the US,” he said. “We have been 
faced with a very closed position that it 
is [the World Bank] or nothing.”

Christina Chan, a senior adviser to US 
climate envoy John Kerry, said it was 
“inaccurate” and “irresponsible” to sug-
gest the US was being “obstructionist”. 

“We have been working diligently at 
every turn to address concerns, prob-
lem-solve, and find landing zones,” said 
Chan, adding that the US had been 
“clear and consistent” about the need to 
deliver on the COP27 mandate for a loss 
and damage fund.

Pedroso Cuesta argued that the World 
Bank, which provides loans and grants 
to governments of poorer nations, did 
not have a “climate culture” and often 
took too long to make decisions, mean-
ing it could struggle to respond quickly 
to climate crises such as the severe 
flooding in Pakistan last year. 

G77 members also said they were con-
cerned that if the fund had to operate 
under the World Bank’s legal structure, 
it might struggle to accept wider sources 
of cash, such as from philanthropy, or 
raise money or leverage in capital 
markets.

‘Damage’ fund

World Bank at centre of climate summit row

‘We have been working
at every turn to address 
concerns, problem-solve, 
and find landing zones’

MERCEDES RUEHL — SINGAPORE

Indonesia’s presidential election is tak-
ing shape after two candidates this 
week joined the race to find a successor 
to Joko Widodo, the leader since 2014 
and one of the world’s most popular 
politicians.

The vote is already set to be closely 
watched, given Indonesia’s mineral 
wealth has made it important to the glo-
bal economy. But the election is also a 
test of the strength of the rule of law in 
the world’s third-largest democracy, 
with questions over whether Widodo — 
who is constitutionally barred from 
seeking a third term — is positioned to 
retain influence once he leaves office.

On Monday, chief justice of the coun-
try’s constitutional court Anwar Usman, 
Widodo’s brother-in-law, led a panel of 
nine judges in providing an opening for 
the president’s eldest son to run for vice-
president. Gibran Rakabuming Raka, 
36, does not meet the age requirement 
of 40 to become president or vice-presi-
dent, but the court ruled that younger 
candidates could run if they had held 
elected regional office.

Gibran, mayor of the Javan city of 
Surakarta, has been tipped as a poten-
tial running mate for Prabowo Subianto, 
the defence minister and an election 
frontrunner. Widodo’s son has not for-
mally announced a run, and other can-
didates are being considered by 
Prabowo.

Widodo has favoured big-tent coali-
tions, giving him influence beyond the 
Indonesian Democratic Party of Strug-
gle (PDI-P), the largest party in parlia-
ment that backed his presidential bid. 
His youngest son, Kaesang Pangarep, 

last month joined the rival Indonesian 
Solidarity party (PSI) and days later 
became its chair. Widodo’s son-in-law, 
Bobby Nasution, has been the mayor of 
Medan since 2021.

“A famously non-dynastic politician is 
creating a dynasty. It is a 180-degree 
turn for someone who rose to power on 
his humble background and being a 
political outsider,” said Peter Mumford, 
south-east Asia analyst for Eurasia 
Group.

Widodo, or Jokowi as he is popularly 
known in Indonesia, said on his 
YouTube channel this week: “I do not 
want to give an opinion on the constitu-
tional court’s decision because it could 
be misunderstood as though I’m inter-
fering with the judicial authority.”

Even if Gibran does not run, experts 
warn the episode has serious longer-
term implications, since a key function 
of the country’s constitutional court is to 
arbitrate electoral cases.

Bivitri Susanti, a constitutional law 
lecturer at the Indonesia Jentera School 
of Law, said it was a “very worrying 
development” to take the judiciary 
“into the political arena”.

South-east Asia

Widodo legacy looms over Indonesia election 

A court ruled Gibran Rakabuming 
Raka can run for vice-president
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China has imposed export controls on 
graphite, a material used in electric 
vehicle batteries, as Beijing hits back at 
US-led restrictions on technology sales 
to Chinese companies.

China, which dominates global supply 
chains for the mineral, will require spe-
cial export permits for three grades of 
graphite, the commerce ministry and 
the General Administration of Customs 
said yesterday.

The new export controls, which China 

said were introduced on “national secu-
rity” grounds, are set to escalate geopo-
litical tensions between Beijing and 
Washington and its allies over tech sup-
ply chains. They also underline China’s 
dominance of global supplies of dozens 
of critical resources.

Graphite for batteries can be pro-
duced either from mined material, 
which is called “natural” material, or in 
a “synthetic” process using petroleum 
feedstocks, which helps the cell charge 
quicker and last longer but is more 
expensive to produce. 

China is by far the biggest processor of 
natural graphite and generated almost 
70 per cent of the world’s synthetic 
graphite last year, according to Bench-
mark Mineral Intelligence.

The move comes days after US presi-

dent Joe Biden’s administration tight-
ened controls on exports of cutting-edge 
artificial intelligence chips to China.

Beijing criticised Washington for the 
controls. The Chinese commerce minis-

try said on Wednesday that the “US con-
stantly overstretches the concept of 
national security, abuses export control 
measures and turns to unilateral bully-
ing acts, which China is strongly dissat-
isfied with and firmly objects to”.

Japan said it would look into whether 

China’s latest measures were in accord-
ance with World Trade Organization 
and other international rules. “We will 
take appropriate steps . . . if the meas-
ures are deemed unjust,” said chief cabi-
net secretary Hirokazu Matsuno, add-
ing that the government would assess 
the impact of the export curbs. 

The White House did not respond to a 
request for comment.

Graphite prices have fallen 30 per 
cent since the start of the year but Tho-
mas Kavanagh, head of battery materi-
als at commodity data provider Argus, 
said the restrictions could set them on 
an “upward trajectory internationally”.

While China is wary of retaliation that 
could damage its own companies, Bei-
jing in recent months has started to lev-
erage its dominance over a vast array of 

materials and resources in response. In 
July, it announced similar restrictions 
on gallium and germanium, metals used 
in a number of strategic industries 
including electric vehicles, microchips 
and some military weapons systems. 

Those export restrictions are yet to 
significantly disrupt supply for non-
Chinese manufacturers since they typi-
cally hold stockpiles.

The new controls also require compa-
nies to obtain additional permits, which 
does not equate to a ban but creates 
uncertainty for industries dependent on 
the Chinese products and requires 
handing over confidential commercial 
information. 
Additional reporting by Will Lawrence-
Brown in Hong Kong and Kana Inagaki in 
Tokyo

DEMETRI SEVASTOPULO — WASHINGTON

Canada has withdrawn dozens of diplo-
mats from India after the countries 
failed to resolve a dispute related to 
Ottawa’s claims that New Delhi may 
have been involved in the murder of a 
Canadian citizen.

Ottawa had withdrawn 41 of its 62 diplo-
mats in the country, said Canada’s for-
eign minister, Mélanie Joly. Canada and 
India have been negotiating the fate of 
the diplomats for weeks after India had 
set an October 10 deadline for their 
withdrawal.

The Financial Times previously 
reported that Joly held a secret meeting 
with Indian foreign minister S Jais-
hankar in Washington last month, but 
the two sides failed to reach a deal.

Joly confirmed at a press conference 
on Thursday afternoon that the diplo-
mats had left India. She said Ottawa 
pulled them out after New Delhi said 
they would lose diplomatic immunity 
from October 20. 

“A unilateral revocation of diplomatic 
privilege and immunities is contrary to 
international law. It is a clear violation 
of the Vienna Convention on Diplomatic 
Relations,” Joly said. 

Joly declined to say if the fact that 
India had extended the original October 
10 deadline meant that the two sides 
had made some progress in the talks. 

Canada had suspended operations at 
its three consulates in India — Mumbai, 
Bengaluru and Chandigarh — because of 
the withdrawal, Joly said. 

New Delhi had cited the Vienna Con-
vention in telling Ottawa it wanted “par-
ity” in the number and rank of diplo-
mats that each country had in the other. 

Ottawa has more diplomats in India 
than New Delhi has in Canada because 
of a big consular section that processes 
visas for families of the roughly 1.3mn 
Canadians who claim Indian heritage.

“If we allow the norm of diplomatic 
immunity to be broken, no diplomats 
anywhere on the planet would be safe,” 
said Joly.

India responded yesterday that its 
actions were “fully consistent” with the 
Vienna Convention.

“The state of our bilateral relations, 
the much higher number of Canadian 
diplomats in India, and their continued 
interference in our internal affairs war-
rant a parity in mutual diplomatic pres-
ence in New Delhi and Ottawa,” the for-
eign ministry said. 

The spat erupted last month after 
Canadian prime minister Justin Tru-
deau said there were “credible allega-
tions” that India may have been 
involved in the murder in Vancouver of 
Hardeep Singh Nijjar, a Sikh leader who 
was part of a movement pushing for an 
independent state in India.

India has described the Canadian 
claim as “absurd”. US president Joe 
Biden also raised the issue with Indian 
prime minister Narendra Modi.

India has repeatedly said that Canada 
has not shown them any evidence. The 
FT reported that the Canadian officials 
who travelled to India to discuss the 
issue had presented the evidence orally 
due to concerns about security relating 
to intelligence collection.

The Royal Canadian Mounted Police 
is continuing its investigation into the 
killing of Nijjar.
Additional reporting by Benjamin Parkin 

Trade tension

China imposes export curbs on graphite
Beijing restricts sales of 
EV battery mineral on 
national security grounds

Ottawa allegations

Canada pulls 
diplomats 
from India in 
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Sikh murder

‘The US overstretches 
the concept of national 
security and turns to 
unilateral bullying acts’
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Giselle Khoury, the grand dame of Arab 
journalism, was known for her incisive 
questions asked softly and with a smile, 
her empathy in even the toughest inter-
views, the breadth of her knowledge and 
network and her uncompromising 
defence of freedom of expression and 
pluralism. 

Khoury, who has died aged 62, was 
taken too soon by a cancer which she 
battled for two and a half years. She 
leaves behind a country and a city, Bei-
rut, that she loved deeply because of all 
it had given her, and despite all it had 
taken away from her. 

For more than three decades, the TV 
personality and interviewer spoke to 
hundreds of Lebanese, Arab and inter-
national intellectuals, artists, politicians 
and dissidents, from Egyptian president 
Abdel Fattah al-Sisi to the late Palestin-
ian leader Yasser Arafat, to Lebanese 
composer and intellectual Ziad Rahbani 
and US diplomat and former senator 
John Kerry. 

Khoury came of age during Lebanon’s 
1975-1990 civil war, and became a jour-
nalist in response to the tragedy she saw 
unfolding in her country. She started 
her career in 1986 as the host of a cul-
tural talk show, but by 1992 she had 

moved towards politics with her show 
Dialogue of a Lifetime on the Lebanese 
Broadcasting Corporation channel. 

She was a trailblazer as one of the first 
female Arab journalists to host on-
screen conversations of this kind. Her 
cross-examinations of politicians were 
beamed from Lebanon, the country 
with the freest press in the Arab world, 
into millions of homes around the Mena 
region. “The Arab world has lost a pro-
fessional with very high standards,” said 
Jordan’s former foreign minister Mar-
wan Muasher, who became friends with 
Khoury after she first interviewed him 
in 2002. By then, she was presenting a 
show on Al Arabiya, In Arabic. “She was 
always thoughtful, always prepared 
with extensive knowledge not just about 
the subject but the person she was inter-
viewing.” 

Khoury’s life mirrored the ups and 
downs of her country. Rising as a star 
journalist at a time of relative prosperity 
and calm for Lebanon, she fell in love 
with her second husband, Samir Kassir, 
in the mid-1990s. 

Both divorced and with two children 
each, they finally married in 2004. Kas-
sir, a prominent Palestinian-Lebanese 
journalist and intellectual, was one of 

the earliest, acerbic critics of the Syrian 
occupation of Lebanon. Author of a 
seminal book about Beirut’s history, he 
was constantly harassed by Lebanese 
and Syrian intelligence services. 

“We lived together, constantly under 
threat, but we were happy. Beirut was a 
witness to our unique love story, a story 
whose hero was the city’s historian,” 
Khoury wrote later. “When we were 
walking in Beirut’s streets, we didn’t 
know we were like birds flying towards 
their death.” 

In February 2005, Lebanon’s former 
prime minister Rafiq Hariri was assassi-
nated in Beirut, his murder blamed on 
Damascus. Kassir became a leading fig-
ure in the uprising against Syria’s stran-
glehold on Lebanon. In June 2005, he 
was assassinated. Khoury was a widow 
barely 10 months into her marriage. 

In 2006, she turned her grief into 
action and launched the Samir Kassir 
Foundation, dedicated to promoting her 
and her late husband’s shared values: 
supporting freedom of thought through 
conferences and an art festival, as well 
as monitoring and defending freedom of 
the press through a sister organisation, 
SKeyes, and helping to promote a new 
generation of Arab journalists. 

“I decided to live to remind the assas-
sins that murdering a body doesn’t kill 
its soul,” she said, when explaining why 
she embarked on the project. 

The year of Kassir’s death would turn 
out to be a turning point for Lebanon, 
starting a downhill trend from which 
the country has yet to recover. After the 
Beirut port explosion of August 2020, 
Khoury made the painful choice to leave 
for the United Arab Emirates, where she 
joined Sky News Arabia to host a new 
talk show, With Giselle. In 2019, her com-
mitment to her work had been recog-
nised by France, where she was deco-
rated with the Légion d’honneur. 

In August of this year, she was inter-
viewed by her friend, the journalist 
Ricardo Karam, in a conversation that 
sounded like a goodbye. She became 
teary as she talked about her experience 
as an exile from Beirut. 

Khoury died before seeing justice 
delivered for her husband’s assassina-
tion. She leaves behind a daughter and 
son from her first marriage, three 
grandchildren upon whom she doted, 
and a foundation that will continue her 
mission of supporting freedom of 
expression in a broken country.
Kim Ghattas

‘I decided to live to 
remind the assassins 
that murdering a body 
doesn’t kill its soul’

Khoury helped to promote a new 
generation of Arab journalists

W h e n  J o e  B i d e n 
embarked on his 
maiden trip to the 
Middle East as presi-
dent last year, he noted 

the fact that it was the first time since 
the September 11 2001 attacks that a US 
leader was visiting the region without 
US troops engaged in combat missions. 

He also sought to reset Washington’s 
ties with traditional partners, promising 
Arab leaders at a summit in Saudi Ara-
bia that his administration would “oper-
ate in the context of the Middle East as it 
is today: a region more united than it has 
been in years”.

If only. This week, Biden made his 
second presidential visit to a trans-
formed Middle East. Israel, where he 
landed, is a traumatised nation at war, 
while its Arab neighbours are gripped 
by rage, angst and fear. The region is at 
its most combustible for years. 

The US president has been sucked 
unwillingly into the Israeli-Palestinian 
conflict, a diplomatic quagmire he 
sought to avoid, but which has become 
inescapable after Hamas’s October 7 
attack on southern Israel, and the Jew-
ish state’s retaliatory offensive on Gaza. 

Even as Biden prepared to travel to 
Tel Aviv, his task of dousing the flames 
of fury and preventing a broader 
regional conflict, became ever more 
complicated as a blast at a hospital in 
Gaza on Tuesday killed scores of people. 

It sparked counter claims between 
the Israelis and the Palestinians about 
who was responsible. Israel blamed the 
blast on a misfired rocket launched by 
an Islamist faction in Gaza; Palestinians 
on an Israeli air strike. Washington 
sided with Israel’s analysis of the blast, 
and its intelligence agencies reportedly 
estimated that up to 300 people died.

The incident quickly spread outrage. 
Arab states, including those hostile to 
Hamas’s ideology and which will be cru-
cial to Biden’s diplomatic efforts, put out 
statements strongly condemning Israel. 
Protests broke out across the occupied 
West Bank and the wider region. 

Jordan — one of the most dependable 
of the US’s regional allies — cancelled a 
summit at which Biden was to meet the 
Jordanian and Egyptian leaders, and 
Palestinian president Mahmoud Abbas.

It all underlines Biden’s myriad chal-
lenges as he seeks to balance displaying 
solidarity with Israel; managing rela-
tions with Arab partners; and contain-
ing the war in Gaza to prevent a regional 
conflagration. 

At its worst, an escalation could draw 
in Iran and its main proxy, Hizbollah, 
the Lebanese militant group, and 
ultimately drag US forces back into 
combat missions.

“This is probably America’s greatest 
diplomatic challenge since 1990 when 
the US had to put together the coalition 
against Saddam Hussein,” says Emile 
Hokayem, director of regional security 
at the International Institute for Strate-
gic Studies in London. “Back then, it was 
a good challenge, as it was the dawn of 
US power [in the region]. In contrast, 
this looks like its sunset.” 

Yet the war also reinforces the crucial 
role of the US, which despite China’s and 
Russia’s inroads into the region, remains 
the only power with the diplomatic 
and military heft to attempt to contain 
such a crisis. 

“You could say that the United States 
isn’t what it was in relative terms, 10, 15, 
20 years ago,” says Jon Alterman at the 
Center for Strategic and International 
Studies. “But in comparative terms, 
there’s no country or collection of 
countries that comes close to what it can 
do militarily, diplomatically, or even in 
terms of intelligence collection.” 

diplomats said this week the US military 
thwarted drone attacks on its forces in 
Iraq and Syria.

Still, western officials hope the Israel-
Hamas war can be contained, with some 
arguing that they do not believe Hizbol-
lah or its backer Iran want to be drawn 
into a direct conflict with Israel that 
would risk US intervention. “Why 
would Hizbollah want to waste its assets 
to get into a major conflict with Israel, 
when Hamas is doing its work?” says 
Aaron David Miller, a former US official 
now at the Carnegie Endowment for 
International Peace.

Mehdi Hosseini Matin, charge 
d’affaires at Iran’s UK embassy, called 
the situation “very volatile and very 
dangerous”. In the event of a ground 
invasion of Gaza, “nobody can predict 
what happens next,” he says. “In that 
situation . . . nobody can confront the 
Islamic resistance groups . . . [to tell 
them] what to do, or not to do.”

If the situation does escalate into 
full-scale war, drawing in Hizbollah and 
Iran, “it’s hard to imagine . . . the US 
would stay out of it,” says Miller. “But we 
are a ways away from that.” 

Frozen progress
Even if the conflict is contained, Biden’s 
plans for the region have been upended. 
His main Middle East policy on entering 
the White House was to ease tensions 
with Iran, a goal that now appears 
increasingly remote. 

Biden has also been pushing a three-
way deal with Saudi Arabia and Israel 
that would lead to the kingdom normal-
ising relations with the Jewish state. At 
best that is now on hold.

For many Arabs, the conflict is a bru-
tal reminder that the recent transac-
tional normalisation deals between 
Arab states and Israel, pushed first by 
Trump and then Biden, would not bring 
regional peace as long as the Palestinian 
cause was ignored.

“It shows you how much potency the 
Palestinian cause still has, despite 
western and Israeli insistence to the 
contrary,” says Hokayem. “Arab coun-
tries that normalised with Israel feel 
that they have little to no leverage over 
Israel, and that even if you normalise or 
roll out the red carpet, the Israelis will 
never be responsive to your demands.”

As in the west, the fate of the Palestin-
ians long ago slipped down the list of 
Arab priorities, particularly among oil-
rich Gulf states focused on their own 
ambitious development plans. 

Those closest to the conflict — Egypt 
and Jordan — have long warned of 
the risks of ignoring the plight of the 
Palestinians. Now they fear that Israel 
will seek to push Palestinians across 
their borders. 

A day after Biden left the region, 
Jordan’s King Abdullah and Egyptian 
president Abdel Fattah al-Sisi released a 
forceful statement warning against 
the collective punishment or forced 
displacement of Palestinians. 

It sounded a warning to Biden about 
the level of anger in the Arab world — 
and that the US cannot ignore the Pales-
tinian cause, another Arab official says.

The official acknowledges that Biden 
has to take a “balanced line that gives 
the Israelis what they want”. But he adds 
that the president also has to be aware 
that it is the one issue Arab leaders 
will “push back hard on” when public 
opinion is so inflamed. 

“It’s the one topic people will go to the 
street for,” the official says. “Until the 
Palestinian conflict is resolved in a fair 
manner you will always have conflict 
and instability in the Middle East.”

Additional reporting by Felicia Schwartz
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The US president must carefully navigate solidarity with Israel while also managing relations with 
Arab partners and preventing the war in Gaza from spiralling into a regional conflagration.

By Andrew England

Biden’s diplomatic test in 
the Middle East 

Hamas as part of its “axis of resistance”. 
It is against this backdrop that Arab 

leaders, including Saudi Arabia and the 
United Arab Emirates, have complained 
of what they view as US disengagement 
from the region. In an increasingly 
multipolar world, such perceptions 
have soured Washington’s image and 
relations with traditional partners.

Now, Arab states fear that if the Israel-
Hamas war escalates, it will spill across 
their borders. “The whole region has 
shifted; a shift towards the east and not 
necessarily in line with US perceptions 
or interest,” says an Arab diplomat. “But 
nevertheless this crisis shows if the US is 
in the driver’s seat, [that] is when we 
would be able to get something done. If 
the US is in the back seat, we won’t.”

In Israel, Biden has to temper the 
anger of a nation bent on revenge and 
restoring its deterrent after the deadly 
attack by Hamas. More than 1,400 peo-
ple were killed, according to Israeli offi-
cials, after militants broke through the 
security barriers hemming in Gaza to 
launch their multi-faceted attack on 
southern Israel. 

Israel has retaliated with its deadliest 
ever offensive against the densely popu-
lated coastal strip, which is controlled 
by Hamas and home to 2.3mn people, 
with more than 4,100 killed in Israel’s 
bombardment, according to Palestinian 
health officials. 

Diplomatic manoeuvres 
Biden is cognisant of the risks. Days 
after Hamas’s attack, he warned Iran “to 
be careful” and has since deployed two 
carrier strike groups to the east Mediter-
ranean in display of US muscle. 

At the same time, after meeting Israeli 
prime minister Benjamin Netanyahu in 
Tel Aviv, Biden told reporters there had 
also been a “long talk” with the Israelis 

about “alternatives” with respect 
to Israel’s expected ground invasion 
of Gaza. 

He publicly urged Israel not to repeat 
the mistakes the US made after the Sep-
tember 11 attacks. “While you feel that 
rage, don’t be consumed by it,” Biden 
said. “After 9/11, we were enraged in the 
United States. When we sought justice 
and got justice, we also made mistakes.” 

He returned to the US, with Israel 
agreeing to allow some aid into Gaza. 
The Jewish state has laid siege to the 
enclave, cutting off water, fuel and 
power and leading UN officials to warn 
of catastrophic humanitarian conse-
quences. By yesterday, no aid had 
crossed in from neighbouring Egypt.

But Biden also upset Arabs with his 
swift acceptance of Israel’s claim that 
a Palestinian militant rocket caused the 
blast at Gaza’s al-Ahli Arab hospital, 
saying “it appears as though it was done 
by the other team”. 

And some question whether Israel 
will heed US calls for restraint. “To be 
honest I don’t know if any of the diplo-
macy is going to shift the dial,” says 
a western official. In previous wars, 
“Israel was going to do what it was going 
to do, and the diplomacy [only] kicked 
in to end things”. 

Israel has vowed to crush Hamas and 
warned of a long war, fuelling fears of 
a broader conflagration stretching from 
the West Bank to Lebanon.

In the latter, Hizbollah has been 
rattling its sabres. On Thursday the 
militant group fired 20 rockets into 
northern Israel, according to the Israeli 
military. So far, clashes have stayed 
within so-called red lines to prevent 
either side escalating to a full-blown 
conflict. But the UK, US and others have 
warned their citizens to leave Lebanon.

Separately, American officials and 

Addressing his country from the 
Oval Office on Thursday night, Biden 
sought to defend billions of dollars in 
military funding not just for Israel, but 
also for Ukraine and Taiwan, and posi-
tion the US as the ultimate guarantor 
of global security. “American leadership 
is what holds the world together,” 
he said.

‘The whole region has shifted’
In the three decades since the first Gulf 
war, the region’s dynamics have radi-
cally altered, especially since the 2003 
US-led invasion of Iraq that spawned 
years of conflict, sowing the seeds for 
a failed state and the rise and fall of the 
jihadist group Isis. 

Iran was able to exploit the turmoil as 
Iraq’s Shia majority, many with links to 
Tehran, rose to power in Baghdad. 
Even a US army review of the Iraq war 
concluded in 2019 that an “emboldened 
and expansionist Iran appears to be the 
only victor” of the invasion. The scars of 
the US’s experience in Iraq and Afghani-
stan remain raw domestically, with 
wariness of costly, damaging foreign 
adventures across the political divide.

By 2011, as then US president Barack 
Obama was preparing to pull the last 
American combat troops out of Iraq, 
the Arab world was enduring another 
period of turmoil. As a wave of popular 
uprisings against autocrats swept 
across the region, Washington’s Arab 
partners were frustrated by a response 
to the unrest that they felt ignored 
their interests. 

All the while, Iran, the region’s Shia 
heavyweight, was able to capitalise 
opportunistically and strategically on 
the chaos. It moved forces and militias 
into Syria to support the Assad regime 
in its civil war, backed Houthi rebels in 
Yemen’s civil war, and openly supports 

‘Arab 
countries 
that 
normalised 
[relations] 
with Israel 
feel that 
even if you 
roll out the 
red carpet, 
[it] will 
never be 
responsive 
to your 
demands’

President Joe 
Biden’s address 
to the American 
public from the 
White House 
drew parallels 
between the 
Israel-Hamas 
conflict and 
the Russian 
invasion of 
Ukraine 
Jonathan Ernst/Pool/AFP/
Getty Images
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Correction

c Chiwetel Ejiofor’s name was misspelt 
in some editions of House & Home 
today. We apologise for the error.

Opinion Geopolitics

‘Stalemate’ metaphor 
hurts Ukraine’s fight

Black Sea fleet, and opened a lane for 
commercial shipping. This is the most 
substantial development in the war 
these past few months, which the 
“stalemate” metaphor has blocked us 
from seeing.

Chess pieces have fixed moves. Yet 
Ukraine survives by doing the 
unexpected. The opening of the 
Black Sea depended upon adapting 
existing weapons and building new 
ones. When I visited Ukraine last 
month, I met farmers who had modi-
fied tractors to serve as mine-clearing 
devices, and still got their crops in.

In chess, we do not ask why the first 
pawn advances or what is the purpose 
of the attack. Invoking a “stalemate”, 
we content ourselves with the 
mistaken estimation that the war has 
run its course and reached some neu-
tral conclusion. But this depends upon 
Russian purposes. If Russia intends to 
eliminate Ukrainian society, as its 
politicians and propagandists keep 
telling us, then a given battlefield 
situation cannot be the end. If we stop 
thinking about how to get to victory, 
we implicitly join with Russia.

“Stalemate” distances us, makes us 
neutral judges of a game, allows us to 
be people without purposes and 
without a plan. We turn to the next 
crisis, the war in Gaza, without having 
drawn conclusions from this one. 
The most important must be this: 
our own metaphors have slowed 
Ukrainian victory, making lawless 
violence elsewhere more likely and 
harder to deal with. 

The Ukrainians certainly have a 
theory of victory, and they have 
purpose. I no longer know anyone 
in Ukraine who has not lost some-
one. Soldiers speak openly of the 
horrors, and worry about their allies, 
but have no doubt about their aims: 
defending their country and a value 
they unashamedly name “free-
dom”. Visiting a rehabilitation centre 
last month, I listened to stories about 
loss and what it meant. Several of the 
men were volunteer fighters. They 
were not pawns, but people.

They were getting prosthetics, and 
their friends were dead, because of 
Russia’s attack — but also in some 
measure because of the west’s slow 
response. If the war is a “stalemate”, 
it goes on forever and there is 
nothing we can do. Thinking that 
way could get us to a world where 
Russia wins, more wars of aggression 
follow, the international legal order 
buckles, and the opportunities of the 
century slip away.

A lot hangs on this war, which is 
precisely why it is so tempting to find 
the turn of phrase that allow us to turn 
away, that give us the sense that we are 
not involved. But we are.

The writer is the Levin Professor of 
History and Public Affairs at Yale Univer-
sity, and author of ‘Bloodlands’

I t is strange to leave Ukraine and 
then listen to how the war is 
described elsewhere. In a 
dynamic battlefield situation, 
no one talks about a “stalemate”. 

And yet back in the US, I hear the 
phrase all the time. How we speak 
drives how we think, and how we 
think drives what we do, or choose not 
to do. When we speak of the Russo-
Ukrainian war as a “stalemate”, we 
misunderstand it, and prepare to 
make moral and strategic errors.

Show me your metaphor, and I will 
tell you your next move — or, in this 
case, your lack of one. In chess, 
a stalemate is a draw generated by the 
curiosities of the rules. For example, 
a player can only move the king, but in 
so doing would put the king in check, 
which is not permissible. In war, 
unlike in chess, the number of actors 
can change at any time. Western 

powers can supply Ukraine with 
weapons. If my friend can drop an 
extra three kings and half a dozen 
extra queens on the board, I am 
no longer facing a stalemate. It would 
be strange if my friend, holding those 
pieces in his hands, chose instead to 
say: “Tut, tut, stalemate.”

You might object that just dropping 
extra pieces on the board is not 
allowed in chess. Indeed not. The 
metaphor of a game limits how we 
think about the real world. That is the 
problem. In chess, the pieces just 
move: no one is concerned about 
feeding the horses, repairing the 
brickwork on the castles, or ensuring 
that the pawns are armed. This elimi-
nates logistics. In this war, the Ukrain-
ians rightly believe that their best 
chance has been to separate Russian 
invaders from their supplies. Giving 
Ukraine the weapons needed to do 
that is the most effective way of bring-
ing things to a conclusion. Thinking in 
a chess metaphor limits our view to a 
narrow battlefield, and prevents us 
from doing what is necessary.

Ukraine is one of the world’s most 
important suppliers of food. Russia 
has sought to destroy its economy 
by mining farms, destroying ports 
and blockading the Black Sea. Amaz-
ingly, Ukraine has destroyed several 
Russian boats, pinned down Russia’s 

 Thinking in chess terms 
limits our view and 

prevents us from doing 
what is necessary
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Holes appear in India’s 
modernist masterpiece
Japan is not the only country to have 
interesting manhole covers (“Manhole 
mania hits Japan’s collectors”, Opinion, 
FT Weekend, October 14).

Chandigarh, the post-partition state 
capital of Punjab had more than 
2,000 covers made with a cast of 
Le Corbusier’s master plan for the new 
city. Unfortunately, these have proved 
too tempting and several were illegally 
removed — with the inevitable 
consequence for road traffic! One was 
crudely made into a coffee table and 
sold at auction in 2021 for £10,000.

As a result, all the remaining covers 
are reported to have been removed for 
safekeeping, replaced by plain concrete 
covers. Quite what they plan to do with 
them is uncertain but the result is a sad 
loss to the urban landscape of this 
remarkable city.
Stuart Tappin
London WC1, UK

Middle East recalls that 
old military maxim
The Hamas incursion illustrates a long 
understood maxim — build a military, 
and eventually it will insist on being 
used (FT View, October 14).

One doubts that the civilian 
authorities in Gaza approved of the 
incursion, or even knew it was going to 
occur. But clearly, Hamas’s military 
capabilities had been substantially 
enhanced by third parties, perhaps 
Iran, and they knew that they could 
succeed in inflicting real harm on 
Israelis. And leave it to others to clean 
up afterwards. Other examples include 
Russia’s wars in Afghanistan and 
Ukraine, multiple US misadventures 
(Vietnam, Afghanistan, Iraq), and 
Israel’s own incursion into Lebanon. 

What does Israel do now? Hopefully, 
think intelligently, and act with 
humanity and forbearance.
Vic Miller
Washington, DC, US

Two voices underscore 
this is a ‘shared tragedy’
For those of us struggling to 
understand the terrible events in Israel 
and Gaza — and outside the conflict — 
the temptation this week was to refresh 
the feed and scroll and scroll, in 
increasing hopelessness. 

Against this backdrop, the FT’s 
contributions felt so valuable: the two 
voices of your guest columnists, Simon 
Schama (“Let us be, to grieve, rage, 
weep; say the mourners’ kaddish”, 
Opinion, FT Weekend, October 14) and 
Sari Nusseibeh (“Our dream of a future 
for both peoples is the victim of this 
tragedy”, Opinion, October 14), defined 
exactly the shared tragedy. 

And the editorial too was spot on 
when it says: “The only means of 
ensuring Israelis never face a repeat of 
last week’s atrocities is to address the 
causes of the conflict that spawned the 
militants” (“Israel at war: an explosive 
moment in the Middle East”, FT View, 
October 14). 
Judith Beresford
Nunney, Somerset, UK

John Lewis hand dryer is 
not only thing out of order
Claer Barrett’s article about the flight of 
customers from the seemingly unstable 
ship that is John Lewis (“Are you an 
ex-John Lewis customer?”, Opinion, 
FT Weekend, October 7) will probably 
have struck a chord with many of 
your readers. 

The decline in the retailer’s once 
famous reputation for looking after the 
customer could not find a better 
symbol than the sight of a hand dryer 
at its flagship Peter Jones store in 
London’s Sloane Square. There, in one 
of the gent’s lavatories, the hand dryer 
(I enclose a picture taken this week) 
has been out of action for what seems 
like months. 

And without a hint of an apology, 
a small notice simply reads: “Out of 
order”. And that, I think, says all that 
needs to be said!
Pete Griffiths
London SW11, UK

One satisfied customer
My experience of John Lewis customer 
services is very different to that of your 
columnist Claer Barrett in her piece 
“Are you an ex-John Lewis customer?” 
(Opinion, FT Weekend, October 7).

Last winter I bought a sweater from 
them and, after washing it, discovered 
a small hole in the garment which, I 
admitted, may have been my fault.

After an email to customer services 
— and although the purchase was well 
past the return date by this stage — I 
was sent a replacement sweater, post 
free, and was not required to return the 
damaged garment.

I have no problem with such 
a service.
Roy Bland
Penzance, Cornwall, UK

Russia’s looting soldiers tell 
real story of its economy 
The letter of Mergen Mongush from 
Moscow (“Not the Kremlin line, but an 
ordinary Russian’s view”, October 7) is 
very misleading. Most desirable 
high-end retail products in Russian 
shops are well beyond the purchasing 
power of the vast majority of Russians 
outside of Moscow and St Petersburg, 
as totalitarian Russia has the highest 
wealth disparity of any large country. 
The wealth of Tatarstan, Tyumen and 
many other areas is funnelled to a 
small elite of Russians in cities that are 
not producing this wealth, while these 
regions remain impoverished. 

When, for example, Russian troops 
invaded at Irpin and Bucha, close to 
Kyiv, they were shocked to see, in 
ordinary Ukrainian homes, huge 
televisions, high-quality washing 
machines and dryers, computers, 
internal toilets and other goods that 
are luxuries for them. So they killed 
Ukrainian inhabitants, not just to 
carry out Vladimir Putin’s orders, but 
to steal their possessions and take 
them back to Russia. 

There are many photographs of 
Russian military vehicles carrying 
Ukrainian toilets, washing machines, 
etc back to Russia — and lots of jokes 
were made about this, but the failure of 
Russia to care for most of its own 
population and instead create huge 
wealth disparities is a serious matter. 

Russia may have greater wealth as 
a country, but most Ukrainians live 
better than the average Russian. 
Russia’s war against Ukraine 
apparently aims to change that, and 
transfer much of Ukraine’s wealth to 
Putin’s Moscow.
Bate Toms
Kyiv, Ukraine

Zen and the art of 
product juxtaposition
Reading your feature “20 buys to help 
you find your Zen” (HTSI, October 7) 
on “clothes, furniture and accessories 
that embrace the art of living”, I’d 
say there’s nowt Zen about the 
juxtaposition of the “Loewe Kageri 
knot stone with leather detail” 
(price £225) and the “Akatue leather 
and elephant grass Baby Maa basket”, 
(£35). 

The Akatue basket is not just a 
basket. It is produced by a social 
enterprise which aims to acknowledge 
the skills of the makers and to help 
improve their lives and those of their 
families and communities. What of the 
Loewe Kagero knot stone? It’s really 
just an expensive pet rock, isn’t it?
Karen Atkinson
Balmain, Sydney, NSW, Australia

— were about artificial landscapes, 
about dam reservoirs. They destroy 
nature. The Koman lake which you 
mention for example is a huge dam 
reservoir on the Drin river. 

A very large stretch of the river has 
been “drowned”, quite literally, and 
silenced, by turning it into a chain 
of reservoirs. Yet readers who see 
this article may come away with a 
different message — that destroyed 
rivers are nature.

While this may sound like a minor 

thing, it is not. We are working in 
Albania and other Balkan countries to 
let people understand the difference 
between real nature and what just 
looks picturesque, highlighting the 
economic opportunities that arise from 
protecting this “untamed nature”.

Albania and other Balkan states 
have something that other countries 
in Europe do not have, namely 
genuine nature.

The Vjosa river is a good example. 
Together with many organisations and 

individuals — Patagonia, the outdoor 
brand, and Leonardo DiCaprio, the 
film actor, are mentioned in the article 
— we have managed to stop a number 
of dam projects. 

Our hope is to create Europe’s first 
wild river national park. That would 
represent a huge economic opportunity 
for local communities in Albania and 
other Balkan countries.
Ulrich Eichelmann
RiverWatch — Society for the Protection of 
Rivers, Vienna, Austria

Britain needs more 
high-speed rail, not less
Writing as a self-confessed user of HS1, 
the high-speed rail link between Paris 
and London, Simon Kuper thinks “the 
UK can do without high-speed trains” 
(Spectrum, Life & Arts, October 7). 

His argument rests heavily on a 2018 
report by the European Court of 
Auditors, critical of the EU’s long-term 
plans and a number of the existing 
lines. But one of its main points was 
that EU plans were not ambitious 
enough. That is — to benefit from 
network effects, many more properly-
assessed and designed high-speed lines 
are required. 

This is true of the UK too, where 
a rethink is now needed. Overland, 
high-speed design can target a steady 
150mph, which would shorten Cardiff 
to London to one hour, London to 
Edinburgh to just over two and a half 
hours, Glasgow to Liverpool to one 
and a half hours and Liverpool to Hull 
to one hour. 

Where there is capacity, this may be 
achievable on existing tracks, but not 
without serious upgrades of signalling, 
historic rail bridges and tunnels and 
intermediate stations. And a reliable 
maintenance regime that makes it safe 
to run at such speeds. In other words, 
only investments exceeding the costs of 
the just cancelled HS2 would produce 
a sound business case and a long-term 
productivity boost.
Harald Tobermann
Edinburgh, UK

Why the Japanese decorate 
their manhole covers
Leo Lewis’s seductively written article 
on decorated manhole cover mania 
(“Manhole mania hits Japan’s 
collectors”, Opinion, October 14) 
reminded me how those seemingly 
uninteresting objects are used in Japan 
to serve as a means of interface 
between the public and the great 
infrastructure that supports our 
modern life. 

Unlike in the UK, where water and 
sewage services have been privatised — 
and are in any event quite outside the 
day-to-day experience of most people 
except when issues come to light — in 
Japan they are managed by local 
agencies who go to great lengths to 
publicise how effectively taxpayers’ 
money is being spent. And in the 
peculiar way that the Japanese do these 
things, they use a lot of visuals, be it 
a mascot, or cute cartoon characters.

So it is with the creative manholes; 
they play a role in engaging the public 
with the “beast” — that is the network 
of subterranean drains and tunnels 
that we tend to take for granted. 

So the emergence of a second-hand 
market for these objects must be a sign 
that this effort has been successful — 
and that the public make a connection 
with what is otherwise almost invisible. 
Akagi Kobayashi
Bournemouth, Dorset, UK

In your recent article “Albania 
Untamed” (HTSI, September 30) you 
write about the unspoilt, wild and 
beautiful landscape of this Balkan 
country. I welcome your article. 
Together with other organisations we 
have been working for more than 
10 years to protect the unspoilt Vjosa, 
Europe’s last wild river, from the threat 
of dam construction, all in an effort to 
promote eco-tourism.

However most of the images in the 
FT article — and large parts of the text 

Preserving wild nature is not just about the picturesque 
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Getting the 
tone wrong 
can inflame 
tensions not 
just across the 
Middle East, 
but among 
communities 
at home

The west’s diplomatic balancing act in the Israel-Hamas war

America and its allies must 
be seen to practise the 
principles they preach

Two weeks after Hamas’s horrific attack 
on Israel, the Middle East is on the 
edge of an abyss. As Israeli forces 
prepare for an expected land assault on 
Gaza to crush the militant group, the 
plight of Palestinians trapped in the 
strip is catastrophic.

The explosion that killed hundreds 
of Palestinians at a hospital in Gaza 
this week enraged the US’s Arab allies, 
although both the US and Israel blame 
the explosion on a misfired Palestinian 
rocket. Jordan cancelled a summit 
with Arab partners and the US as the 
conflict dangerously stokes tensions 
across the region.

A complex balancing act is required. 
America and western democracies must 
offer succour to a traumatised ally, 
assist in bolstering its defences and 

deterring other enemies from joining 
Hamas in the war. They must also urge 
Israel to hold back from actions that 
could lead to yet more civilian loss of 
life. Getting the balance wrong can 
inflame tensions not just across the 
Middle East, but among communities 
at home. 

The west’s attitude towards the Israel-
Hamas war also has a significant impact 
on emerging economies that western 
democracies have urged to join in 
condemning Russia’s aggression against 
Ukraine. The perception of western 
double standards that is already setting 
in is a gift for Moscow and Beijing. 

The scale of Hamas’s atrocities during 
the October 7 attacks meant the west’s 
initial response had to be to “hug Israel 
close”. The grieving nation lost 1,400 
people, and another 200 were taken 
hostage, according to Israeli officials. 

But early perceptions that the west 
had given Israel a green light to retaliate 
unconditionally have done damage else-
where. Many countries in the Muslim 

world and beyond questioned why simi-
lar sympathy was not shown for Pales-
tinians civilians in Gaza killed by Israeli 
retaliatory bombardment — whose 
number Palestinian health officials say 
tops 4,100. If Russia’s cutting off of food, 
water and power to Ukrainian cities is 
a war crime, they ask, why not Israel’s 
siege tactics in Gaza? 

Israel has the right to protect its 
citizens and defend itself. But careful 
western calibration of words and 
actions, and co-ordinating stances, 
should be paramount. As a group of 
eminent British lawyers wrote in a letter 
to the Financial Times this week, hold-
ing a population under siege, depriving 
them of the basic necessities, is a grave 
violation of international law. 

By the end of the first week, western 
capitals had begun to align around 
private messages urging Israel to 
protect the 2.3mn civilians suffering in 
Gaza. They must now ensure that these 
are maximally applied and that they are 
heard in public too.

During a visit to Tel Aviv this week, US 
president Joe Biden appeared to strike 
the right tone, combining compassion 
and support with warnings to Prime 
Minister Benjamin Netanyahu not to let 
blind rage drive Israel to repeat the mis-
takes of the US after the 9/11 attacks. 
Biden understands the “war on terror” 
unleashed chaos across the Middle East 
and eroded America’s global standing. 

The US president also secured an 
agreement from Israel to allow a small 
amount of urgently needed aid to enter 
Gaza, which is controlled by Hamas. 
However, none had yet crossed the 
border from Egypt by yesterday. 

With Israel expected to launch a land 
invasion of the densely populated strip, 
Biden and other western leaders must 
remind Netanyahu of his obligations 
under the laws of war. If not, they will 
be guilty of not practising the principles 
they preach: international law cannot 
be a commodity the west supports 
when it is convenient, but discards 
when it is not.

Cast iron Chandigarh manhole cover 
of  Le Corbusier’s city map — Stuart Tappin
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mother was German. Still, Tusk dis-
played in Brussels a dogged determina-
tion that belied the German lapdog 
accusation peddled in Warsaw. 

In July 2015, when German chancellor 
Angela Merkel and Greek prime minis-
ter Alexis Tsipras hit a roadblock after 
14 hours of talks about Greece’s future 
in the eurozone, Tusk forced them to 
work harder to reach a deal. “Sorry, but 
there is no way you are leaving this 
room,” Tusk told them.

Tusk also confronted London in the 
EU negotiations that followed Brexit, 
drawing a furious backlash from the 
Conservatives in 2019 after warning 
that “a special place in hell” awaited 
British leaders who campaigned for 
Brexit with no idea how to deliver it.

Tusk’s decision to fight another round 
against Kaczyński made this election 
more vitriolic and personal. It also 
showed each veteran leader’s grip on his 
own camp. Few question whether Tusk 
will become prime minister again, even 
though he must agree power-sharing 

I n 2021 Donald Tusk returned to 
Warsaw after presiding over the 
European Council in Brussels in 
order to oust his longstanding nem-
esis Jarosław Kaczyński and his 

rightwing Law and Justice (PiS) party. 
“Evil reigns in Poland and we want to 
fight it,” Tusk declared.

The fight looked like a mismatch. 
Tusk was reassuming control of his 
struggling Civic Platform party, which 
had sunk to 16 per cent in opinion polls 
with only two years until the next elec-
tion. PiS had meanwhile packed the 
state apparatus with loyalists, stretch-
ing from partisan judges to a state media 
acting as the ruling party’s mouthpiece. 

But last Sunday Civic Platform and 
two smaller opposition parties won a 
combined parliamentary majority in a 
fiercely contested election. The triumph 
was amplified by Tusk’s ability to mobi-
lise people, which drew hundreds of 
thousands to two Warsaw campaign ral-
lies. The outcome was even more spec-
tacular: 74 per cent of Poles voted in the 
largest election turnout in the country’s 
modern history, surpassing by almost 12 
percentage points the participation in 
the landmark vote of 1989 that defeated 
the communists. 

Tusk’s voters heeded his warning that 
this election was existential for Poland, 
a last-ditch chance to salvage democ-
racy and the fundamental rights of 
women and minorities, as well as to 
close the door on PiS using a third term 
to push Poland towards an EU exit. His 
victory also brought relief for those fear-
ful about faltering democracies in which 
nobody could defeat entrenched ruling 
politicians riding on a wave of populism.

“It’s a historic moment because the 
playing field was very uneven and I 
think that, after the elections in Hun-
gary and Turkey, international experts 
just didn’t think Tusk could win,” says 
Anna Wojciuk of Warsaw University. 
“Tusk and the other opposition leaders 
did an extraordinary job to activate all 
kinds of networks across Poland, but 
this is also the victory of our civil society 
which really mobilised.” 

Tusk, 66, first waded into politics as a 
student activist in the 1980s tied to the 
Solidarity protest movement against 
communist rule that started with a ship-
yard strike in his birthplace of Gdańsk. 
But the collapse of communism was fol-
lowed by years of painful economic 
transition and party fragmentation. 
Tusk co-founded Civic Platform in 
2001, the same year Kaczyński and his 
twin Lech created PiS.

Tusk first defeated PiS in a 2007 elec-
tion. In 2014, he left Warsaw near the 
end of his second term after being 
appointed as European Council presi-
dent. It was a breakthrough nomination 
for a politician from central and eastern 
Europe. Tusk promised at his first news 
conference, delivered in his native 
tongue, that “I will polish my English” in 
order to be effective in Brussels. 

PiS claimed Tusk was abandoning 
Poland, after neglecting the poor and 
raising the retirement age, to become a 
stooge of Germany in the EU. This accu-
sation fed a vicious questioning of 
Tusk’s Polish identity, since his grand-

Election results should 
ensure a return to power 
but deep divisions in 
society will persist, 
writes Raphael Minder

terms with two unwieldy coalition part-
ners. Despite his defeat, Kaczyński has 
no obvious successor and is expected to 
stay on. “Like Kaczyński, Tusk is a polit-
ical killer who doesn’t like to have strong 
partners and is very clever in political 
games,” says Rafał Ziemkiewicz, a right-
wing political commentator.

Even if policy divergences eventually 
strain the three-way partnership, Tusk 
“knows how to work a coalition”, says 
Adam Jasser, who ran the policy unit in 
Tusk’s cabinet a decade ago. “He is prin-
cipled about values but when it comes to 
policies, he pays attention to evidence, 
is pragmatic and ready to compromise.”

Tusk recalibrated his social message 

‘His social sensitivity
 is very different now

 from the years when he 
was [first] in office’

Steffen Perfect) involves sending pas-
sengers on board in small groups seated 
two rows apart. That enables the most 
bags to be stowed overhead simultane-
ously before they sit down, followed by 
the next tiny platoon. It could work if 
everyone obeyed a set of complex 
instructions with military precision but 
I, for one, rarely do.

On top of the problems of people 
ignoring their designated slots or rush-
ing late to the gate there is an additional 
one: priority boarding. It would be logis-
tically helpful were ticketing a perfect 
democracy and all seats randomly 
assigned, so everyone could be called on 
board on strict scientific principles. But 
that is far from reality on most airlines.

Even United is only adopting a modi-
fied Wilma: its fortunate window seat 
economy passengers (and their fami-
lies) will be in group three. They will fol-
low not only the first and business class 
folk, but platinum, gold and silver card 
holders, along with Chase Bank and 
“specified international” card holders, 
and “paid Premier Access” boarders. 
You get the general idea.

This is not to denigrate Wilma. It 
beats boarding passengers in blocks of 
rows from the rear of the aircraft, which 
seems rational but Steffen found was 
the worst method after front-to-rear 
boarding. Connoisseurs say that Wilma 
can be further refined with a reverse 
pyramid, which involves filling econ-
omy seats from the windows inward, 
starting from the back.

But the best-laid plans still fall foul of 

“speedy boarding”, as easyJet optimisti-
cally calls its own version of priority 
access. When you sell the right to 
occupy an aisle seat and the chance to 
fill the bin above it with bags before oth-
ers arrive, you throw a spanner in the 
works. Passengers will soon be walking 
up and down the aisle, searching for 
space and becoming obstacles.

While it would be faster for all the lug-
gage to go in the hold, airlines now 
charge for that too. They are “pulled in 
two directions” by the operational wish 
to board faster and the financial incen-
tive to reward their most loyal passen-
gers, says John Milne, a professor at 
Clarkson University. In a low-margin 
industry that depends on bag and 
boarding fees, profit generally wins.

One can blame airlines, or fault their 
passengers for falling for the “cheap 
seats, but costly extras” pricing strategy. 
Either way, the prospects of United or its 
rivals making boarding much quicker 
and less painful will be quite limited as 
long as the business model stays in 
place. Until then, line up by the gate, lis-
ten carefully for the announcements 
and prepare for trouble.

john.gapper@ft.com

Were it not for the fact that 
passengers must stand to 

stow their cabin bags, 
things could proceed faster

W e will break Transjor-
dan, bomb Amman and 
destroy its army; and 
then Syria falls; and if 
Egypt will still continue 

to fight, we will bombard Port Said, 
Alexandria and Cairo,” wrote Israel’s 
first prime minister, David Ben-Gurion 
when war broke out in 1948. “This will 
be in revenge for what they . . . did to 
our forefathers in Biblical times.” 

History, in the Middle East, has long 
been used to justify violence. But the 
Israel-Palestine conflict is intractable 
not because it is ancient, but because, in 
recent times, it has become so much 
more complicated.

A year before Ben-Gurion’s warning, 
a UN proposal had allocated Jews 55 per 
cent of the land area of Palestine. By the 

end of the war, Israelis controlled 78 per 
cent. More than 750,000 Palestinians 
were expelled or fled to the surrounding 
countries, taking title deeds and door 
keys with them. That exodus instantly 
expanded the conflict by destabilising 
the surrounding Arab countries in turn. 

These same tremors are echoing 
across the region today following the 
Hamas attack on Israel on October 7 
and the Israeli reprisals in the 
Gaza Strip. Recent exchanges of fire in 
Lebanon between militants and Israeli 
forces stoke fears that the violence will 
spread once more.

But this is a conflict that has always 
flared beyond its own contested 
borders, making any solution infinitely 
more convoluted. Since 1948, the 
tendency of Israel, the Palestinians and 
the surrounding Arab states to appeal to 
outside help has turned what was at 
heart a land dispute into a far wider 
geopolitical problem, muddled still fur-
ther by the number of external players.

Backing from these outside super-
powers has only served to encourage 

the conflict. Historically, it was the 
Soviet Union and, more recently, 
Iran that provided support to Israel’s 
enemies while Tel Aviv relied on 
France and latterly the US for military 
backing. Israel’s close relationship 
with France had one crucial conse-
quence: in 1956, during the Suez crisis, 
France agreed to help the Jewish state 
to build a nuclear reactor so it could 
manufacture a bomb. The French 
official later told US President John F 
Kennedy, that while “one to two 
bombs” from Israel might provoke 
some unrest in the Middle East 
they “would not be a real threat to the 
survival of the human race”. Kennedy 
had his doubts. 

But, since the early 1960s, the US has 
also supplied increasing quantities of 
conventional weapons, fuelling a hawk-
ishness that led to the 1967 six-day war 
— an Israeli-Arab conflict from which 
Tel Aviv emerged victorious. 

We are still living with the conse-
quences of this war. The Palestinians, 
displaced into Jordan or shunted into 

The Israelis co-operated with Yassin in 
an effort to undermine the existing 
Palestinian organisations, the PLO and 
Fatah. He, meanwhile, concealed 
Hamas’s true purpose and when the 
PLO dropped its pledge to destroy 
Israel, the militant group vowed to con-
tinue armed resistance. 

Tel Aviv cracked down repeatedly to 
suppress the militants, but only pro-
voked more reprisals. When the Israelis 
eventually assassinated Yassin in 2004, 
they inadvertently removed the man 
who was blocking closer ties between 
Hamas and Iran. With Tehran’s help, 
Hamas then seized power in Gaza.

Ensuring Israel’s security is the 
priority for any Israeli prime minister. 
Benjamin Netanyahu, the current 
occupant of that office, is now caught 
in the middle of a blame game over 
this month’s deadly assault. But 
he would not have had to look far back 
in history to know that mere contain-
ment of Palestinians in Gaza and the 
occupied West Bank was not going to be 
enough to ensure his country’s security. 

James 
Barr

newly occupied territories, shifted 
their effort from resistance to terrorism. 
Their early targets were symbolic and 
reflected Marxist-Leninist thinking: 
an attack on the Aramco pipeline, which 
pumped Saudi oil to the Mediterranean 
through the Golan Heights, struck a 
blow not just against the Israelis 
(who had seized the Heights) and the oil 

company (then American-owned), but 
the Saudi monarchy and capitalism, 
simultaneously. 

The seeds of today’s violence 
were planted when, in 1987, a frail and 
wheelchair-bound man named Sheikh 
Yassin founded Hamas, after a truck 
struck Palestinians queueing at a Gaza 
checkpoint, triggering the first intifada. 

Backing from outside 
superpowers has only 
served to encourage 

and prolong the conflict

The inability of Israel’s security forces to 
stop a series of suicide bombings 
destroyed the career of his predecessor, 
Shimon Peres, just as the recent, far 
more devastating attack will surely now 
end his own. 

Following a second wave of suicide 
bombings, Israel disengaged from 
Gaza in 2005, forcing settlers who had 
stayed on in the strip to leave. But 
disengagement, as the shocking mass-
murder of the recent days shows, is not 
working. Both sides want the same 
territory. After Israel’s 1967 victory, 
Ben-Gurion wrote to an American gen-
eral that while he was proud of his coun-
try’s success, he was “not certain that 
the six days war was the last war we have 
to fight and win”.

A military victory will never achieve a 
lasting peace. That requires a political 
solution — the prospects of which have 
never seemed more distant.

The writer is a historian of the modern 
Middle East and author of ‘A Line In The 
Sand’ and ‘Lords of the Desert’

Opinion

Why is the Israel-Gaza dispute so intractable?

after being blamed as premier for privi-
leging the urban middle class, which 
allowed PiS to grab “Poland B”, a term 
used to refer to the poorer rural eastern 
half of the country. This summer, Tusk 
engaged in a bidding battle with PiS over 
who offered more subsidies. “His social 
sensitivity is very different now from 
the years when he was [first] in office,” 
says former prime minister Jan Krzysz-
tof Bielecki, who is close to Tusk. 

But Tusk will find it hard to heal the 
divisions of Polish society after an elec-
tion that confirmed PiS as the largest 
party, backed by 35 per cent of voters. At 
a conference in Warsaw, historian Tim-
othy Garton Ash questioned the way 
Tusk presented his win in Manichaean 
terms, “us and them”, as if this election 
mirrored Solidarity’s 1989 triumph over 
communism. “I can understand why 
Donald Tusk likes to make that compar-
ison but I don’t think that it is necessar-
ily a very helpful framing,” he said.

raphael.minder@ft.com 

Person in the News | Donald Tusk

A veteran restoring 
Poland’s liberal order

U nlike some FT readers, I am 
fated to fly commercial, 
largely at the back of the 
aircraft. So I am used to the 
rise in tension when the 

crew announces the start of boarding. A 
line will already have formed of passen-
gers vying to get on the aircraft quickly: 
let the baggage games begin!

First, there is the queue in the jet 
bridge passage, or the squeeze on to a 
bus that takes us to the aircraft. Then 
there is a push along the aisle, past flyers 
stuffing their bags into overhead bins, to 
find the right row and gesture to the 
unfortunate soul in the middle seat to 
clear the way. Settled at last by the win-
dow, I watch the remaining tussles 
unfold in peace.

United Airlines sounded hopeful this 
week as it unveiled the new way it will 
board its aircraft from October 26 in an 
effort to reduce delays. Instead of filling 
up the economy section by row, it will 
give greater priority to people in the 
window seats, followed by middle ones 
and finally those on the aisles. It hopes 
to cut average boarding times by stop-
ping passengers from getting in each 
other’s way.

This is known by the acronym Wilma 
(window, middle, aisle) and versions of 
it are already employed by other airlines 
including Lufthansa. Fine minds have 
been applied to the problem of how to 
squeeze a crowd into a small tube as rap-
idly as possible, and Wilma is one 
answer. There is also the “reverse pyra-
mid” and the Steffen boarding method, 
named after the American astrophysi-
cist who invented it.

But curb your enthusiasm, fellow pas-
sengers. The two minutes that United 
thinks it will save with Wilma would 
merely get it back to its performance in 
2019. The reality is not only that board-
ing times have steadily lengthened for 
half a century but that airlines have 
adopted policies that worsen them. Fol-
low the money and it leads to the guy 
blocking the aisle by row 22.

The problem, apart from making a lot 
of people walk along a narrow aisle to 
rows of seats that are crammed in too 
tightly to pass easily, is luggage. Were it 
not for the fact that passengers must 
stand in aisles to stow their cabin bags, 
things could proceed faster. One study 
found that it takes 60 per cent longer to 
board if every person carries on two 
bags, rather than none.

This logjam could theoretically be 
eased by filling aircraft according to a 
formula devised by Jason Steffen, a Uni-
versity of Nevada professor whose web-
site notes that he has worked on “gravi-
tation, particle astrophysics, dark mat-
ter, dark energy, and the boarding of 
[aircraft] passengers”.

The Steffen method (also known as 

Stop blocking the aisle: 
how to board an aircraft

BUSINESS

John
Gapper

Donald Tusk gives a victory sign during an election convention in Katowice, Poland — Beata Zawrzel/NurPhoto/Reuters



12 ★ FTWeekend  21 October/22 October 2023

and Hamilton West with an over-20 
point swing against the incumbent SNP.

But it’s also said that opposition par-
ties do not win general elections; it is, 
rather, out-of-favour governments that 
lose them. Both contests were triggered 
by Johnson loyalists leaving the Com-
mons, one after a groping scandal and 
one after a prolonged flounce off stage 
right. They reminded voters of the 
blemished record of the most recent 
Conservative years of the 13 they have 
now had in power. 

I wish Hands the best of luck trying to 
convince the public that Liz Truss’s 
“mini” Budget and the handling of Covid 
are “legacy issues” while mortgage rates 
remain high and front pages discuss 
how Sunak’s “Eat out to help out” 
scheme contributed to viral spread. 

But these political lessons may not be 
learnt until polling booths open UK-
wide next year. “Happy times to be an 
opposition campaigner,” says Ford. 
Plenty of them are already looking for-
ward to the celebratory smell of bacon 
the morning after the coming election.

miranda.green@ft.com

could be even more effective than when 
it boosted both Labour and Lib Dem 
seat numbers in 1997.

“Both parties have a clear territory to 
target,” according to Ford. His verdict 
on the growing sequence of huge by-
election swings against the government 
will not cheer up CCHQ: “The last run 
like that was 1995-1997 and we know 
how that ended.” The number of con-
stituencies in which there is any ambi-
guity about which party is the real chal-
lenger is already vanishingly small. 
Meanwhile, Curtice explains that voters 
will “take whatever stick is available” to 
beat an unpopular administration with.

As for those late-90s precedents, 
Tamworth has fallen once before to a 
Labour victory in a by-election: in 1996, 
in the run-up to the convincing rout of 
Sir John Major after 18 years of Conserv-
ative administrations.

“Governments don’t win by-elec-
tions,” the Tory chair Greg Hands 
intoned in the run-up to Thursday 
night’s drubbing, rolling the pitch for a 
double disaster. As statements go, it’s 
mostly correct; think of this month’s 
earlier win for Labour in Rutherglen 

on today’s political map: a genuine 
three-way battle. The Liberal Demo-
crats might well have been blamed for 
splitting the vote if the Tory candidate 
had snuck through the middle to sur-
vive. But given Labour’s win, they man-
aged to escape recriminations. Both 
opposition parties can now go back to 
poring over their complementary target 
seats lists this weekend.

In the pretty villages of Mid Bedford-
shire, affluent long-term Tories swung 
to the Lib Dems — a trend that rewarded 
the UK’s third party with recent by-elec-
tion wins in places where Labour is not 
“competitive”, such as North Shropshire 
and Somerton and Frome. 

But in the towns, Labour made hay. Its 
central machine set out to prove a point; 
a party aspiring to government can’t 
afford to visibly concede seats outside 
its own core territory. “They threw the 
kitchen sink at it,” said one disap-
pointed Lib Dem.

Opposition party votes divided along 
country vs town lines in the former Dor-
ries seat. Paradoxically, this demon-
strates the potential to maximise tacti-
cal anti-Tory voting, which Ford argues 

T he name of Tamworth burst 
in on the public imagina-
tion in the late 1990s with 
the compelling tale of two 
small piglets of that breed 

who made a break for it, hoping to 
escape the abattoir. Conservatives fight-
ing off attack this week must have been 
hoping for a similar tale of unlikely sur-
vival. But the twin by-election battles 
held on Thursday in the West Midlands 
town of Tamworth and the Mid Bed-
fordshire constituency proved fatal for 
both Tory candidates. Labour sliced its 
way through huge majorities to a his-
toric double win that could spell doom 
for the whole litter.

The party’s campaign chief Pat 
McFadden, a veteran of Tony Blair’s 
Downing Street, just about managed to 
let his natural caution triumph over glee 
at the result. But ranks of bleary-eyed 
psephologists who had sat up until the 
small hours abandoned their usual pro-
fessional sang-froid.

Professor Sir John Curtice, the most 
sceptical of political scientists, went so 
far as to raise the possibility of a land-
slide bigger than the 1997 win by 
McFadden’s former boss. Professor Rob 
Ford of Manchester university, who has 
made close reading of the post-Brexit 
electoral landscape his forte, told me 

that voters are now extremely volatile. 
A massive collapse in Tory support on 
general election night, whenever that 
comes, is a real possibility.

In Tamworth, scene of the manifesto 
unveiled by Sir Robert Peel in 1834 in 
which he laid down the principles of 
modern Conservatism, a Tory strong-
hold was dramatically captured. Labour 
achieved a whopping 23.9 per cent 
swing in a Leave-voting region where 
the Conservatives made gains under 
Boris Johnson last time. 

In Mid Bedfordshire, the seat vacated 
by Nadine Dorries, Labour’s win was the 
biggest Tory majority it had overturned 
since the second world war — even 
though its own vote fell. Conservative 
voters, in a seat the party has repre-
sented through thick and thin since 
1931, switched or simply stayed at home.

But these results were not just fun for 
the experts — the record-breaking stats 
ranged from the party’s first double win 
since the early 1960s to the first Labour 
seat to include a Center Parcs since 
2010. They may also presage a general 
election defeat for Rishi Sunak’s Tories.

This contest was that rarest of things 

It is said that opposition 
parties don’t win elections, 

but that out-of-favour 
governments lose them

I t fell to Joe Biden to articulate 
publicly the private fears of many 
European leaders. National rage, 
the US president remarked after 
talks in Tel Aviv with Benjamin 

Netanyahu, is fully justified, but Israel 
should not repeat the mistake of the 
Americans after 9/11 by allowing 
emotions to rule the response.

The horror among Europeans at 
Hamas’s atrocities in southern Israel on 
October 7 is unvarnished. Germany’s 
Olaf Scholz and Britain’s Rishi Sunak 
also made the trip to Israel to show 
solidarity with Netanyahu. Yet the 
mounting toll on Palestinian civilians — 
many, like the victims of Hamas, 
children — wrought by Israeli bombing 
has seen public condemnation joined by 
private consternation.

Israel, all are agreed, has the right 
to defend itself. Hamas must release 

the hostages it has taken into Gaza. 
But the force and breadth of Israel’s 
retaliation? When does a determination 
to “destroy” Hamas bleed into indis-
criminate violence against the trapped 
Palestinians?

When European leaders add a codicil 
to their declarations of steadfast 
support for Israel by saying it must do its 
best to avoid civilian casualties, they 
offer little clue as to where the line is 
drawn between vital self-defence and 
unconscionable vengeance. When Rus-
sia shuts energy supplies to Ukrainian 
towns and cities, Moscow is accused of 
war crimes. Israel has cut water, fuel 
and power connections with Gaza.

Solidarity with Israel jostles with 
a kaleidoscope of fears rooted in more 
selfish impulses. One big worry is that 
the war will be the spark for a wider 
regional conflagration — with inevitable 
spillover effects in Europe. Iran, as 
paymaster for Hamas and for Hizbollah 
in Lebanon, is weighing its options. 
Netanyahu has made little secret he 
wants to pull the US into a military 
confrontation to destroy Tehran’s 
nuclear ambitions.

The head of Britain’s security service 
MI5, Ken McCallum, warns that the 

Germany, where support for the state of 
Israel is cemented by the Holocaust. 
Germany, you forever hear local politi-
cians say, can never forget the facts 
of history. In Berlin, the angst is etched 
in the expressions of policymakers 
asked if German guilt has written 
a blank cheque for Netanyahu’s pursuit 
of revenge.

There are also competing political 
strands. The second world war 
bequeathed to Germany another 
impulse — the pursuit of humanitarian-
ism and conflict resolution. It will 
be hard to discard as casualties in 
Gaza grow. A sizeable number of 
German citizens claim Muslim heritage. 
Hundreds of thousands arrived 
from Syria only eight years ago. On the 
other side of the fence the far-right 
Alternative for Germany is on the rise, 
looking for chances to fan the flames 
of xenophobia.

The deep truth underlying these col-
liding anxieties is that Europe is power-
less. European governments could once 
claim to be players in the Middle East. 
The Venice Declaration of 1980 forced 
the pace on recognition of the Palestin-
ian right to statehood. If the US took the 
lead thereafter, Europe had a voice 

conflict could be a catalyst for Islamist 
terrorism. Others among the spooks 
worry the war is stirring antisemitism 
and Islamophobia simultaneously.

Large street demonstrations in 
European cities calling for restraint 
from Israel point to growing a disaffec-
tion among the continent’s Muslim 
populations.

A new wave of refugees would be a gift 
to far-right populists. And — at this 

point it is the diplomats fretting — what 
of Europe’s efforts to garner support 
against Russian aggression in Ukraine 
from the so-called global south if 
support for Israel translates into 
indifference to the fate of Palestinians? 
The longer Gaza is under siege and 
bombardment, the harder it becomes to 
counter charges of double standards.

Nowhere are these stresses and 
tension felt more acutely than in 

EU states bought into the 
delusion that Palestinians 

could be contained in Gaza 
as long as aid still flowed

Opinion

Labour’s twin victories suggest it 
may be too late to save Tory bacon 
Voters are abandoning Sunak’s Conservatives in territory that bodes ill for the coming general election

A nyone passing under the 
Millennium Bridge, 
between the Tate and St 
Paul’s, this week would 
have had a surprise — a 

large bale of straw hanging down into 
the Thames. As instructed by an ancient 
bylaw from the Port of London, workers 
have to dangle straw over the river dur-
ing the day and a white light at night, in 
order to alert ships that the headroom of 
the bridge would be reduced.

But surely, one might say, a traffic 
cone on a rope would be a better and 
more contemporary indication? Appar-
ently not. As the City Bridge Founda-
tion, the charity which looks after five of 
London’s major bridges, explained, the 
law means straw. And so we saw modern 
construction workers lowering a bale, 
just as their predecessors of old might 
once have done. Crossings over the 
Thames date back to Roman times, 
though happily the custom of displaying 
the heads of traitors on London Bridge 
ended in the seventeenth century. 

The UK has many laws which can be 
flouted, or are generally ignored as no 
longer pertinent, but that doesn’t mean 
they aren’t still in force. Our legal frame-
work has been bolted together over cen-
turies, and not always in the most effi-
cient way. If a piece of law is so obviously 
irrelevant, why take it off the books? 

Rishi Sunak and the front bench 
might occasionally like to wear suits of 
armour to Prime Minister’s Question 
Time, but a 1313 statute, introduced by 
King Edward II, forbids anyone to wear 
armour in parliament. Edward II, 
unpopular due to his fondness for 
courtier Piers Gaveston, had seen 
nobles try to intimidate him by turning 
up fully armed. His attempt to outlaw 
them from clanking into his presence 
didn’t work, though — the statute was 
the fifth time he had tried to ban armour 
at parliament, and even so it was flouted 
repeatedly. 

Acts that were outlawed by the Victo-
rians include putting a pigsty outside 
your house and shaking a rug in the 
street in the early morning, as well as 
using a dog cart, or being drunk in 
charge of a cow. More recently, since 
1986 it has been illegal to handle salmon 
in suspicious circumstances . . . what-
ever that might mean.

Sadly, London cabbies do not have to 
carry a bale of straw to feed their horse, 
an oft-cited law that was in fact repealed 
in the 1970s. And if you are Welsh, you 
can safely stay within the boundaries of 
the city of Chester without being 
attacked by a longbow. Nor, thank good-
ness, is it illegal for women to eat choco-
late while travelling by bus (an apocry-
phal law which never seems to have 
existed).

Unique laws are often brought in dur-
ing wartime. In the first world war, whis-
tling for a cab was forbidden, as was 
using invisible ink to write letters over-
seas and feeding horses bread. The “no 
treating” order of 1915 forbade anyone 
from buying a drink for another in a 
pub, after an anti-alcohol campaign 
spearheaded by David Lloyd George. 
Customers were allowed to buy a friend 
a drink if it was accompanied by a meal, 
which triggered discussion on what con-
stituted a “meal” — did a biscuit count? 
A sandwich? 

In the second world war, the medium 
Helen Duncan claimed that HMS 
Barham had been sunk. The sinking
was supposed to be a secret. She was 
later prosecuted under the 1735 Witch-
craft Act, much to the frustration of 
Winston Churchill, who complained 
about that act and its “obsolete tomfool-
ery” being “used in a modern Court of 
Justice”. The Witchcraft Act was 
replaced after the war with the Fraudu-
lent Mediums Act — which itself was 
later repealed in 2008 by consumer
protection laws, preventing unfair sales 
practices. 

Often, these laws simply remain until 
someone realises they shouldn’t be 
there. But let’s hope the straw dangling 
nostalgically from the bridge stays on 
the books.

The writer is professor of history at the
University of Reading and author of ‘Rival 
Queens’ 

Some ancient 
British laws 
aren’t going 
anywhere

 Victorians outlawed 
having a pigsty outside 

your house and shaking a 
rug in the street
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and influence in the shaping of events.
The failure of the Oslo Accords and 

the 2003 “road map” for a Palestine 
state marked a turning point. And since 
2009, Netanyahu has sought to kill off 
all prospects of a two-state solution by 
expanding settlements in the occupied 
West Bank. American and Arab acquies-
cence in his wrecking tactics have seen 
Europe retreat to the sidelines. Europe’s 
governments signed up to the delusion 
that Palestinians could be pushed by 
settlers into corners in the West Bank, 
and contained in Gaza just as long as aid 
continued to flow.

As it has turned out, Netanyahu’s 
complacency left Israel vulnerable. The 
walls and fences provided only the 
illusion of security. And for all his 
present rhetoric about destroying 
Hamas, there is still no military route to 
peace. Unlike the buildings of Gaza, the 
Palestinian aspiration to statehood 
cannot be bombed to dust. Israel’s long-
term security demands it sets off again 
on the path to a political settlement. 
About that, the Europeans were right. 
The pity is they did not have the courage 
of their convictions.

The writer is an FT contributing editor

Israel-Hamas war has held up a mirror to European powerlessness 
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GEORGE HAMMOND — SAN FRANCISCO 
MADHUMITA MURGIA — LONDON

OpenAI is in talks with investors about 
selling shares at a valuation of $86bn, 
roughly three times what it was worth 
six months ago, as advances in artificial 
intelligence transform market appetite 
for the sector’s leading companies.

A stock sale at the level OpenAI is tar-
geting would make the San Francisco-
based group behind the ChatGPT chat-
bot one of the world’s most highly val-
ued private companies.

It was reportedly valued at $29bn in 
April, when it raised money from inves-
tors including Microsoft and Thrive 
Capital, said people with knowledge of 
the matter.

Chief executive and co-founder Sam 
Altman does not stand to benefit 
directly from any jumps in valuation. 
He has said he does not hold a direct 
stake in OpenAI and only an “immate-
rial” position through start-up accelera-
tor Y Combinator. He has argued he is 
rich enough, having invested in some of 
Silicon Valley’s most successful start-
ups, including payments group Stripe.

OpenAI, which launched ChatGPT 

late last year, had been in discussions 
with existing investors about a tender 
offer to enable employees to sell their 
stock, said several people with knowl-
edge of the discussions.

As much as $1bn in employee shares 
could be sold in the tender offer, accord-
ing to people with knowledge of the 
matter, who added that the total sold 
was likely to be considerably less as 
employees opted to hold on to stock.

It is not clear if the sale would be open 
to new investors as well as existing ones, 
which include venture capital funds 
such as Sequoia Capital, Andreessen 
Horowitz and Khosla Ventures. Thrive, 
led by Joshua Kushner, is participating 
in the tender offer, said a person with 
knowledge of the matter. OpenAI and 
Thrive declined to comment.

Offering employee stock to investors 
via a tender offer is a way of letting staff 
cash in on the company’s success. In 
turn, that is expected to help OpenAI 
compete with other start-ups and more 
established rivals including Google and 
Amazon in the war for engineering tal-
ent, said a person familiar with the com-
pany’s thinking. The eight-year-old 

Hollywood halo Apple reverses streaming 
trends with switch back to cinemas — PAGE 16

Bonds rout Investors who loaded up on
fixed-income bets lick their wounds — PAGE 18

start-up is the most prominent among a 
group of companies working to build 
powerful chatbots, underpinned by gen-
erative AI, which are capable of engag-
ing with users in a human way.

Those groups, including Anthropic, 
Cohere and Inflection, have also 
recorded sharp increases in valuation as 
chatbots have started to be used more 
frequently by the public in the past year.

After it was released in November, 

ChatGPT is estimated to have drawn 
100mn monthly active users within two 
months, making it the fastest-growing 
application ever. Since then, OpenAI 
has launched a mobile app version and 
added features including image genera-
tion and analysis. 

Training chatbots such as ChatGPT 
requires enormous amounts of comput-
ing power and capital. Start-ups at the 

As much as $1bn in 
employee shares could be 
sold in the tender offer but 
some will hold on to stock

tion is set to value United at more than 
$6bn, including debt, but less than 
$6.5bn, according to people familiar 
with the matter. The billionaire is hop-
ing that becoming a minority share-
holder will eventually open the door to a 
full takeover, the people added.

The purchase would draw a line under 
a protracted effort by the Glazers to sell 
or find new investors for a club they 
acquired in a £790mn leveraged buyout 
in 2005. Qatar’s Sheikh Jassim bin 
Hamad al-Thani, the only other suitor, 
pulled out of the running last weekend. 

While castigating the Glazers’ 11-
month hunt for investment as a “com-
plete shambles”, Andy Green, a board 
member at the Manchester United Sup-
porters Trust, welcomed the prospect of 
Ratcliffe buying into the club. “It’s 
finally a little crack in the glass. You can 
see some change coming and that’s got 
to be good for United,” he said. 

But with the club enduring a lacklus-
tre start to the Premier League season, 
Ratcliffe’s ability to make a difference to 
the team’s fortunes on the pitch looks 
likely to be quickly tested. 

Under the proposed deal, Ratcliffe, Sir 
Dave Brailsford — director of sport at 
Ineos and the mastermind behind Brit-
ish cycling’s triumphs at the 2008 and 
2012 Olympics — and Joel Glazer would 
sit on a committee overseeing football 

house to help with the purchase of a spe-
ciality chemicals company from BP.

The Brexit-supporting billionaire, who 
steered Ineos through the 2008 financial 
crisis despite clashing with its lenders, 
has more recently championed fracking 
in the UK. He has also accused the com-
petition regulator of being anti-business 
and attacked the government for raising 
taxes on North Sea oil producers.

Since forming Ineos in 1998, Ratcliffe 
has expanded beyond the chemicals 
businesses, oil and gasfields and refiner-
ies at the heart of his empire. He has 
assembled an eclectic collection of 
sporting assets, including the Ineos 
Grenadiers cycling team and French 
football club Nice. In December 2020, 
the group acquired a third of the Mer-
cedes Formula One team.

Austrian entrepreneur Toto Wolff, 
who co-owns the Mercedes team, said 
Ratcliffe was a “sparring partner” but 
one who would “put every resource 
behind” a team to achieve its objectives.

“Cut out all the bullshit, simplify and 
go for it. That’s something that I value in 
a business partner,” said Wolff. “We 
both absolutely hate bureaucracy and 
administration. Decisions need to be 
taken.”

By contrast, the Glazers have faced 
criticism for being ponderous in their 
decision-making, whether on player 

signings or upgrading Old Trafford, the 
club’s stadium. Big decisions, including 
the search for outside investors, have 
often dragged on because some Glazer 
siblings are more attached to the club 
than others, according to several people 
familiar with the matter. Ineos and 
United declined to comment.

While the club has prospered com-
mercially under the Glazers, rival Man-
chester City has eclipsed it as the domi-
nant force in English football, despite 
United spending a net €1.3bn on players 
over the past decade, more than any 
other club, according to Transfermarkt.

Brailsford is set to have the most 
involvement in the day-to-day oversight 
of United’s sporting operations, accord-
ing to people with knowledge of Rat-
cliffe’s plans. 

Yet Ratcliffe’s record as a sports owner 
is a chequered one. Swiss football team 
Lausanne, which Ratcliffe bought in 
2017, was relegated soon after. French 
side Nice, which Ineos acquired in a 
€100mn deal in 2018, has fallen short of 
its target of competing in the Champi-
ons League. 

Mercedes’ last F1 constructor’s cham-
pionship came in 2021, while the Ineos 
Grenadiers cycling team has not 
recently won top honours. 
Additional reporting by Arash Massoudi 
and Sylvia Pfeifer

Sport. Premier League

Ratcliffe on brink of unlikely alliance to transform Manchester United

SAMUEL AGINI AND JOSH NOBLE

As a teenager, Sir Jim Ratcliffe was 
almost crushed scaling a wall to watch 
his beloved Manchester United play. 
Half a century later, one of Britain’s rich-
est men is on the verge of buying a stake 
in English football’s most famous club 
and securing a seat in its boardroom. 

For the past 12 months, Ratcliffe, 
founder of chemicals empire Ineos, has 
wooed Joel Glazer, United’s executive 
co-chair and a key member of the bil-
lionaire US family that owns the club. 
He has deployed a mixture of charm — 
describing the Glazers as the “nicest 
people” — and, unusually for a hard-
charging entrepreneur, a willingness to 
take a minority stake in the club to get a 
deal close to the finish line.

The 71-year-old’s initial ambition to 
buy the club outright has given way to 
an unconventional deal that would see 
Ratcliffe acquire a 25 per cent stake and 
assume effective control over all sport-
ing decisions from managerial appoint-
ments to player signings. 

Barring any final twists, the transac-

Billionaire proposes taking 

minority stake that would 

keep Glazers in boardroom

matters, according to four people famil-
iar with the matter. United’s commer-
cial operations would remain under the 
Glazers’ control, although Ratcliffe, as a 
large shareholder and board director, 
would command some influence.

Having sway over football decisions 
through controlling the committee was 
Ratcliffe’s “price for investing”, accord-
ing to one person familiar with the mat-
ter. Another said the tycoon was aiming 
to make a mark quickly on the pitch to 
signal to fans that, despite the Glazers 
remaining as majority owners, his 
arrival would represent a break from 
the past. “Ineos are in it for the glory — 
they don’t appear to be in it for the 

financial return. Having somebody in 
the boardroom who wants the sporting 
side to be better has got to be a good 
thing,” said Green.

The deal would create an unlikely alli-
ance between Ratcliffe and the six 
Glazer siblings, who inherited United 
from their late father Malcolm, archi-
tect of the debt-funded buyout that 
many fans blame for the club’s struggles 
over the past decade. 

Raised in a council house in 
Failsworth, Greater Manchester, Rat-
cliffe has amassed a fortune, pegged at 
£29.6bn by the Sunday Times rich list, 
hoovering up unloved assets from big oil 
companies. He once mortgaged his 

The club has spent €1.3bn on players in the past decade — Darren Staples/AFP via Getty Images

forefront of the technology are required 
to raise huge sums and strike partner-
ships with established technology com-
panies which can provide infrastructure 
and computing power, or both.

Despite the demands for fresh capital, 
OpenAI was not seeking to raise money 
from Middle Eastern sovereign wealth 
funds, which have been increasingly 
active investors in Silicon Valley, said 
two people familiar with its plans.

OpenAI has reportedly hit more than 
$1bn in annual revenue and rolled out 
video- and speech-recognition capabili-
ties for ChatGPT.

An $86bn valuation would imply a 
multiple to revenue normally beyond 
the scope of venture capitalists. But 
OpenAI’s “stunning” technological 
progress and revenue growth could 
quickly change those calculations, 
according to Vinod Khosla, whose fund 
was an early backer in 2018.

The Wall Street Journal first reported 
that OpenAI was seeking a valuation of 
$80bn to $90bn. Bloomberg reported it 
had narrowed that range to $86bn.
Additional reporting by Ivan Levingston in 
London

ChatGPT parent OpenAI seeks 
$86bn valuation in share sale
3 Worth triples in months 3 Plan allows staff to sell stock 3 ‘Stunning’ growth

Sam Altman: OpenAI’s CEO and co-founder holds no direct stake and does not stand to benefit directly from any jumps in valuation — Patrick T. Fallon/AFP via Getty Images

CHLOE CORNISH — MUMBAI

Indian tycoon Gautam Adani has 
secured a $3.5bn refinancing package 
from 10 international banks, showing 
his industrial conglomerate retains the 
backing of lenders after it was the tar-
get of fraud allegations.

Lenders including Barclays, BNP Pari-
bas and Deutsche Bank acted as arrang-
ers and bookrunners on the refinancing, 
while DBS Bank, First Abu Dhabi Bank, 
Mizuho Bank and MUFG Bank also 
underwrote the three-year loan. 

The Adani Group, an empire that 
includes India’s biggest commercial 
ports operator and seven airports, has 
managed to maintain good relation-
ships with financiers after New York-
based Hindenburg Research accused it 
of stock market manipulation and 
accounting fraud in late January. 

The group strongly denied the allega-
tions but lost $150bn of market value at 
the lowest point of a trading rout.

“This showcases Adani’s robust access 
to the global financial market and 
strong liquidity position,” the Adani 
Group said. 

Adani and its bankers have spent 
months working out a deal to refinance 
a $3.5bn short-term loan it took as part 
of its $10bn acquisition of Swiss building 
materials group Holcim’s two India 
assets last year, which made Adani
one of the country’s biggest cement
producers.

That international loan was crucial to 
Adani beating bidders that included 
Kumar Mangalam Birla’s UltraTech 
Cement and Sajjan Jindal’s JSW Group.

Adani’s expansion into cement comes 
as India’s government increases capital 
spending to improve infrastructure 
from transport to logistics in the world’s 
most populous country.

After the Hindenburg attack, the 
Adani Group moved to pay off $2.65bn 
of share-backed loans, which had been 
affected by the fall in prices at listed 
Adani businesses. It has also said it is 
working to bring down group compa-
nies’ debt-to-earnings ratios.

The refinancing comes in a heated 
political environment, with India’s main 
opposition party Congress promising to 
investigate the Adani Group if it wins 
office next year.

Industrials

Banks show faith in Adani and 
back $3.5bn refinancing deal

DANIEL THOMAS — LONDON
RYAN MCMORROW  — SAN FRANCISCO  
SUN YU — BEIJING

Chinese police have raided the Shang-
hai offices of WPP-owned media 
agency GroupM, questioning employ-
ees and detaining one senior executive, 
according to people with knowledge of 
the situation.

The financial executive at GroupM 
China has been detained for further 
questioning, they said. One of the peo-
ple added that the matter was related to 
the employee’s work at the agency.

Police also spoke to other local execu-
tives during the raid, including Patrick 
Xu, who has been chief executive of 
GroupM in China since 2017, two people 
briefed on the situation said. Xu is also 
country manager for WPP China.

WPP declined to comment. 
GroupM is one of the world’s largest 

media buying and planning agencies, 
with 42,000 employees and $60bn of 
global media billings — the amount 
charged to clients — last year. The unit 
brings in about one-third of WPP’s total 
£14bn in annual revenues.

China is WPP’s fourth-largest market 
and an important source of WPP’s 
growth in a tough global advertising 
market. GroupM, which is WPP’s wholly 

owned media buying and planning 
agency, expects China’s total advertising 
revenue to increase by 7.9 per cent to 
$150.6bn this year.

The raid on GroupM comes as China 
steps up scrutiny of foreign businesses 
in the country amid whipsawing geopo-
litical tensions between Beijing and 
Washington. In recent months Chinese 
authorities have questioned staff and 
taken away computers at consulting 
group Bain and detained five local staff 
of US due diligence firm Mintz Group. 

The repeated moves against private 
companies in the country and opaque 
judicial system have put the foreign 
business community on edge. Chinese 
economic policymakers have struggled 
to balance righting the teetering econ-
omy and restoring confidence among 
businesspeople with an increasingly 
powerful security apparatus deter-
mined to root out national security 
threats. 

This summer the country enacted a 
tougher anti-espionage law. The state 
security ministry has also pushed a 
“whole of society” approach to policing 
security risks — under which all citizens 
are encouraged to join the ministry’s 
fight against espionage — and opened up 
a public media portal to broadcast sto-
ries of spying incidents.

Executive at WPP-owned 
agency detained in China
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Albemarle out
3 Albemarle’s $4.2bn takeover of lithium developer 
Liontown Resources has collapsed after Australia’s 
richest person Gina Rinehart acquired a big enough 
stake in the business to block the deal. US miner 
Albemarle, the world’s largest lithium producer, 
abandoned the deal, citing “growing complexities”. 
The failure of the deal highlights the growing battle 
for Australian lithium assets.

3 Citibank won an employment case against a 
banker who was dismissed for submitting an 
expenses claim that included coffee and sandwiches 
for his partner, and then lying about it. Szabolcs 
Fekete, a senior analyst, sued the bank alleging 
wrongful dismissal after he was sacked over the 
expenses he submit-
ted after a work trip 
to Amsterdam in 
2022. A London 
employment tribunal 
ruled in favour of Citi.

3 BioNTech wrote 
down about €900mn 
on its Covid-19 vac-
cines because of low-
er-than-expected 
demand for the shots it developed with Pfizer. It said 
it had been informed by Pfizer that the majority of 
the write-offs related to materials bought during the 
pandemic, mainly the lipids that deliver the active 
ingredients into the body. 

3 Goldman Sachs reported a 36 per cent drop in 
third-quarter profits, the bank’s eighth quarter of 
falling earnings, as it grappled with losses from its 

Activist hedge fund Starboard 
Value, run by Jeff Smith, has called 
for a spin-off of News Corp’s 
online property listings division

pullback from retail banking and writedowns on its 
real estate investments. Goldman did manage a year-
on-year increase in its investment banking revenues.

3 Starboard Value has built a stake in News Corp 
and is pushing for billionaire owner Rupert Murdoch 
to break up the company. The activist hedge fund 
run by Jeff Smith argued that News Corp’s stock mar-
ket valuation “does not make sense” and called for a 
spin-off of its online property listings division.

3 Morgan Stanley has reported a drop in third-quar-
ter profits and slower growth at its juggernaut wealth 
management business. The US bank reported net 
income of $2.4bn for the quarter, down 9 per cent 
from a year earlier and ahead of analysts’ estimates 
of $2.3bn, according to data compiled by Bloomberg.
 
3 One of the top executives at Blackstone has warned 
that the recent sharp increase in long-term US

government bond yields will soon hit consumers and 
slow the economy. Jonathan Gray, president, said the 
jump in 10-year Treasury yields would force con-
sumers to tighten their belts. 

3 Shares in Adidas climbed after the company raised 
its full-year guidance for the second time in three 
months. The German sportswear group has been 
dealing with fallout from its decision to end a profita-
ble collaboration with rapper Kanye West, also 
known as Ye.

3 Elon Musk’s X said it was testing a subscription 
model in which it would charge $1 a year to new users 
for features such as sharing or liking posts, as part of 
the billionaire’s efforts to rid the social media plat-
form of bots. 

BUSINESS
WEEK IN REVIEW

36%
Drop in third-
quarter profits at 
Goldman Sachs 
after retail foray

$1
Yearly charge for 
some features 
being tested by 
Elon Musk’s X

In a corner of Japan’s $400bn 
construction industry, a 132-year-old 
Osaka-based company merged with a 
rival this month.

The $18mn deal led by Imada 
Construction is small but emblematic 
of an increasingly acute crisis in the 
sector: it is erasing one rival in a 
fragmented industry of about 470,000 
companies struggling with either a 
leadership succession crisis or severe 
labour shortages. With Japan revising 
labour rules from next year to limit 
overtime for truck drivers, the race for 
construction workers is expected to 
intensify. 

The transaction is also a sign of the 
changing dynamics of mergers and 
acquisitions in Japan where domestic 
deals are now easier as activists, 
private equity funds and even the 
government are openly pushing for 
companies to combine forces.

According to advisory firm Strike, 
the value of M&A deals in the 
construction sector reached a record 

¥186.8bn ($1.2bn) last year. At the 
consultancy Nihon M&A Center, the 
industry accounts for about 30 per cent 
of transactions, prompting it to publish 
a book this summer that specialises in 
dealmaking in construction.

“The size of the construction 
companies that are willing to be sold 
are getting bigger and that’s 
accelerating the consolidation trend,” 
said Takaaki Shimizu, the head of 
construction specialists at Nihon M&A 
Center, who co-wrote the book. 

The psychological and cultural 
barriers to an integration between 
Japanese rivals has long been 
considered even higher than buying a 
foreign company overseas. Cost 
synergies in domestic deals are harder 
because job cuts are not easy to carry 
out. It took more than 20 years for 
Mizuho Financial Group to integrate its 
IT systems after a three-way merger 
during Japan’s banking crisis in 2000.

While domestic deals are often 
challenging, cash-rich Japanese groups 

have often been on top of bankers’ list 
of potential bidders for foreign assets, 
and chief executives have actively 
explored options to expand abroad to 
offset a shrinking home market.

The appetite for cross-border 
acquisitions remains strong and there 
will probably be future megadeals led 
by Japanese buyers. But bankers say 
the proportion of outbound and 
domestic deals is now more balanced, 
with the latter accounting for about 
half of the volumes compared with five 
years ago, when outbound acquisitions 
weighed up to 70 per cent of the total.

A big driver is a shrinking workforce: 
more companies are doing “acqui-
hires” to address labour shortages that 
chief executives warn cannot be 
addressed quickly with automation.

According to Hisao Tanaka, chief 
executive of Japan Material, which 
provides maintenance services for 
Taiwan Semiconductor Manufacturing 
Company’s first plant in Japan, buying 
unprofitable business units of industry 

rivals is an obvious strategy to gain 
hundreds of workers.

Without “acqui-hires”, Tanaka 
admits it would be nearly impossible to 
secure enough employees before 
TSMC’s chip fab starts production next 
year. 

But the consolidation story in Japan 
would become even more convincing 
if, for example, any of the eight big 
carmakers decided to merge with a 
rival or if the country’s biggest 
conglomerates decided to integrate 
their defence or nuclear businesses.

The possibility of such deals 
materialising is still low. Also the 
“acqui-hires” strategy is only 
sustainable if buyers can retain talents, 
with higher wages and better working 
conditions.

Still, the removal of taboos against 
domestic consolidation is a sign of the 
paradigm shift that is starting as CEOs 
grapple with ageing workers.

kana.inagaki@ft.com
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shortages fuel
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French beauty company L’Oréal 
increased sales in the third quarter 
despite a more muted than expected 
recovery in China and a fall in travel 
retail in Asia.

Sales at the group, which owns brands 
ranging from Garnier to Lancôme, grew 
11.1 per cent on a like-for-like basis in 
the most recent quarter ending on Sep-
tember 30, reaching €10bn, just below 
consensus estimates cited by Barclays.

Strong growth in Europe and the US — 
L’Oréal’s biggest markets — largely off-
set a fall in sales of 4.8 per cent in north 
Asia, which frustrated expectations for 
a 14 per cent jump. 

Sales in China rose 7.7 per cent despite 
“a muted recovery” in the beauty mar-
ket but they took a hit on travel retail 

because of Beijing’s crackdown on
daigou — cross-border personal shop-
pers who purchase items abroad to 
resell for a profit inside China. 

Investors have been focused on how 
China’s slowing economy and property 
crisis will affect groups operating there. 

Following a recent trip to China, 
L’Oréal chief executive Nicolas 
Hieronimus said he “was not super 
impressed by the market [because], as 
everyone says, it has been a bit slow to 
recover” from harsh Covid-19 lock-
downs at the end of last year. 

“While we wish the market in China 
was more dynamic, we’ve proven that 
we don’t need the market to grow,” 
Hieronimus said. 

He added that the hit to travel retail 
because of controls on daigou shoppers 
was limited to sales in Hainan and 

Korea, and that the process of reducing 
excess inventory, which has weighed on 
sales, should be completed by the end of 
the year. 

The group beat expectations for third-
quarter growth in its two biggest mar-

kets, Europe and North America, where 
they gained 16.2 per cent and 11.8 per 
cent, respectively. 

Growth was slowest in L’Oréal’s lux-
ury division, which improved 3.2 per 
cent. In the wake of luxury group 
LVMH’s results last week, this reflects a 
broader trend seen towards more 
normal levels of growth in top-tier prod-
uct categories after several years of 
record sales. 

“Whatever the drag of travel retail, 
L’Oréal maintains its organic growth,” 
wrote Bruno Monteyne at Bernstein. 
“While that is a drag, all other divisions 
and regions made up for this . . . The 
ability to move growth around the group 
is clearly at work and shows how L’Oréal 
can continue to grow, even when a 
major part of its business is having a 
problem.”

Personal goods

L’Oréal’s sales rise 11% after European and US markets offset China fall
Home help: 
European sales 
grew 16.2% in 
the third 
quarter — Charles 
Platiau/Reuters

Gina Rinehart has spent three 
decades turning the troubled 
company she inherited from her 
father into a sprawling business 
empire with iron ore at its heart, 
courting climate controversy along 
the way.

Now Australia’s richest person has 
set her sights on lithium, a crucial 
metal in electric-car batteries that 
will be crucial to the race to cut global 
emissions.

US producer Albemarle this week 
walked away from an agreed US
$4.2bn takeover of Liontown 
Resources citing “growing 
complexities” with the transaction 
after the 69-year-old billionaire built 
a 19.9 per cent stake in the Australian 
producer of the battery metal. 

Rinehart’s role in the deal’s collapse 
marks the latest gritty takeover battle 
for the “iron lady” of Western 
Australia, whose rise has been littered 
with ruthless dealmaking, family 
feuds and litigation.

When she took over Hancock 
Prospecting in 1992 from her father 
Lang Hancock, the debt-ridden iron 
ore business was worth a mere 
fraction of what it is now. Riding 
Chinese demand for the steelmaking 
ingredient, Rinehart led a 
turnaround, transforming Hancock 
from a company spinning royalties on 
iron ore tenements to one that owns 
and operates its own mines.

Her empire has spread beyond iron 
ore to cattle stations, energy assets 
and investments in start-ups ranging 
from rare earths to neurotechnology 
and medicinal cannabis. The group 
has notched up A$20bn (US$12.7bn) 
of post-tax profits in the past four 
years alone, and Rinehart’s net wealth 
has grown to US$26bn.

But she has also become one of 
Australia’s most divisive business 
figures through vicious family spats, 
her calls for Canberra to cut red tape 
in mining and her support for 
rightwing leaders and climate 
sceptics.

Rinehart is publicity shy, rarely 
giving interviews or even statements 
despite her frenetic investing and 
outsized role in Australian corporate 
life. Yet she does emerge to fight her 
corner, most notably joining street 
protests in Perth in 2010 to rally 
against the Labor government’s 
mining tax.

While she is one of the loudest 
voices championing mining in 
Australia, she has taken a different 
tack to listed champions such as BHP 
and Rio Tinto, which stress that their 
industry will be crucial to the world’s 
energy transition. 

In a May speech, Rinehart called for 
more mines to be developed in the 
country, arguing that the sector was 
responsible for Australia’s budget 
surplus and jobs boom and railing 
against restrictions in the name of the 
environment.

“It’s very popular now to restrict 
mining in the name of the 
environment, even for dangerous 
snakes, mice and weeds,” she said.

Jason Morrison, a former adviser to 
Rinehart, believes the billionaire has 
been unfairly demonised in the press.

“She loves Australia but she doesn’t 
get any credit,” he said, adding that 
she had been “ahead of the curve” on 
investments that have benefited its 
economy — including trickling down 
through her sponsorship of Australia’s 
Olympics team. “You can see her 
impact on this country from Mars.”

Not everything has gone to plan. In 
2015 she sold off a stake she had built 
in Fairfax, publisher of The Sydney 
Morning Herald, after failing in her 
efforts to gain board seats as well as 
the right to hire and fire editors.

Success has brought unwanted 
media attention on a series of legal 
disputes with her family. Rinehart is 
embroiled in a court case with her son 
John Hancock, who has accused his 
mother of “calculated and deliberate 

fraud” by removing assets from the 
family trust to increase her wealth. 
Rinehart denies the allegations.

The latest court case follows a bitter 
feud between Rinehart and her father’s 
widow Rose Porteous over his estate.

Rinehart is fighting on another front 
in Perth’s courts against descendants 
of Lang Hancock’s business partner 
Peter Wright over royalty agreements 
at the Hope Downs iron ore complex, 

which could have ramifications for 
development partner Rio Tinto.

Morrison said there was a “conga 
line of people” looking to take a chunk 
out of Rinehart’s empire, adding: “The 
company nearly went under. She had 
to fight it out of a hole. Gina took on all 
the risk.”

Mining industry executives who 
spoke to the Financial Times are 
unanimous that Rinehart is not 
somebody to cross. She knows any 
agreement “inside out”, said one, 
adding that she was among the “Perth 
Royalty” of highly connected 
executives in Western Australia.

Her political connections stretch 
overseas. Known as a supporter of 
Donald Trump, Rinehart has appeared 
among the former US president’s close 
circle at events at his Mar-a-Lago 
resort in Florida. She had a private 

meeting with Indian prime minister 
Narendra Modi, another leader whose 
efforts to boost growth she has praised, 
during his visit to Australia in May.

Rinehart’s exact plans for Liontown 
and lithium remain unclear. Hancock 
Prospecting has a history of teaming 
up on projects, often with other 
members of the Perth mining elite 
such as Mineral Resources managing 
director Chris Ellison.

She probably needs expertise in 
lithium processing — something 
Australia is struggling to build and 
Albemarle possesses. Liontown on 
Thursday announced a A$1.1bn debt 
financing and equity raising to bring 
its crucial Kathleen Valley lithium 
development into production.

Rinehart is feeding into an 
increasing sense among Australia’s 
leading lithium groups that US, 
Chinese and Chilean groups are 
snatching the value from its reserves 
and that it is high time the country’s 
own magnates took a more active role.

But one person involved in the 
Liontown takeover saga is sceptical. 
“She has played on that nationalistic 
thematic in the past but at the end of 
the day, she acts in her own 
commercial interests.”

Julian Malnic, chair of the Sydney 
Mining Club, said Rinehart was always 
clear-eyed in her strategy and would 
be ruthless in taking advantage — with 
Australia a likely beneficiary one way 
or another. “When she makes a 
decision,” he said, “it is final.” 
Harry Dempsey in London and Nic Fildes 
in Sydney

Australia’s ‘iron lady’ Rinehart makes a big bet on lithium

Gina Rinehart’s 
empire has 
spread beyond 
iron ore to cattle 
stations, energy 
assets and 
investments in 
start-ups — Reuters
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Gina Rinehart
Executive chair,
Hancock Prospecting

‘The company nearly 
went under. She had to 
fight it out of a hole. Gina 
took on all the risk’
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CHRISTOPHER GRIMES — LOS ANGELES  
OLIVER BARNES — LONDON  

Tim Cook is not known for the theatrical 
flair that came naturally to Steve Jobs, 
the late Apple co-founder. But, after 12 
years as Apple’s chief executive, the 
softly spoken Alabama native appears 
to be discovering his inner Hollywood 
mogul.

This weekend Apple will roll out 
acclaimed director Martin Scorsese’s 
Killers of the Flower Moon in more than 
3,600 US cinemas and thousands more 
in 63 other markets around the world. 
Cook has taken a deep personal interest 
in the film, appearing at its premiere at 
the Cannes Film Festival and throwing 
his support behind an auteur-friendly 
Hollywood rollout that is more rooted in 
the celluloid era than the iPhone age.

“For Tim to go all the way to Cannes 
and be a part of that was a huge thing,” 
noted a senior entertainment industry 
executive. “So I think Apple is definitely 
enamoured with the [movie] business.”

The epic western, which stars Leon-
ardo DiCaprio and Robert De Niro and 
clocks in at about three and a half hours, 
has a guaranteed 45-day “window” in 
cinemas before it moves on to the Apple 
TV+ streaming service. The strategy 
marks a complete rejection of the 
streaming-first philosophy espoused by 
industry leader Netflix.

Apple’s theatrical push will continue 
in late November with the release of 
Napoleon, a biopic directed by Ridley 
Scott, and Argylle, a spy thriller directed 
by Matthew Vaughn, next year. All three 
films have budgets estimated to be close 
to or more than $200mn before market-
ing costs — figures that traditional Hol-
lywood studios might be hard-pressed 
to justify for films that do not feature 
superheroes or lightsabers.

Exactly why Apple is going so heavily 
into the traditional film business is a hot 
topic in Hollywood. Many believe it is 
about presenting a talent-friendly image 

to attract Hollywood’s brightest stars to 
its projects. Others say it is about build-
ing awareness of its streaming service. 
And some say putting films in cinemas is 
simply the best way to sell films.

“They want a big global release to 
show that Apple makes high-quality 
movies,” the entertainment executive 
said. “It might not be profitable theatri-
cally but it will do well for them when it 
comes to Apple TV+ later, and will do 
well in the Oscar race next year.” 

The person continued: “It’s a worthy 
investment to send a message to Holly-
wood that says: ‘Hey, we want your fin-
est directors and your finest actors.’”

By one important measure, Cook has 

already made this point. In 2022, he 
beat Amazon’s Jeff Bezos and Netflix’s 
Ted Sarandos by becoming the first 
streamer to win an Oscar for Best Pic-
ture with CODA, a film it acquired for 
$22mn at the Sundance Film Festival. 
But an Oscar for a homegrown Apple 
Original film would be another notch.

Apple’s commitment to the full cine-
matic experience comes at a difficult 
moment for Hollywood, where the 
screen actors’ union remains on strike 
and traditional studios are grappling 
with the financial upheaval caused by 
streaming. 

Some Hollywood executives are wor-
ried that Apple’s perceived lack of 
budget constraints — a notion the com-
pany rejects — will create problems for 
the legacy studios, which are all in belt-
tightening mode. 

“With Apple, they’re making movies 
at a price that I don’t believe traditional 
studios can make,” the executive said. 
“So it does hurt the general economics 
of filmmaking because it just drives 
prices higher for everything.”

But cinema owners are not complain-
ing. Netflix’s unwritten policy of releas-
ing films into a small number of theatri-
cal venues to qualify for awards has long 
generated resentment among cinema 
owners. But Apple’s big theatrical push 
— along with Amazon’s recent release of 
Air in theatres — is giving them a sense 
of vindication.

“All the evidence is that a film which 
has a period of theatrical exclusivity 
does better in subsequent revenue 
streams [such as streaming]. It’s not just 
a zero-sum game any more,” said Phil 
Clapp, chief executive of the UK Cinema 
Association. “It’s water-cooler moment 
stuff: people who’ve seen the film in a 
cinema talk about it and it gets a halo 
effect of marketing.”

Of the big streaming services, Netflix is 
now the only one to have eschewed a the-
atrical release window for some films. 

Top cast: Tim 
Cook, second 
left, with Martin 
Scorsese, centre, 
at the Cannes 
premiere of 
‘Killers of the 
Flower Moon’. 
Below, Matthew 
Vaughn’s 
‘Argylle’ and 
Leonardo 
DiCaprio with 
Cook and 
Scorsese — Eric 
Charbonneau/Shutterstock; 
Peter Mountain/Apple Studios
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Apple’s Cook seeks ‘halo effect’ with 
cinema release of Scorsese western
Tech giant hopes box-office success will boost streaming as it pushes deeper into movie business

ALICE HANCOCK — BRUSSELS

More than 50,000 companies will need 
to assess the impact of their operations 
on the environment in the EU, with the 
first wave starting in January after law-
makers overcame rightwing opposi-
tion to pave the way for the reporting 
requirements that will also catch mul-
tinational companies.

The attempt by a cross-party group of 
44 rightwing and liberal MEPs to block 
the adoption of new sustainability 
reporting standards was rejected by 
more than half of the European parlia-
ment this week.

The resistance to backtracking on 
transparency and reporting on green 
issues comes amid a wider pushback 
against environmental and social and 
governance investing, particularly in 
the US but also in Europe.

“Standardised, transparent and com-
parable data will not just guide compa-
nies in their transition but also inform 
investors and consumers,” said Tsvet-
elina Kuzmanova, senior policy adviser 
at climate think-tank E3G.

Initially more than 11,000 listed com-
panies will have to comply from the 
start of 2024 but the scope will expand 
to large non-listed companies and listed 
small and medium enterprises in 2025 
and 2026, totalling around 50,000 enti-
ties.

The sustainability reporting stand-
ards are part of wider legal proposals 
designed to push companies to be more 
transparent when it comes to their cli-
mate impact. They set out exactly what 
criteria companies should report on, 
such as pollution, water use and impact 
on local communities.

The framework had already been 
loosened in the drafting stage to allow 
companies to only report their efforts to 
come into line with the Paris Agreement 
goals on global warming if they are 
deemed “material” to their activities. 

The EU has set itself apart from mar-
kets such as the US by demanding that 
companies report on the impact of cli-
mate change and sustainability issues 
on their business and the impact their 
operations have on the environment — a 
concept known as “double materiality”.

The lawmakers who pushed to reject 
the standards said that they placed too 
much of a burden on companies 
because they are “complex and of a high 
quantity”, according to the resolution 
published. They also undermined Brus-
sels’ effort to cut red tape amid fears 
that environmental legislation is hurt-
ing the competitiveness of EU compa-
nies, they said.

The commission said that it had 
“worked to ensure a high level of align-
ment” with other international report-
ing standards such as those presented 
by the Global Reporting Initiative (GRI) 
and International Sustainability Stand-
ards Board so that companies do not 
face vastly different reporting require-
ments in different regions.

Eelco van der Enden, chief executive 
of GRI, said this week’s vote “signals the 
transition from political debate to prac-
tical implementation for these new 
rules — which are a game-changer for 
corporate accountability”.

Tiemo Wölken, a German socialist 
MEP, said that, if the standards had 
been rejected, companies would have 
been left in a limbo about how to apply 
new financial reporting rules.

“In practice, companies would have 
no legal certainty as to how the obliga-
tions should be implemented,” he said 
on X, formerly Twitter.

Regulation

EU endorses 
mandatory 
sustainability 
reporting

Clapp argued that “too much energy has 
probably been expended trying to con-
vince Netflix to change their mind”.

Apple is not entering the blockbuster 
business alone. It has partnered with 
Hollywood studios on Killers of the Flower 
Moon, Napoleon and Argylle to handle 
tasks such as distribution and marketing 
— the art of “getting butts in seats”, as one 
industry executive called it.

For Killers of the Flower Moon, Apple is 
working with Paramount, which owned 
the rights to the celebrated David Grann 
book on which the film is based but was 
not willing to cover the cost of the film. 
Apple financed the movie and handled 
marketing and publicity, while Para-
mount managed its distribution.

For Napoleon, Apple will work with 
Sony, where the head of the Motion Pic-
ture Group is Tom Rothman, a longtime 
collaborator with director Ridley Scott.

“It will be released at Thanksgiving 
with a robust theatrical window and 
robust marketing campaign before 
moving to Apple TV+,” Rothman said of 
Napoleon earlier this year.

Apple will partner with Universal on 
Argylle, which is scheduled to be 
released in February. 

Many in Hollywood see traditional 
studio marketing that accompanies a 
theatrical release as essential for creat-
ing buzz around a film — and ultimately 
lead to better performance on stream-
ing services such as Apple TV+.

Bringing new subscribers to the 
streaming service is surely a goal for 
Cook, but Niels Juul, an executive pro-
ducer on Killers of the Flower Moon, said 
he came away from a conversation in 
Cannes with the Apple chief executive 
believing he had other objectives too.

“Tim has an understanding of the role 
that watching movies in a theatre plays 
in our culture,” said Juul, chief executive 
of Hollywood production company No 
Fat Ego. “He’s genuinely interested in 
making a cultural impact.”

‘They want 
a big global 
release to 
show that 
Apple 
makes 
high-quality 
movies’ 

of 172 graduates, more than half the 
total number of lay-offs in the depart-
ment. In that team, Deloitte will cull 18 
out of 51 first-year graduates and 27 out 
of 121 graduates in their second year.

Graduates who started work in Sep-
tember 2023 will not be affected by the 
lay-offs, according to the presentation.

The wider programme of redundan-
cies will include employees in business 
lines other than consulting, meaning 
more graduates are likely to be affected, 
but the FT was unable to obtain full 
details of the breakdown. 

Deloitte increased its number of 
client-facing employees to 19,851 last 
year from 18,163 in 2021, according to 
the company’s 2022 annual statement, 
as uncertainty among companies about 
how to respond to challenges presented 
by the pandemic drove a consulting 
boom. But the sector has been hit by ris-
ing costs and falling demand from big 
companies in the past year as the eco-
nomic environment has become more 
uncertain.

QIANER LIU AND ELEANOR OLCOTT 
HONG KONG
RYAN MCMORROW — SAN FRANCISCO

Washington’s tightened export con-
trols on chips may leave Chinese tech 
groups relying on outdated and stock-
piled components to pursue their arti-
ficial intelligence ambitions, with 
industry giants Alibaba and Baidu fac-
ing new hurdles for the manufacturing 
of their latest AI processors.

Alibaba and Baidu’s processors have 
become frontrunners in China’s efforts 
to create domestic alternatives to US 
maker Nvidia’s sophisticated products, 
with the chips at present manufactured 
at TSMC and Samsung plants, said four 
people close to the groups’ design 
projects.

The processing speeds of their most 
advanced AI chips fall within new 
thresholds unveiled by Washington this 
week as part of an update to its chip 
export controls, the people said, 
putting their partners in contravention 

of the rules if they manufacture them 
for Chinese clients.

The tightening will also force Silicon 
Valley-based Nvidia to halt shipments 
to China of two processors that the com-
pany had tailor-made to comply with 
earlier export controls, according to 
Nvidia this week.

Collectively, the restrictions mean 
Chinese tech groups will have to turn to 
AI chipsets similar to Nvidia’s V100, 
which has since been discontinued, in 
order to train and run generative AI 
models, analysts said. Since the V100 
was released, chips have become signifi-
cantly more advanced, enabling the cre-
ation of OpenAI’s ChatGPT.

The US move poses “an existential 
challenge” to China’s efforts to catch up 
with AI development at OpenAI and 
other American companies, said one 
chip consultant in Beijing.

Washington’s controls, which extend 
to foundries in Taiwan and South Korea 
contracted to make chips for Chinese 
groups, are made possible by the vast 

amount of American hardware and soft-
ware embedded in the semiconductor 
supply chain. China’s domestic alterna-
tives, including partially state-owned 
SMIC, are several generations behind in 
chip manufacturing technology.

The updated rules come at a time of 
deteriorating US-China relations and an 
expanding programme to impede Bei-
jing’s technological progress. 

While China’s largest tech groups 
have stockpiles of AI chips, the controls 
will eventually make training AI models 
in the country more expensive than for 
their US counterparts, analysts said. 
Bernstein senior analyst Boris Van esti-
mated that relying on chips similar to 
Nvidia’s V100 would at least double data 
processing costs.

“Once the existing stash of chips is 
exhausted, Chinese AI firms would 
struggle to improve their models,” said 
Phelix Lee, an analyst at Morningstar.

Samsung declined to comment. 
TSMC, Alibaba and Baidu did not 
respond to requests for comment.

Technology

US controls hit Alibaba and Baidu’s AI hopes
AKILA QUINIO  

Deloitte UK plans to axe about 150 jun-
ior consulting jobs in two of its consult-
ing teams, even as partners at the firm 
earned an annual average of more than 
£1mn last year. 

The cuts are part of a wider round of 800 
redundancies announced by the Big 
Four firm in September. An internal 
presentation to staff delivered last 
month and seen by the Financial Times 
shows that first and second-year ana-
lysts in the firm’s consultancy and advi-
sory business will bear the brunt of the 
reductions. 

Early-career hires are set to account 
for the majority of job losses in some 
teams, as Deloitte retrenches following a 
slowdown in demand. 

The firm last month announced the 
cuts just weeks before reporting average 
pay of £1.06mn for its partners in the 
year to May. Deloitte’s partners have 
been paid an average of more than 
£1mn in each of the past three years. 

Deloitte declined to comment on the 
graduate job cuts but said in September 
that some roles at the firm were at risk 
because of “targeted restructuring” 
across the business as growth slowed. 

More than 60 per cent of job cuts in 
“enterprise technology and perform-
ance” — part of Deloitte’s UK consulting 

business focusing on supply chains and 
IT services — are expected to be made to 
graduate roles, according to the presen-
tation. In that team, Deloitte plans to lay 
off 18 first-year graduates out of 74, and 
85 out of 218 second-year graduates.

Within “human capital manage-
ment” — another subsection of its con-
sulting arm that advises companies on 
human resources — it plans to fire 45 out 

Financial services

Deloitte UK to axe 150 junior consulting jobs

Early-career hires are set 
to account for the majority 
of job losses in some 
teams as demand slows
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mechanics in the second quarter of 
2023, a 36 per cent drop on the same 
period last year. For the first half of this 
year, the number was down 26 per cent.

In total, 20 per cent of UK motor 
mechanics, or 45,300 people, are now 
also officially qualified to work on EVs. 
But training has been concentrated in 
the dealerships that sell most new cars 
and in roadside assistance services. It 
has been slower to take off in the inde-
pendent garages that generally mend 
and service vehicles after the three-year 
agreements that tie them to their origi-
nal dealerships end.

A shortage of mechanics across the 
industry plus economic headwinds 

from inflation have meant that garages 
are less willing and able to give up work-
ing hours and revenue while staff go to 
training courses, even with demand for 
EV mechanics rising. “We’ve got record 
vacancies [across the industry], some-
thing like 24,000,” said Nash, “so it’s dif-
ficult for [independent garages] to com-
mit to training at the moment anyway.”

Andy Turbefield, head of quality at 
Halfords Autocentres’ car servicing 
business, told the Financial Times the 
vacancy rate had been fuelled by dec-
ades of low investment in apprentice-
ships and training. Brexit exacerbated 
the problem, he added, contributing to a 
“skills crisis” that was “absolutely” a 
factor in the shortage of EV mechanics.

Salama at Jack’s Garage told the FT 
that from an independent garage’s point 
of view, those factors made training 
much less straightforward. “If you’re 
short-staffed, forget it . . . Just keep 
your head above water,” he said. “I can 
only afford one [mechanic in training],” 
adding that “we’re always looking [to 
hire] . . . for years now”.

Some in the industry say that the gov-
ernment should help create the educa-
tional infrastructure to support the 
transition to electric vehicles, which will 
be an important part of meeting the 
UK’s net zero goals. 

Nash at the IMI said it had previously 
asked for help with training costs. “It 

Change of pace: 
Joseph Salama, 
owner of Jack’s 
Garage, worries 
about the switch 
to EVs, and how 
to spare each 
mechanic, 
below, for 
further training  
Charlie Bibby/FT
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Automobiles. Technology change

Independent garages fear for 
survival amid shift to electric cars

DANIEL THOMAS  

The long-awaited sales process for the 
Telegraph and The Spectator has for-
mally started in what will be a closely 
watched contest for one of the UK’s top 
national newspaper groups.

Yesterday, the boards of the parent com-
panies behind the Telegraph Media 
Group Limited and The Spectator said 
that advisers would launch a sale proc-
ess for each of the businesses. Goldman 
Sachs is advising on the sale.

Lloyds Banking Group seized control 
of the newspaper and magazine from 
the Barclay family early in the summer 
following a long-running dispute over 
unpaid debts of more than £1bn.

The start of the process comes after 
several months of work by the bank’s 
advisers on preparing the newspaper 
and magazine for sale, which will be 
handled in separate processes. AlixPart-
ners was appointed as receivers. Lazard 
is also advising Lloyds.

The auction has attracted more than 
20 expressions of interest so far, accord-
ing to people close to the process, with 
the majority of the offers expected to be 
for The Spectator. 

The Telegraph could fetch more than 
£500mn, according to analysts, based 
on realistic multiples of its earnings and 
revenues. The Spectator could raise 
more than £70mn. 

Potential bidders have spent the past 
few months securing financing for a deal 
that will face intense scrutiny from poli-
ticians as well as from the media and 
competition authorities.

Bids are expected for the Telegraph 
from investor groups led by hedge fund 
millionaire Sir Paul Marshall and 
former Telegraph editor Sir William 
Lewis, alongside Lord Rothermere’s 
DMGT, the publisher of The Daily Mail, 
and National World, the newspaper 
group led by former Mirror Group chief 
executive David Montgomery.

German publisher Axel Springer and 
Rupert Murdoch’s News UK have also 
expressed interest.

The Barclay family has sought to 
derail the formal sales process by offer-
ing to pay increasing amounts for the 
debt behind the group — backed by Abu 
Dhabi investors — with a latest offer as 
high as £1bn. However, those familiar 
with the bank’s thinking say that there 
are questions about the money, adding 
that it would be difficult to strike a 
knockdown deal for the debt.

The formal start of the process will 
mean that bidders will finally be able to 
access the group’s detailed financial and 
operational information, allowing them 
to value and structure their bids. Teaser 
documents will be sent to interested 
parties in the next week, before at least 
two rounds of bidding. The process is 
likely to be concluded early next year.

Several bidding consortiums have yet 
to be fully finalised, with questions over 
to what extent money can be used from 
investors based in the Middle East. 

Government officials are unlikely to 
want any more than a minority stake in 
a nationally important newspaper sold 
to sovereign wealth-backed investors, 
according to people close to the process.

This month, Lloyds created a new 
holding company to hold the newspaper 
assets, while an offshore Barclay family-
controlled group that once sat above the 
business is expected to be dissolved 
next week.

Media

Formal sales 
process starts 
for Telegraph 
and Spectator

wasn’t vast amounts . . . we were talk-
ing about around £15mn to put behind a 
training fund that the independent 
[garages] sector can access.” If the barri-
ers to training persist and skills shortage 
projections are correct, customers will 
suffer, he said. “You don’t have the same 
level of price competition. It’s not a 
healthy situation to have from a market 
competition point of view.”

Turbefield suggested the government 
could make it easier to access money 
that it collects from big employers to 
fund apprenticeships. “The biggest help 
and support the government could do is 
release apprenticeship levy funding,” he 
said, adding the UK should “change the 
standards for apprentices to include 
electric vehicle qualifications, because 
currently they don’t”.

Peter Melville, technical director of 
the Hybrid and Electric Vehicle Repair 
Alliance — a support organisation for 
garages — said: “I think it’s something 
that could be put in place further down 
the ladder at school.” 

Of the UK’s more than 42,000 inde-
pendent garages, 300 are Hevra mem-
bers, servicing and working on EVs. 
Melville said that number needed to 
increase rapidly to match demand. “In 
2025 we would need to add another 300, 
and it’s taken us six years to get the first 
300,” he said. “We’re looking to cross the 
10,000-garage point in 2032.”

45,300 
Mechanics who 
are qualified to 
work on EVs in 
the UK

24,000 
Technicians 
needed to plug 
the skills gap 
forecast for 2032

EUAN HEALY

To Joseph Salama, it is clear that inde-
pendent garages will have problems 
serving customers with electric cars: 
“You can see it’s going to happen, actu-
ally it’s already here.”

The owner of specialist Volkswagen 
workshop Jack’s Garage in London’s 
North Kensington explained: “It’s very 
challenging for the independent work-
shop to be able to afford not just 
the costs . . . but the revenue lost to 
train people up [as electric vehicle 
mechanics] . . . and then they’ve got to 
practise.”

Despite having far fewer moving parts 
than traditional cars, EVs can be a repair 
challenge for smaller garages because of 
their heavier reliance on software and 
their high-voltage batteries that require 
specialist training to handle.

Although Jack’s, which is full to over-
flowing with cars and vans, does offer to 
convert cars to run on electric power, it 
does not work on new EVs and at the 
moment has no plans to start. Salama 
said his garage, like many others, has 
been priced out of the market by a com-
bination of the high software costs and 
other barriers to training staff that 
include record industry vacancy rates. 

As the UK dithers about a date for 
banning the sale of new internal com-
bustion engines, pushing it recently 

from 2030 to 2035, nationwide data, 
plus the experience of individual 
garages, point to a looming skills short-
age that could leave electric car drivers 
queueing for a mechanic if they have a 
breakdown.

“We were making good progress but 
this definitely won’t help, this indeci-
sion,” said Steve Nash, chief executive of 
the Institute of the Motor Industry, a 
lobby group.

The scale of the challenge was shown 
last week when the IMI published fore-
casts predicting a skills gap of 8,000 EV 
technicians by 2030, rising to 24,000 by 
2032, as garages — faced with record 
vacancy rates, policy uncertainty and 
rising costs from inflation — push train-
ing down their list of priorities. These 
pressures have meant the IMI’s skill gap 
predictions, which had been improving 
in recent years, are moving in the other 
direction as training rates start to fall.

“It’s perhaps not surprising, given the 
enormous amount of uncertainty in the 
early part of this year about the ICE ban, 
that individuals working in the sector 
and their employers have taken their 
foot off the pedal on EV training,” said 
Emma Carrigy, research manager at 
the IMI. “It also appears that training 
budgets may be among the first to 
be cut in the face of challenging eco-
nomic conditions.”

The IMI’s updated skills predictions 
show that 2,900 people qualified as EV 

‘Training budgets may be 
among the first to be cut in 
the face of challenging 
economic conditions’

Complex software, costly 

parts and training needs 

worry small business owners
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Puig, the deal-hungry beauty group 
that owns the brands Paco Rabanne 
and Charlotte Tilbury, says a stock list-
ing would impose market “discipline” 
without relinquishing the founding 
family’s control as it considers a multi-
billion-euro share sale.

Marc Puig, chair and third generation of 
his family to lead the Spanish perfume 
and make-up group, said an initial pub-
lic offering was one of several options 
under review to bring new investors to 
the company, which bankers value at 
€8bn to €10bn.

The flotation of Puig, which bills itself 
as an “affordable luxury” player, would 
be the biggest in the sector since 
Ermenegildo Zegna in 2021 and follow 
rivals such as LVMH, Kering, L’Oréal 
and Estée Lauder, whose founders have 
gone on to list shares. 

Despite a global slowdown in luxury 
spending, Puig — grandson of the com-
pany founder, chief executive since 
2004 and chair since 2007 — said his 
business was on track to record more 
than €4bn in sales this year, ahead of 
schedule in a plan to hit €4.5bn by 2025. 

Listed peers, including Hermès and 
Prada, had shown that continued suc-
cess depended on founding families 
remaining in control. 

But family-owned businesses faced 
“traps” that outside investors and exter-
nal scrutiny could help them avoid, he 
added.

“Difficulties can arise, especially in 
the transition between generations — 
the search for leadership, a lack of 
understanding, a loss of passion,” he 
said. “Having to be accountable to the 
market brings a discipline and rigour 

ties and Exchange Commission, 
towards Chinese auditors. 

If the SEC cannot verify the audits of 
Lotus’s accounts for two consecutive 
years, it is able to prevent the company’s 
shares from trading.

This is complicated by the SEC’s
shifting view of China-based auditors. 

During 2021, the SEC agency respon-
sible for audit checks was “unable to 
inspect or investigate completely regis-
tered public accounting firms head-
quartered in mainland China and Hong 
Kong”, the Lotus filing said. 

Although that changed in 2022, the 
agency makes an annual assessment. 

The agency “had historically been 
unable to inspect our auditor in relation 
to their audit work”, the company 
added.

If the SEC cannot inspect Lotus’s
Chinese auditor — KPMG Huazhen — for 
two years running, then Lotus’s
“securities would be prohibited from 
being traded on a national securities 
exchange”.

The filing also said the Chinese gov-
ernment “has significant authority in 
regulating Lotus Technology’s opera-
tions and may influence its operations”.

that ensures those issues don’t arise.”
Puig, whose Catalan name is pro-

nounced “poodge”, has acquired 10 
brands in the past 12 years, broadening 
its range to include everything from 
Charlotte Tilbury eye shadow to Jean 
Paul Gaultier high heels. 

It has accumulated a significant 
amount of debt in the process but the 
chair said this did not limit its firepower 
and that raising capital from outside 
investors was not a precondition for 
doing more deals.

The debt load at the end of last year 
was equal to 1.6 times its 2022 earnings 
before interest, tax, depreciation and 
amortisation, which stood at €638mn.

Puig, based in Barcelona where it was 
founded in 1914, has changed tack 
under Marc Puig, using acquisitions to 
accumulate a portfolio of its own brands 
— which now account for more than 90 
per cent of all sales — and expand in 
fashion, make-up and skincare.

On the possible IPO, he stressed the 
company was “still in the reflection 
phase” and no decision had been made.
Additional reporting by Adrienne Klasa in 
Paris and Arash Massoudi in London
See Lex 
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Beauty group Puig says potential IPO 
move would encourage ‘discipline’

PETER CAMPBELL

The electric-vehicle arm of Lotus has 
disclosed a $353mn half-year loss and 
warned about risks to its business from 
the Chinese government in a filing 
ahead of its planned $5.5bn stock
market listing. 

Chinese carmaker Geely took control of 
British sports car brand Lotus in 2017 
and plans to float shares in a new unit 
within the company, called Lotus Tech-
nology, which makes electric SUVs in 
China. 

This business is aiming to merge with 
L Catterton Asia Acquisition Corp, a 
special purpose acquisition vehicle, or 
Spac, listed on the Nasdaq exchange and 
founded by LVMH-backed investment 
group L Catterton.

Lotus’s UK sports car division, which 
is based in Hethel in Norfolk, is not part 
of the listing, which is expected to take 
place later this year.

The Lotus Spac marks the latest effort 
by Geely’s owner, Eric Li, to unlock the 
value from a collection of auto invest-
ments built up over a decade. 

His deals include an initial public 
offering of Volvo Cars and floating EV 

Equities

Lotus EV division warns over China 
risks ahead of Spac listing on Nasdaq

brand Polestar through a Spac. The list-
ing also points to a bid by Geely to tap 
into investor appetite for high-end car-
makers and the higher valuations 
afforded to manufacturers solely pro-
ducing EVs, even if they lose money. 

Lotus Technology’s stock market fil-
ing, issued this week, laid out extensive 
risks to the business as well as
previously undisclosed financial details 

of the new unit, which was set up in 
2021. Lotus Technology lost $353mn in 
the first six months of this year on reve-
nues of $130mn, with China its largest 
market, contributing $93mn of sales.

The Lotus filing also warned of several 
risks to the company, including several 
stemming from its Chinese ownership 
and location, as it plans to list on the 
New York Nasdaq exchange. 

One of these is the changing view of 
US stock market regulator, the Securi-

The SEC agency ‘had 
historically been unable
to inspect our auditor in 
relation to their audit work’

Spanish company Puig bills itself as 
an ‘affordable luxury’ player

record long positions in 30-year Treas-
ury futures in October. 

“This has been painful for some mar-
ket participants,” said Bob Michele, 
chief investment officer and global head 
of fixed income at JPMorgan Asset Man-
agement. “Everyone in the markets has 
to get their head around the fact that 
this may be another year of negative 
returns for bond funds.” 

Michele noted that, after buying 
bonds earlier this year, his funds had cut 
some their holdings of longer-dated 
debt after the Fed’s September meeting 
at which the monetary policy commit-
tee — in their so-called “dot plot” survey 
— signalled that they expected to keep 
interest rates higher for longer.

Performance in bonds funds this year 
hasn’t been as bad as 2022 but the “year 
of the bond” has so far failed to deliver. 

The Bloomberg global aggregate bond 
index — which tracks investment-grade 
debt such as Treasuries and is the 
benchmark for many of the world’s larg-
est passive bond funds — is down 3.6 per 
cent so far this year, after falling 16.3 per 
cent last year, its worst on record. 

Among some of the largest actively 
managed bond funds, TCW’s Metropoli-

tan West Total Return Bond fund is 
down nearly 4 per cent in the year to 
date while Capital Group’s American 
Funds Bond Fund of America is down 
3.7 per cent, according to Morningstar 
Direct. 

Passively managed funds, particu-
larly those concentrated in longer-
dated maturities, have been hit particu-
larly hard. 

Data from TrackInsight showed that 
BlackRock’s iShares 20+ year Treasury 
ETF has been the best-selling fixed 
income ETF this year, attracting $17.9bn 
in the year to October 18 despite posting 
losses of 13 per cent over that time. 

The iShares 7-10 year Treasury ETF is 
down 4.7 per cent, according to Morn-
ingstar Direct. 

Investors had been expecting a bigger 
economic slowdown on both sides of the 
Atlantic this year after the Fed lifted its 
target rate from close to zero at the start 
of 2022 to a current level of 5.25 to 5.5 
per cent, the fastest pace of interest rate 
rises in a generation. 

“Everyone knows the playbook — you 
buy duration on the last hike,” said Luke 
Kawa, an asset allocation strategist at 
UBS Asset Management. 

But, he added, “that playbook is being 
challenged”. 

The Fed’s higher-for-longer narrative 
and stronger than expected jobs, infla-
tion and retail sales data over the past 10 
days have forced investors to change 
their expectations. 

“The economy keeps on percolating,” 
said Stan Shipley, an economist at Ever-
core. “There’s no sign yet of a recession 
— those odds keep decreasing.”

Mounting concerns over federal bor-
rowing plans are also pushing yields 
higher, investors said, with worries over 
the federal government’s near-$2tn 
budget deficit exacerbated by Fitch Rat-
ings’ decision in August to cut the US 
debt rating. 

“You can discern a change in the bond 
market from the Treasury announce-
ment and the big step up in supply, 
which was the real problem for bond 
yields,” said Quentin Fitzsimmons, a 
senior portfolio manager at US asset 
manager T Rowe Price, referring to the 
planned increase in bond supply that 
the Treasury department announced in 
August. 

Still, many asset managers argue that 
the pain is only temporary — they are 
buy-and-hold investors who are more 
focused on the income they’re getting 
from bond coupons rather than the 
short-term price moves in these assets. 

“If you have been long duration, it is 
painful,” said Jack McIntyre, senior 
portfolio manager at Brandywine Glo-
bal. “We are long duration and it has 
been painful.” He added: “I think what is 
happening in the bond market is net 
positive for the next decade. We’re actu-
ally going to have income in the coming 
decade. Time is on your side, because of 
the income. It may be painful right now 
but, if you hold on, this will create 
opportunities.” 
See On Wall Street and The Long View 
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A relentless global bond rout is piling 
pain on to investors who loaded up on 
fixed income assets this year as they 
spied the end of central banks’ cycle of 
interest rate rises.

The yield on 10-year US Treasuries 
climbed to around 5 per cent — a level 
not seen since before the global financial 
crisis — on Thursday, capping a rise 
from about 3.5 per cent at the start of the 
year that goes hand in hand with a sharp 
decline in prices.

The sell-off across the world’s bond 
markets resumed this week after a brief 
pause as investors flocked to safe assets 
following the outbreak of Israel’s war 
with Hamas.

It delivered the latest in a series of set-
backs for investors who waded into 
fixed income in 2023 — dubbed “year of 
the bond” at the outset by Wall Street 
analysts.

They had been drawn by the highest 
yields in years and the expectation that 
the US Federal Reserve and its central 
bank counterparts in Europe were close 
to finishing their campaigns of mone-
tary tightening.

A survey of fund managers Bank of 
America published this week but under-
taken earlier in October showed that 
bonds were by far investors’ favourite 
asset class relative to their historic 
weightings in portfolios. 

Weekly data collected by the US Com-
modity Futures Trading Commission 
shows that asset managers had record 
long, or bullish, positions in 10-year 
Treasury futures in September, and 

Debt-buyers lick their wounds 

after loading up on assets while 

Treasury yield approaches 5%

‘Everyone in 
the markets 
has to get 
their head 
around the 
fact this 
may be 
another 
year of 
negative 
returns’

Cloudy outlook: 
mounting 
concerns over 
the borrowing 
plans of the
US Treasury 
department are 
also helping to 
push up yields 
Nathan Howard/Bloomberg

Fixed income. Global rout

Pain trade for investors
ruins ‘year of the bond’

US yields surge to 16-year high
10-year Treasury yield

Source: LSEG
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US authorities are increasing their 
clampdown on cryptocurrency markets 
with new rules on opaque transactions 
as pressure grows in Washington to curb 
links between digital tokens and illicit 
financing following Hamas’s attack on 
Israel.

The US Treasury department said it 
planned to force more transparency
on trades that pass through so-called 
crypto-mixing services, to combat what 
it called an “acute money laundering 
and national security risk”. 

Mixers obscure the trail of crypto 
ownership and payments.

The move comes days after a biparti-
san group of senators in Washington 
called on the Biden administration to 
curb illicit crypto activity that could be 
used to evade US sanctions and finance 
militant groups. 

Politicians have renewed their focus 
on potential links between cryptocur-
rencies and illicit financing following 
Hamas’s attack on Israel this month. 

Israeli authorities have closed down 
more than 100 accounts on Binance, the 
world’s largest cryptocurrency 
exchange, that Israel suspects of being 
linked with Hamas. 

It has also focused on more than 150 
online donation initiatives in support of 

Hamas, the Palestinian Islamic Jihad 
and other groups, the Financial Times 
previously reported. 

Wally Adeyemo, deputy secretary of 
the US Treasury, said: “More broadly, 
the Treasury department is aggressively 
combating illicit use of all aspects of the 
[crypto-mixing] ecosystem by terrorist 
groups, including Hamas and Palestin-
ian Islamic Jihad.” 

Analysis in August by Elliptic, a 
crypto analytics group, found that 
crypto wallets associated with multiple 
suspicious Middle Eastern groups had 
historically relied on the same crypto 
exchange platforms to try to convert 
their crypto into sovereign currencies.

FinCEN, the US financial crime 
watchdog, said it wanted to force finan-
cial institutions to report information 
about transactions when they “know, 
suspect or have reason to suspect” they 
involve exposure to a crypto-mixing 
service within or beyond US jurisdiction.

“Just as with our efforts in the tradi-
tional financial system, [the] Treasury 
will work to identify and root out the 
illicit use and abuse of the [crypto-
mixing] ecosystem,” said Andrea Gacki, 
director of FinCEN.

Last year, the Office of Foreign Assets 
Control (Ofac), the Treasury division 
that enforces economic sanctions, tar-
geted two mixing services, Blender.io 
and Tornado Cash, alleging they had 
helped North Korea-backed hackers 
launder more than $7bn from cyber 
heists. In January, it identified Bitzlato, a 
Russia-based cryptocurrency service.

Crypto

US crackdown  
intensifies on 
illicit activity 
in digital assets

‘The Treasury will work to 
identify and root out the 
illicit use and abuse of the 
crypto-mixing ecosystem’
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hheerree’’ssaalloottooffuunnjjnn uussttiiffiiffff eedd
hhaanndd--wwrriinnggiinnggtthhtttt eesseeddaayyaaaa ss
aammoonnggeeccoonnoommiissttssaanndd
ootthhtttt eerrssaabbaa oouutthhoowwqquuiicckkllkkkk yy
iinntteerreessttrraattaaaa eesshhaavvaaaa eerriisseenniinn

tthhtttt eewwaakkaaaa eekk oofftthhtttt eeUUSSFFeeddeerraallaaaa RReesseerrvvrrrr ee’’ss
1188--mmoonntthhtttt lloonnggccaammppaaiiggnnttoorreevveerrsseeiittss
eeaassyy--mmoonneeyyppoolliicciieesstthhtttt aattaaaa ffooffff lllloowweeddtthhtttt ee
ffiiffff nnaanncciiaallaaaa ccrriissiissooff22000088..
BBuuttnnoottffrrffff oommSStteevveeSScchhwwaarrzzmmaann,,tthhtttt ee
bbiilllliioonnaaiirreecco-o-ffooffff uunnddeerroofftthhtt eeuubbeerr--
ssuucccceessssffuuffff llBBllaacckkssttoonneeGGrroouupp..FFeewwwwoouulldd
qquueessttiioonnhhiissiinntteelllliiggeenncceeoorriinnvvnnnn eessttiinngg
pprroowweessss..IInnaannAAuugguussttiinntteerrvvrrrr iieeww,,wwww hhee
eexxttoolllleeddtthhtttt eevviirrttrrrr uueessooffaanniinnvvnnnn eessttmmeenntthhee
hhaaddffooffff uunnddooffsseenniioorrsseeccuurreeddddeebbtttthhtttt aattaaaa
wwaassyyiieellddiinnggcclloosseettoo1133ppeerrcceenntt..““FFoorr
tthhtttt oosseeooffyyooyyyy uuwwhhwwww ooaarreennoottffiiffff nnaanncciiaallaaaa ppeeooppllee,,””
hheettoollddmmee,,““iittddooeessnn’’ttggeettssiimmpplleerrtthhtttt aann
lleennddiinnggssoommeebbooddyysseenniioorrddeebbttaannddhhaavvaaaa ee
tthhtttt eesseeccuurriittyytttt ooffaallaaaa lltthhtttt eeiirraasssseettssaannddmmaakkaaaa eekkkk
1133ppeerrcceenntt..HHoowwwwoonnddeerrffuuffff ll..””
YYeeYYYY ss,,iinntteerreessttrraattaaaa eesshhaavvaaaa eerriisseennsshhaarrppllyy,,yyyy
hhaammmmeerriinnggmmaannyyiinnvvnnnn eessttoorrssbbyyppuusshhiinngg
tthhtttt eepprriicceeooffeexxiissttiinnggbboonnddsslloowweerr..rrrr
TThhee110-0-yyeeaarrUUSSTTrreeaassuurryyrrrr bboonnddyyiieelldd——
tthhtttt eebbeenncchhmmaarrkkooffaallaaaa llffiiffff nnaanncciiaallaaaa mmaarrkkeekkkk tt
bbeenncchhmmaarrkkss——hhaassrriisseennffrrffff oommlleesssstthhtttt aann
00..55ppeerrcceennttaarroouunnddtthhtttt eessttaarrttrrrr oofftthhtttt eeCCoovviidd--
1199ppaannddeemmiicciinn22002200ttoo44..99ppeerrcceenntt,,aa116-6-
yyeeaarrhhiigghh..IInn22002222aallaaaa oonnee,,gglloobbaallaaaa bboonnddss
lloosstt3311ppeerrcceenntt..TThhaattaaaa wwaasstthhtttt eewwoorrsstt
aannnnuuaallaa ppeerrffooffff rrmmaanncceeiinnddaattaaaa aassttrreettcchhiinngg
bbaacckkttoo11990000,,aaccccoorrddiinnggttootthhtttt eelloonngg--
rruunnnniinnggCCrreeddiittSSuuiisssseeGGlloobbaallaa IInnvvnnnn eessttmmeenntt
RReettuurrnnssYYeeYYYY aarrbbrr ooookk..
NNiiaallaaaa llFFeerrggrr uussoonn,,tthhtttt eehhiissttoorriiaann,,aallaaaa ssoo
rreecceennttlltttt yynnootteeddtthhtttt aattaaaa UUSSbboonnddiinnvvnnnn eessttoorrss
ssuuffffffff eeffff rreeddtthhtttt eeiirrwwoorrssttrroouuttffooffff rr115500yyeeaarrss
wwiitthhtttt aarreettuurrnnooffnneeggaattaaaa iivvee1155..77ppeerrcceenntt,,
tthhtttt eewwoorrssttssiinnccee11887711..

aallaa llooffwwhhoommhhaaddbbeeccoommeeaaddddiicctteeddttoo
cchheeaappmmoonneeyy..yyyy
HHoonneessttlltt yytthhtttt oouugghh,,wwhhooiinntthhtttt eeiirrrriigghhtt
mmiinnddtthhtttt oouugghhttiittwwaassaasswweelllliiddeeaaiinn
SSeepptteemmbbeerr22002211ttoobbuuyyhhiigghh--yyiieellddbboonnddss
——oorr““jj““ uunnkkbboonnddss””——wwhheenntthhtttt eeyywweerree
yyiieellddiinngglleesssstthhtttt aannaappiiddddlliinngg44ppeerrcceenntt??tttt
JJuunnkkbboonnddssaarreeccaallaaaa lleeddjjuunnkkbboonnddssffooffff rraa
rreeaassoonn::tthhtt eeyyaarreeiissssuueeddbbyyccoommppaanniieess
wwiitthhtttt lleesssstthhtttt aannsstteellllaarrccrreeddiittaanndd
rreepprreesseennttaaffaaffff iirraammoouunnttooffrriisskk..
IIffaahhiigghh--yyiieellddbboonnddiissyyiieellddiinngglleessss
tthhtttt aann44ppeerrcceenntt,,wwhheenniittsshhoouulldd
jjuussttiiffiiffff aabbaa llyybbeeyyiieellddiinngg1100ppeerrcceennttoorr
mmoorree,,ssoommeetthhtttt iinnggiissvveerryyrrrr wwrroonnggwwiitthhtttt tthhtttt ee
rriisskk//kk rr//// eewwaarrddrraattaaaa iioo..
IIttddiiddnn’’ttttaakkaa eekkkk aaggeenniiuussttoosseeeetthhtttt aattaaaa bboonndd
yyiieellddssccoouullddoonnllyyggoouuppffrrffff oommtthhtttt eerree..AAnndd,,
nnoossuurrpprriissee,,tthhtttt aattaaaa iisseexxaaccttlltttt yywwhhaattaaaa hhaass
hhaappppeenneedd..TThheeaavvaaaa eerraaggaa eeyyiieellddoonnaajjuunnkk
bboonnddiisscclloosseerrttoo99..22ppeerrcceenntt,,aaccccoorrddiinngg
ttootthhtttt eeFFeeddeerraallaa RReesseerrvvrrrr eeBBaannkkooffSSttLLoouuiiss..
AAppppaarreennttlltttt yy,,yyyy tthhtttt iissoobbvviioouussaanndd
iinneevviittaabbaa lleemmoovveeuuppiinniinntteerreessttrraattaaaa eesshhaass
ccoommeeaassaasshhoocckkttoommaannyyppeeooppllee..TTaakkaaaa eekkkk ffooffff rr
iinnssttaannccee,,tthhtttt eeccoorrppoorraattaaaa eebboozzoossbbeehhiinndd
SSiilliiccoonnVVaaVVVV llaaaa lleeyyBBaannkk,,wwhhiicchhffaaffff iilleedd
ssppeeccttaaccuullaarrllyytthhtttt iissyyeeaarr..rrrr
AAmmoonnggtthhtttt eerreeaassoonnsswwhhyy,,yyyy iittttuurrnneeddoouutt,,
wwaasstthhtttt aattaaaa tthhtttt eebbaannkk’’sseexxeeccuuttiivveesshhaadd
llooaaddeedduuppiittssbbaallaaaa aanncceesshheeeettwwiitthhtttt lloonngg--
tteerrmmbboonnddssbboouugghhttaattaaaa tthhtttt eeppeeaakkaaaa oofftthhtttt ee
mmaarrkkeekkkk ttuussiinnggccuussttoommeerrddeeppoossiittss..
BBuuttaattaaaa llaassttwweeaarreesseeeeiinnggaarreettuurrnnttooaa
wwoorrllddwwhheerreerriisskkaannddrreettuurrnnccaannbbee
pprriicceeddiinnaammoorreerreeaallaaaa wwaayyaaaa aaffttffff eerrtthhtttt ee
ddiissttoorrttrrrr iioonnssooffrreecceennttyyeeaarrssccaauusseeddbbyytthhtttt ee
hhuuggeeiinntteerrvvrrrr eennttiioonnssbbyytthhtt eeFFeedd..TThhee
mmaarrkkeekkkk ttwwiillllddeetteerrmmiinneeaammoorreepprrooppeerr
rreewwaarrddffooffff rrtthhtttt eerriisskkooffoowwnniinnggaarriisskkyykkkk
bboonndd,,nnoottaarrttrrrr iiffiiffff cciiaallaaaa ddeemmaannddggeenneerraattaaaa eedd
bbyyWWaaWWWW sshhiinnggttgggg oonnbbuurreeaauuccrraattaaaa ss..TThhaattaaaa wwiillll
wwoorrkkffooffff rrtthhtttt eelloonngg--tteerrmmbbeenneeffiiffff ttooffbbootthhtttt
iinnvvnnnn eessttoorrssaannddtthhtttt eeffiiffff nnaanncciiaallaaaa sseeccttoorr..rrrr
AAssSScchhwwaarrzzmmaannppooiinnttssoouutt,,tthhtttt eerreewwiillll
bbeepplleennttyytttt ooffbbuuyyiinnggooppppoorrttrrrr uunniittiieess..

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

BBuutt,,hheelllloo,,wwhhaattaaaa ddiiddtthhtttt eehhaanndd--wwrriinnggeerrss
eexxppeeccttttoohhaappppeennaaffttffff eerrcceennttrraallaaaa bbaannkkss
aarroouunnddtthhtttt eewwoorrllddmmaanniippuullaattaaaa eeddddoowwnn
iinntteerreessttrraattaaaa eessttootthhtttt eeiirrlloowweessttlleevveellssiinn
rreeccoorrddeeddhhiissttoorryyrrrr bbeettwwtttt eeeenn22000099aanndd
22002222??DDiiddtthhtttt eeyyrreeaallaa llyytthhtttt iinnkktthhtttt eerreewwoouulldd
bbeennooffiiffff nnaanncciiaallaaaa ccoonnsseeqquueenncceessttookkeekkkk eeppiinngg
iinntteerreessttrraattaaaa eessaattaaaa oorrnneeaarrzzeerrooffooffff rrmmoorree
tthhtttt aannaaddeeccaaddee??OOrrtthhtttt aattaaaa tthhtttt eeGGrreeaattaaaa
UUnnwwiinnddiinnggoofftthhtttt eeFFeedd’’ssrreelleennttlltt eessssppoolliiccyy
ooffzzeerrooiinntteerreessttrraattaaaa eesswwoouullddbbeeppaaiinnlleessss??
TThheeFFeedd’’ssbbaallaaaa aanncceesshheeeetteexxppllooddeedd110-0-
ffooffff llddttoohhoouusseenneeaarrllyy$$99ttnniinnaasssseettssiinn
22002222,,ffrrffff oommssoommee$$990000bbnniinnaasssseettssbbeeffooffff rree
tthhtttt ee22000088ffiiffff nnaanncciiaallaaaa ccrriissiiss..TThhaattaaaa wwaass
iinntteennttiioonnaallaaaa ——aannddrreessuulltteeddffrrffff oommtthhtttt eenn--
FFeeddcchhaaiirrBBeennBBeerrnnaannkkeekkkk ’’ssddeecciissiioonnttoo
hhaavvaaaa eetthhtttt eeUUSScceennttrraallaaaa bbaannkkbbeeccoommeetthhtt ee

bbuuyyeerrooffllaassttrreessoorrttrrrr ffooffff rraallaaaa llkkiinnddssooff
ccoorrppoorraattaaaa eeaannddggoovveerrnnmmeennttddeebbtttthhtttt aattaaaa wwaass
llaarrddiinngguupptthhtttt eebbaallaaaa aanncceesshheeeettssooffWWaaWWWW llaaaa ll
SSttrreeeett’’sstteeeetteerriinnggffiiffff nnaanncciiaallaaaa iinnssttiittuutt ttiioonnss..
TThheepprroocceessss,,wwhhiicchhBBeerrnnaannkkeekkkk dduubbbbeedd
tthhtttt eeOOrrwwrrrr eelllliiaann““qquuaannttiittaattaaaa iivveeeeaassiinngg””,,hhaadd
tthhtttt eeiinntteennddeeddeeffffffff eeffff ccttooffccaauussiinnggbboonndd
pprriicceessttoossooaarraannddtthhtttt eeyyiieellddssoonnbboonnddssttoo
ffaaffff llaaaa llddrraammaattaaaa iiccaallaaaa llyy..yyyy
TThheeiiddeeaa,,aannddnnoottaabbaaddoonneeaattaaaa lleeaassttaattaaaa
tthhtttt eebbeeggiinnnniinngg,,wwaassttoommaakkaaaa eekk tthhtttt eeccoossttooff
mmoonneeyyssoocchheeaapptthhtttt aattaaaa ppeeoopplleeaanndd
bbuussiinneesssseesswwoouullddssttaarrttrrrr bboorrrroowwiinnggaaggaa aaiinn
——hheellppiinnggttooeeaasseetthhtttt eegglloobbaallaaaa rreecceessssiioonn..
AAnnddtthhtttt aattaaaa iittwwoouullddffuuffff rrttrrrr hhtttt eerraallaaaa lleevviiaattaaaa eetthhtttt ee
ssttrreessssoonntthhtttt eessuurrvvrrrr iivviinnggWWaaWWWW llaaaa llSSttrreeeettbbaannkkss
bbyyggiivviinnggtthhtttt eemmaaddeeeep-p-ppoocckkeekkkk tteeddbbuuyyeerr
ffooffff rrtthhtttt eeiirrddiissttrreesssseeddaasssseettss..
BBuuttiittwwaassttoooommuucchhooffaaggooooddtthhtttt iinngg..
BBeerrnnaannkkeekkkk ’’ssttwwtttt oossuucccceessssoorrss,,JJaanneettYYeeYYYY lllleenn
aannddJJaayyaaaa PPoowweellll,,kkeekk ppttuupptthhtttt eebboonnddbbuuyyiinngg,,
iinnppaarrttrrrr ttooaappppeeaasseetthhtttt eettrraaddeerrss,,bboorrrroowweerrss
aannddppeeoopplleemmaakkaaaa iinnggmmoonneeyyffrrffff oommmmoonneeyy,,yyyy

ThThee momovvoooo e e vvvv uupp inin  rratateses  cacameme  
aas s a a sshohocck k ttoo mamannyynnnn ppeeopoplele..
TTakakTTTT e e kkkk tthehe  tt cocorrppororatatee bboozozos s 
bbehehinind d SiSililicocon n VValalleleVVVV y y BBanank k 

On Wall Street
Some sanity is returning 
at last to bond trading

William 
Cohan

3 GGlloobbaall eeqquuiittiieess ffaallll wwhhiillee MMiiddddllee EEaasstt
tteennssiioonn ddrriivveess uupp ccrruuddee ooiill pprriicceess
3 WWaaWWWW llll SSttrreeeett oonn ccoouurrssee ffoorr ffoouurrtthh
ccoonnsseeccuuttiivvee ddaayy ooff ddeecclliinneess
3 HHaavveennss bbeenneeffiitt ffrroomm iinnvveessttoorr nneerrvveess
aass ggoolldd aanndd SSwwiissss ffrraanncc bboooosstteedd

GGlloobbaall ssttocockk mmaarrkkeettss rreettrreeaatteedd wwhhiillee ooiill
aanndd ggoolldd rroossee yyeesstteerrddaayy aatt tthhee eenndd ooff aa
wweeeekk iinn wwhhiicchh aa fflluurrrryy ooff rroobbuusstt UUSS
eeccoonnoommiicc ddaattaa aanndd ggeeoopopolliittiicacall tteennssiioonn iinn
tthhee MMiiddddllee EEaasstt hhaavvee ssaappppeedd iinnvveessttoorrss’’
aapppepettiittee ffoorr rriisskkyy aasssseettss..

WWaallll SSttrreeeett’’ss bbeenncchhmmaarrkk SS&&PP 550000 ffeellll
11 peperr cceenntt bbyy mmiiddddaayy iinn NNeeww YYooYYYY rrkk,, oonn
ttrraacckk ffoorr iittss ffoouurrtthh ccoonnsseeccuuttiivvee ddaayy ooff
lloosssseess,, wwhhiillee tthhee tteecchh--hheeaavvyy NNaassddaaqq
CCoommpopossiittee wwaass ddoowwnn 11..44 ppeerr cceenntt..

AAccrroossss tthhee AAttllaannttiicc,, tthhee rreeggiioonn--wwiiddee
SSttooxxxx EEuurroopepe 660000 ddrrooppppeedd 11..22 peperr cceenntt
aanndd LLoonnddoonn’’ss FFTTSSEE sslliidd 11..44 peperr cceenntt..

BBrreenntt ccrruuddee,, tthhee gglloobbaall ooiill bebenncchhmmaarrkk,,
rroossee 11 peperr cceenntt ttoo $$9933..3300 aa bbaarrrreell —— iittss
hhiigghheesstt lleevveell ssiinnccee tthhee ssttaarrtt ooff tthhee IIssrraaeell--
HHaammaass ccoonnfflliictct —— wwhhiillee hhaavveenn aasssseettss
ppuusshheedd hhiigghheerr aass IIssrraaeellii ffoorrcceess pprreeppaarreedd
ffoorr aa wwiiddeellyy eexxpepectcteedd iinnvvaassiioonn ooff GaGazzaa..

GGoolldd nneeaarreedd $$22,,000000 peperr ttrrooyy oouunnccee aanndd
tthhee SSwwiissss ffrraanncc rroossee ttoo iittss ssttrroonnggeesstt lleevveell
aaggaaiinnsstt tthhee eeuurroo iinn mmoorree tthhaann aa yyeeaarr..

IInnvveessttoorrss hhaavvee bebeeenn lleefftt rraattttlleedd bbyy
ssttrroonngg UUSS jjoobbss nnuummbeberrss aanndd hhiigghheerr tthhaann
eexxpepectcteedd iinnffllaattiioonn iinn SSeepptteemmbbeerr,,rrrr bobotthh ooff
wwhhiicchh hhaavvee aaddddeedd ttoo ccoonncceerrnnss tthhaatt
iinntteerreesstt rraatteess aarree sseett ttoo rreemmaaiinn hhiigghheerr ffoorr
lloonnggeerr tthhaann pprreevviioouussllyy tthhoouugghhtt..

SSttrroonngg UUSS rreettaaiill ssaalleess ffiigguurreess eeaarrlliieerr iinn
tthhee wweeeekk aaddddeedd ttoo tthhoossee ccoonncceerrnnss..

UUSS FFeeddeerraall RReesseerrvvee cchhaaiirr JJaayy PPoowweellll oonn
TThhuurrssddaayy eemmpphhaassiisseedd tthhaatt aa wwiiddee aarrrraayy
ooff mmaarrkkeett uunncceerrttaaiinnttiieess mmeeaanntt tthhee cceennttrraall

bbaannkk wwoouulldd pprrococeeeedd ““ccaarreeffuullllyy”” wwiitthh
ffoorrtthhccoommiinngg mmoonneettaarryy popolliiccyy ddeecciissiioonnss..

MMoosstt iinnvveessttoorrss eexxppeectct rraatteess ttoo rreemmaaiinn
uunncchhaannggeedd iinn NNoovveemmbeberr bbuutt
aacckknnoowwlleeddggee tthhaatt tthhee cchhaanncceess ooff aa rraattee
rriissee tthhee ffoolllloowwiinngg mmoonntthh hhaavvee iinnccrreeaasseedd..

““WWee tthhiinnkk tthhee ssttrroonngg SSeepptteemmbbeerr ddaattaa
kkeeeepp aannootthheerr hhiikkee iinn ppllaayy,,yyyy”” ssaaiidd aannaallyyssttss
aatt BBaannkk ooff AAmmeerriicaca.. ““BBuutt iitt iiss aa cclloossee cacallll..””

TThheeyy eexxpepectcteedd aa 00..2255 peperrcceennttaaggee popoiinntt
rriissee iinn DDeecceemmbeberr,,rrrr aaddddiinngg:: ““TThheerree aarree
mmeeaanniinnggffuull rriissksks tthhaatt tthhee FFeedd wwiillll eeiitthheerr
ddeellaayy tthhee llaasstt hhiikkee iinnttoo 22002244 oorr nnoott hhiikkee
aaggaaiinn..””

CCoonncceerrnnss oovveerr tthhee ssiizzee ooff tthhee UUSS

bbuuddggeett ddeeffiicciitt aanndd ssttrroonngg eeccoonnoommiicc
ggrroowwtthh hhaavvee,, mmeeaannwwhhiillee,, ffuueelllleedd aa sstteeaaddyy
rreepprriicciinngg ooff UUSS ggoovveerrnnmmeenntt ddeebbtt tthhaatt hhaass
wweeiigghheedd oonn ootthheerr aasssseett ccllaasssseess..

““[[UUSS]] ssttococksks hhaavvee nnoott bebeeenn mmoorree
uunnaattttrraactctiivvee rreellaattiivvee ttoo bobonnddss iinn 2200
yyeeaarrss,,”” ssaaiidd TTooTT rrsstteenn SSllookk,, cchhiieeff eeccoonnoommiisstt
aatt AApopolllloo GGlloobbaall MMaannaaggeemmeenntt..

GGlloobbaall bobonndd mmaarrkkeettss sstteeaaddiieedd wwiitthh
yyiieellddss oonn bebenncchhmmaarrkk 1100--yyeeaarr TTrreeaassuurriieess
ddoowwnn 77 bbaassiiss popoiinnttss ttoo 44..9922 peperr cceenntt..

UUKK ggiillttss aallssoo rraalllliieedd llaattee iinn tthhee ddaayy aafftteerr
tthhee yyiieelldd oonn 3300--yyeeaarr ggoovveerrnnmmeenntt bobonnddss
ssuurrggeedd ttoo 55..11.. 66 peperr cceenntt,, tthheeiirr hhiigghheesstt lleevveell
ssiinnccee 11999988.. GGeeoorrggee SStteeeerr

What you need to know

Source: LSEG

Oil price climbs to 3-week high
Brent crude ($ per barrel)
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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 4245.54 1723.81 31259.36 7402.14 2983.06 112883.72
% change on day -0.76 -1.37 -0.54 -1.30 -0.74 -0.98
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 106.341 1.059 149.895 1.215 7.316 5.048
% change on day 0.083 0.189 -0.020 0.082 0.003 -0.195
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.907 2.888 0.839 4.815 2.715 11.424
Basis point change on day -2.700 -3.900 -0.260 -0.800 -1.600 0.100
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 424.98 93.29 89.19 1953.55 22.89 3569.30
% change on day -0.77 0.99 0.93 -0.11 -1.40 -0.04
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.

Main equity markets
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Biggest movers
% US Eurozone UK

U
ps

Philip Morris Int 2.76
Abbott Laboratories 2.73
Merck & Co 2.72
C.h. Robinson Worldwide 2.70
At&t 2.49

Coloplast 3.02
Vivendi 2.96
Casino Guichard 1.82
Fresenius 1.53
Lindt 0.83

Endeavour Mining 4.39
Convatec 3.47
Bae Systems 2.02
Unite 1.86
Hargreaves Lansdown 1.13

%

D
ow

ns

Solaredge -29.87
Enphase Energy -15.08
Regions Fin -11.07
Hewlett Packard Enterprise -6.53
Comerica -6.46

Prices taken at 17:00 GMT

Saipem -6.22
Heidelbergcement -5.28
Arcelormittal -4.10
Telecom Italia -3.67
Oci -3.48
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Intercontinental Hotels -4.48
Anglo American -4.41
Rentokil Initial -4.07
Hsbc Holdings -3.95
Sage -3.73

All data provided by Morningstar unless otherwise noted.

PPlluummmmeettiinngg ttoo tthhee bobottttoomm ooff tthhee
SS&&PP 550000 iinnddeexx wwaass eenneerrggyy tteecchh
ggrroouupp SSoollaarrEEddggee TTeeTTTT cchhnnoollooggiieess,, wwhhiicchh
wwaarrnneedd tthhaatt iittss tthhiirrdd--qquuaarrtteerr rreevveennuuee aanndd
eeaarrnniinnggss wwoouulldd bebe ““bebellooww tthhee llooww eenndd ooff
tthhee pprriioorr gguuiiddaannccee rraannggee””..

ZZvvii LLaannddoo,, cchhiieeff eexxeeccuuttiivvee,, ssiinngglleedd oouutt
EEuurroopepe,, wwhheerree SSoollaarrEEddggee hhaadd
““eexxpeperriieenncceedd ssuubbssttaannttiiaall uunneexxpepectcteedd
cacanncceellllaattiioonnss aanndd ppuusshhoouuttss ooff eexxiissttiinngg
bbaacckkllogog”” cacauusseedd bbyy ““hhiigghheerr tthhaann
eexxpepectcteedd iinnvveennttoorryy .. .. .. aanndd sslloowweerr tthhaann
eexxpepectcteedd iinnssttaallllaattiioonn rraatteess””..

TThhee nneewwss lleedd ttoo aa sseectctoorr--wwiiddee sseellll--ooffff,,ffff
sseennddiinngg EEnnpphhaassee,, SSuunnrruunn aanndd SSuunnPPoowweerr
aallll lloowweerr..

AAmmeerriiccaann EExxpprreessss ppuulllleedd bbaacckk ddeessppiittee
aacchhiieevviinngg rreeccoorrdd rreevveennuuee aanndd eeaarrnniinnggss,,
wwhhiicchh iinnccrreeaasseedd 1133 aanndd 3434 ppeerr cceenntt,,
rreesspepectctiivveellyy,,yyyy yyeeaarr oonn yyeeaarr..

BBuutt tthhee ccrreeddiitt cacarrdd ggiiaanntt aallssoo ppuutt aassiiddee
mmoorree mmoonneeyy ttoo ccoovveerr popotteennttiiaall ddeeffaauullttss
oonn llooaannss wwiitthh pprroovviissiioonn lleeaappiinngg 5588 ppeerr
cceenntt ttoo $$11..2233bbnn..

FFrreeiigghhtt ttrraannsspoporrttaattiioonn ggrroouupp KKnniigghhtt--
SSwwiifftt wwaass bbuuooyyeedd bbyy eeaarrnniinnggss ooff 4411 cceennttss
peperr sshhaarree ffoorr tthhee tthhiirrdd qquuaarrtteerr,,rr mmoorree tthhaann
1144 peperr cceenntt aahheeaadd ooff aannaallyysstt eessttiimmaatteess..

BBoowwlliinngg oopeperraattoorr BBoowwlleerroo rraalllliieedd aafftteerr
aannnnoouunncciinngg tthhaatt iitt hhaadd ssoolldd 3388 cceennttrreess ttoo
VViiccii,, aa rreeaall eessttaattee iinnvveessttmmeenntt ttrruusstt,, ffoorr
$$443322..99mmnn iinn aa ssaallee--lleeaasseebbaacckk ddeeaall..
RaRayy DDoouuggllaass

Wall Street LondonEurope

SSwweeddeenn’’ss HHuussqqvvaarrnnaa,, hhoommee ttoo oouuttddoooorr
popowweerr pprrododuuctctss ssuucchh aass FFllyymmoo
llaawwnnmmoowweerrss,, ssaannkk aafftteerr rreepoporrttiinngg aa 1144 peperr
cceenntt yyeeaarr--oonn--yyeeaarr sslliiddee iinn nneett ssaalleess iinn tthhee
tthhiirrdd qquuaarrtteerr oowwiinngg ttoo ““lloowweerr eenndd--uusseerr
ddeemmaanndd””,, iitt ssaaiidd..

HHuussqqvvaarrnnaa wwaass aammoonngg tthhee ppaannddeemmiicc
wwiinnnneerrss bbuutt aa rreettuurrnn ttoo nnoorrmmaalliittyy hhaass lleedd
tthhee ggrroouupp ttoo iinniittiiaattee ccoosstt ssaavviinnggss,, wwhhiicchh
wwaass eexxppaannddeedd yyeesstteerrddaayy ttoo iinncclluuddee aa
ffuurrtthheerr 330000 jjoobb ccuuttss..

PPaavveell HHaajjmmaann,, cchhiieeff eexxeeccuuttiivvee,, ssaaiidd
HHuussqqvvaarrnnaa wwoouulldd bebe rreedduucciinngg iittss
mmaannuuffaactctuurriinngg lleevveellss ffoorr tthhee rreesstt ooff 22002233..

WWeeaakkeerr--tthhaann--eexxpepectcteedd rreessuullttss wweeiigghheedd
oonn TTooTTTT mmrraa SSyysstteemm,, tthhee ssuussttaaiinnaabbllee tteecchh
ggrroouupp,, wwhhiicchh poposstteedd nneett ssaalleess ooff
NNKKrr33..5522bbnn (($$331188mmnn)) iinn tthhee tthhiirrdd qquuaarrtteerr,,rr
mmiissssiinngg mmaarrkkeett eessttiimmaatteess bbyy 55 peperr cceenntt..

TThhee NNoorrwweeggiiaann ccoommppaannyy ssaaiidd aa ccyybeberr
aattttaacckk ddiissccoovveerreedd iinn mmiidd--JJuullyy hhaadd aallssoo
cacauusseedd aa ddeellaayy iinn iinnvvooiicciinngg ccuussttoommeerrss
““iimmppaactctiinngg tthhee cacasshh ffllooww iinn tthhee qquuaarrtteerr””,,
wwhhiicchh wwaass nneeggaattiivvee NNKKrr228800mmnn..

IIttaallyy’’ss NNeexxii,, wwhhiicchh hhaass bebeeenn tthhee ssuubbjjeectct
ooff ttaakkeeoovveerr rruummoouurrss,, cclliimmbebedd ffoolllloowwiinngg aann
aarrttiiccllee ssuuggggeessttiinngg tthheerree wweerree sseevveerraall
ssuuiittoorrss eeyyeeiinngg tthhee ppaayymmeennttss ggrroouupp..

PPrriivvaattee eeqquuiittyy ffiirrmm CCVVCC CCaappiittaall
PPaarrttnneerrss hhaass bebeeenn lliinnkkeedd ttoo NNeexxii bbuutt
nneewwssppaapeperr CCoorrrriieerree ddeellllaa SSeerraa ssaaiidd tthhrreeee
ttoo ffoouurr ootthheerr ffuunnddss wweerree aallssoo eevvaalluuaattiinngg
bbiiddss.. RaRayy DDoouuggllaass

JJuummppiinngg ttoo tthhee ttoopp ooff tthhee FFTTSSEE 110000 iinnddeexx
wwaass pprreecciioouuss mmeettaallss mmiinneerr EEnnddeeaavvoouurr,,
ttrraacckkiinngg aa rriissee iinn ggoolldd tthhaatt hhaass hhiitt aa
mmuullttii--mmoonntthh hhiigghh..

RReennttookkiill IInniittiiaall wwaass iinn tthhee bobottttoomm hhaallff
ooff tthhee bblluuee--cchhiipp bebenncchhmmaarrkk ffoorr aa sseeccoonndd
ccoonnsseeccuuttiivvee sseessssiioonn aafftteerr wwaarrnniinngg aa ddaayy
eeaarrlliieerr ooff ““ssoofftteerr ccoonnssuummeerr ddeemmaanndd”” iinn
NNoorrtthh AAmmeerriicaca..

AAnnddrreeww BBrrooookkee,, aannaallyysstt aatt RRBCBC EEuurroopepe,,
ddeessccrriibebedd tthhee sseellll--ooffff aass ““hhaarrsshh”” —— aanndd
pprroobbaabbllyy tthhee rreessuulltt ooff RReennttookkiill’’ss
rreeppuuttaattiioonn ffoorr ““bbeeaattiinngg gguuiiddaannccee””..

BBrrooookkee nnooww vviieewweedd iittss ccuurrrreenntt lleevveell aass
aa ““ggoodood eennttrryy popoiinntt iinnttoo aa lloonngg--tteerrmm
ssttrruuctctuurraall wwiinnnneerr”” aass hhee ddiidd nnoott tthhiinnkk tthhee
pepesstt ccoonnttrroolllleerr’’ss ssttoorryy oorr tthhee UUSS mmaarrkkeett
wwaass ““bbrrookkeenn””..

IInntteerrCCoonnttiinneennttaall HHootteellss sslliidd ttoo tthhee
bobottttoomm ooff tthhee bblluuee--cchhiipp bebenncchhmmaarrkk aafftteerr
rreepoporrttiinngg tthhaatt tthhee rraattee ooff ggrroowwtthh ffoorr
rreevveennuuee peperr aavvaaiillaabbllee rroooomm —— aa cclloosseellyy
wwaattcchheedd mmeettrriicc iinn tthhiiss sseectctoorr —— hhaadd
““sslloowweedd iinn tthhee tthhiirrdd qquuaarrtteerr vveerrssuuss tthhee
ffiirrsstt--hhaallff peperriiodod””,, nnootteedd RRuussss MMoouulldd,,
iinnvveessttmmeenntt ddiirreectctoorr aatt AAJJ BBeellll..

EEvveerryymmaann MMeeddiiaa rraalllliieedd oonn nneewwss tthhaatt
pprriivvaattee eeqquuiittyy ffiirrmm BBlluuee CCooaasstt hhaadd uuppppeedd
iittss ssttaakkee iinn tthhee cciinneemmaa ooppeerraattoorr ttoo 2222..99
peperr cceenntt..

MMiicchhaaeell RRoosseehhiillll,, aa nnoonn--eexxeeccuuttiivvee
ddiirreectctoorr aatt EEvveerryymmaann,, iiss aallssoo aa ddiirreectctoorr ooff
BBlluuee CCooaasstt.. RaRayy DDoouuggllaass
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Brazil’s Rio Negro water level falls to lowest point in 120 years
Daily water level at Port of Manaus since 2000
(metres)

Minimum annual water level at Port of Manaus (metres)
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Rio Negro water level at the 
Port of Manaus falls to 13.19 
metres by Oct 20 2023

Rivers in the Amazon 
rainforest have dropped to 
record low levels as the 
region experiences one of 
its worst ever droughts. 

The Rio Negro, one of the 
world’s largest rivers by 
discharge levels, has fallen 
below the historic drought 
level hit in 2010. By Oct 20, 
the level had fallen to 13.19 
metres, more than 40 cm 
lower than the 2010 level.

“We have never seen 
anything like this. It is the 
worst drought in history,” 
said Amazonas governor 
Wilson Lima, who has 
declared a state of 
emergency in more than 
50 towns and cities.

Source: Port of Manaus   Follow @ftclimate on Instagram

ooff ssppeennddiinngg vvoolluummee —— rroossee 99 ppeerr cceenntt
yyeeaarr oonn yyeeaarr dduurriinngg tthhtttt ee tthhtttt iirrdd qquuaarrttrrrr eerr..rrrr
OOvveerraallaa ll,, rreevveennuuee nneett ooff iinntteerreesstt
eexxppeennssee rroossee 1133 ppeerr cceenntt wwhhiillee nneett
iinnccoommee wwaass 3300 ppeerr cceenntt hhiigghheerr..rrrr

YYeeYYYY tt sshhaarreess iinn AAmmeexx ffeeffff llll nneeaarrllyy 55 ppeerr
cceenntt ttoo eerraassee ggaaiinnss ffooffff rr tthhtttt ee yyeeaarr..rrrr
IInnvvnnnn eessttoorrss aappppeeaarr ttoo hhaavvaaaa ee bbeeeenn ssppooookkeekk dd
bbyy tthhtttt ee sslloowwddoowwnn iinn ccoorrppoorraattaaaa ee
ssppeennddiinngg.. TThhiiss rroossee jjuusstt 11 ppeerr cceenntt
dduurriinngg tthhtttt ee ppeerriioodd.. AA yyeeaarr aaggaa oo,, iitt ggrreeww aattaaaa
aa 2200 ppeerr cceenntt yyeeaarr-o-onn--yyeeaarr ppaaccee..

CCoonntteexxtt iiss iimmppoorrttrrrr aanntt.. CCoommppaarriissoonnss
wwiitthhtttt llaasstt yyeeaarr aarree ttoouugghh.. AAss iimmppoorrttrrrr aanntt,,
ccrreeddiitt qquuaallaa iittyytttt rreemmaaiinnss iinn ggoooodd sshhaappee..
BBoorrrroowweerrss aattaaaa lleeaasstt aa mmoonntthhtttt bbeehhiinndd iinn
ccaarrdd ppaayyaaaa mmeennttss hhaavvaaaa ee hheelldd sstteeaaddyy aattaaaa 11..22
ppeerr cceenntt ffooffff rr tthhtttt ee ppaasstt tthhtttt rreeee qquuaarrttrrrr eerrss..
TThhee nneett wwrriitte-oe-offffffff rraattaaaa ee oonn ccaarrdd--mmeemmbbeerr
llooaannss wwaass uunncchhaannggeedd ffrrffff oomm tthhtttt ee sseeccoonndd
qquuaarrttrrrr eerr aattaaaa 11..88 ppeerr cceenntt.. BBootthhtttt ffiiffff gguurreess
rreemmaaiinn bbeellooww pprre-e-ppaannddeemmiicc lleevveellss..

EEvveenn iiff ccoorrppoorraattaaaa ee cclliieennttss aarree ppuutttttttt iinngg
tthhtttt eeiirr ccaarrddss aawwaaaa aayyaaaa ,,yyyy AAmmeexx hhaass ootthhtt eerr wwaayyaaaa ss
ttoo mmaakkaaaa eekk mmoonneeyy tthhtttt aannkkss ttoo iittss aaffffffff llffff uueenntt
ccuussttoommeerr bbaassee.. NNeett ccaarrdd ffeeffff eess iinnccrreeaasseedd
2200 ppeerr cceenntt aass AAmmeexx ssiiggnneedd uupp mmoorree
ffeeffff e-e-ppaayyaaaa iinngg uusseerrss.. HHiigghheerr iinntteerreesstt rraattaaaa eess
hhaavvaaaa ee hheellppeedd bboooosstt nneett iinntteerreesstt iinnccoommee,,
wwhhiicchh rroossee 3344 ppeerr cceenntt ttoo $$33..44bbnn
dduurriinngg tthhtttt ee qquuaarrttrrrr eerr.. AAmmeexx’’ss rreettuurrnn oonn
aavvaaaa eerraaggaa ee ccoommmmoonn eeqquuiittyytttt ssttaannddss aattaaaa aann
iimmpprreessssiivvee 3388 ppeerr cceenntt..

TThhiiss iiss nnoott rreeffllffff eecctteedd iinn tthhtttt ee sshhaarree
pprriiccee.. AAttAAAA 1122 ttiimmeess ffooffff rrwwrrrr aarrdd eeaarrnniinnggss,, tthhtttt ee
ssttoocckk iiss ttrraaddiinngg bbeellooww iittss tthhtt rreee-e-yyeeaarr
aavvaaaa eerraaggaa ee ooff 1188 ttiimmeess.. IInnvvnnnn eessttoorrss nneeeedd ttoo
ccoommee ttoo tteerrmmss wwiitthhtttt tthhtttt ee nneeww nnoorrmmaallaaaa iinn
ccoorrppoorraattaaaa ee ssppeennddiinngg..

TThheerraappeeuuttiiccss.. GGooooggllee ddiissssoollvveedd
hheeaallaa tthhtttt ccaarree uunniitt GGooooggllee HHeeaallaaaa tthhtt iinn 22002211..
YYeeYYYY tt tthhtttt ee iinnvvnnnn eessttmmeennttss pprroovvee iittss oonnggooiinngg
ffiiffff nnaanncciiaallaaaa iinntteerreesstt iinn tthhtt ee sseeccttoorr..rrrr

FFoorr ssoommee tteecchh ccoommppaanniieess,, iitt hhaass aallaaaa ssoo
bbeeccoommee rreellaattaaaa iivveellyy ccoommmmoonn pprraaccttiiccee ttoo
iinnvvnnnn eesstt iinn ssttaarrttrrrr --uupp cclliieennttss.. SSooffttffff wwtttt aarree
ccoommppaannyy PPaallaa aannttiirr hhaass aa ““ssttrraattaaaa eeggiicc
ccoommmmeerrcciiaallaaaa ccoonnttrraacctt”” wwiitthhtt ssoommee ooff tthhtttt ee
ccoommppaanniieess iitt iinnvvnnnn eessttss iinn.. IInn AAuugguusstt,, iitt
rreeppoorrttrrrr eedd iinnvvnnnn eessttmmeennttss iinn ffllffff yyiinngg ttaaxxaaaa ii
ccoommppaannyy LLiilliiuumm aanndd eelleeccttrriicc vveehhiiccllee
cchhaarrggrr iinngg nneettwwtttt oorrkk AAlllleeggoo,, aammoonngg
ootthhtttt eerrss.. TThhee ccoommppaanniieess ffiiffff tt PPaallaaaa aannttiirr’’ss
bboolldd oouuttlltttt ooookk.. BBuutt tthhtttt eeyy ddoo nnoott sshhooww
mmuucchh ssttoocckkppiicckkiinngg pprroowweessss.. LLiilliiuumm iiss
ddoowwnn 6622 ppeerr cceenntt iinn tthhtttt ee ppaasstt yyeeaarr,,rrrr
AAlllleeggoo ddoowwnn 5511 ppeerr cceenntt..

SSoommee ccoommppaanniieess wwaanntt ttoo ssttoopp
ppuubblliisshhiinngg ssuucchh ddeettaaiillss.. TThhee SSeeccuurriittiieess
aanndd EExxcchhaannggee CCoommmmiissssiioonn oonnccee
ssuuggggeesstteedd cchhaannggiinngg rruulleess bbyy rraaiissiinngg tthhtttt ee
rreeppoorrttrrrr iinngg tthhtt rreesshhoolldd.. BBuutt LLeexx aapppprroovveess
ooff ttrraannssppaarreennccyy..yyyy 1133FFss aarree aann iimmppoorrttrrrr aanntt
ttooooll iinn tthhtttt ee iinnvvnnnn eessttoorr’’ss aarrsseennaallaaaa ..

WWhheenn aannyyoonnee ccaann llooookk rriicchh,, mmoonneeyyeedd
ccllaasssseess nneeeedd nnoott ttrryyrrrr ..yyyy AA sshhiiffttffff ttoo qquuiieett
lluuxxuurryyrrrr ooffffffff eeffff rrss hhooppee ffooffff rr tthhtttt ee ffaaffff sshhiioonn
mmiinnnnoowwss ccoommppeettiinngg aaggaa aaiinnsstt tthhtttt ee hhuuggee
mmaarrkkeekk ttiinngg bbuuddggeettss ooff aann LLVVLLLL MMHH oorr
KKeerriinngg.. OOnnee ssmmaallaaaa ll IIttaallaa iiaann bbrraanndd,,
BBrruunneelllloo CCuucciinneellllii,, wwhhiicchh rreeppoorrttrrrr eedd
tthhtttt iirrdd-q-quuaarrttrrrr eerr rreevveennuueess oonn TThhuurrssddaayyaaaa ,,
hhaass lloonngg eemmbbrraacceedd ““eelleeggaanntt ccaassuuaallaaaa ””.. IItt
hhaass aa ssuucccceessssffuuffff ll nniicchhee wwiitthhtttt mmiinniimmaallaaaa
bbrraannddiinngg..

SSoommeetthhtt iinngg hhaass cchhaannggeedd wwiitthhtttt iinn
lluuxxuurryyrrrr ..yyyy HHiigghheerr iinnffllffff aattaaaa iioonn hhaass eeaattaaaa eenn aa
hhoollee iinn tthhtttt ee ppoocckkeekkkk ttss ooff tthhtttt ee aassppiirraattaaaa iioonnaallaa
bbuuyyeerrss ooff lluuxxuurryyrrrr ggooooddss,, ssaayyaaaa ss LLuuccaa SSoollccaa
aattaaaa BBeerrnnsstteeiinn.. YYeeYYYY tt CCuucciinneellllii,, aann IIttaallaaaa iiaann
mmaakkaaaa eekkkk rr ooff ££77,,7777000000 ccaasshhmmeerree ccooaattaaaa ss,,
tthhtttt rriivveess.. IIttss ccuurrrreennccyy--aaddjjdd uusstteedd ssaallaaaa eess
tthhtttt rroouugghh SSeepptteemmbbeerr tthhtttt iiss yyeeaarr jjuummppeedd
2299 ppeerr cceenntt,, aanndd iittss ffuuffff llll--yyeeaarr oouuttlltttt ooookk
iimmpprroovveedd.. AAlltthhtttt oouugghh tthhtttt ee AAssiiaa--MMiiddddllee
EEaasstt hhaass bbeeeenn iittss ssttrroonnggeesstt rreeggiioonn,, lleedd
bbyy CChhiinnaa,, CCuucciinneellllii’’ss ssaallaa eess iinn EEuurrooppee
aanndd tthhtttt ee AAmmeerriiccaass eexxcceeeeddeedd 2200 ppeerr cceenntt
ggrroowwttwwww hhtttt .. AA 44 ppeerr cceenntt bboouunnccee iinn tthhtttt ee
sshhaarree pprriiccee ffooffff lllloowweedd yyeesstteerrddaayyaaaa ..yyyy

QQuuiieett lluuxxuurryyrrrr eesscchheewwss bblliinngg.. TThhiiss iiss
ssoommeetthhtttt iinngg tthhtttt aattaaaa tthhtttt ee ccoonnffiiffff ddeenntt,, wweeaallaaaa tthhtttt yy
bbuuyyeerr iinnccrreeaassiinnggllyy pprreeffeeffff rrss,, eessppeecciiaallaaaa llyy iinn
CChhiinnaa.. AAllmmoosstt hhaallaaaa ff ooff CChhiinneessee hhiigghh--eenndd
ffaaffff sshhiioonn bbuuyyeerrss pprreeffeeffff rr mmiinniimmaallaaaa llooggooss
aanndd ttiimmeelleessss ccllootthhtttt iinngg ppiieecceess,, aaccccoorrddiinngg
ttoo aa rreegguullaarr qquuaarrttrrrr eerrllyy ssuurrvvrrrr eeyy bbyy VVooVVVV gguuee
aanndd BBaarrccllaayyaaaa ss RReesseeaarrcchh..

MMiinnnnoowwss ddoo nnoott aallaaaa wwaayyaaaa ss ffiiffff nndd aa
pprrooffiiffff ttaabbaa llee nniicchhee.. SSaallaaaa vvaattaaaa oorree FFeerrrraaggaa aammoo,,
kknnoowwnn ffooffff rr uuppmmaarrkkeekkkk tt lleeaattaaaa hhtttt eerrwwrrrr eeaarr,,rrrr hhaass
yyeett ttoo ffiiffff nndd iittss ffeeffff eett iinn tthhtt ee mmiiddddllee ooff iittss
rreecceenntt rreebboooott.. UUnnlliikkeekk ootthhtttt eerr ssmmaallaa lleerr
IIttaallaaaa iiaann bbrraannddss,, ssuucchh aass TTooTTTT dd’’ss oorr
CCuucciinneellllii,, FFeerrrraaggaa aammoo’’ss ooppeerraattaaaa iinngg pprrooffiiffff ttss
hhaavvaaaa ee yyeett ttoo rreettuurrnn ttoo pprre-e-ppaannddeemmiicc
lleevveellss.. AA mmaarrkkeekkkk tt vvaallaaaa uuee ddoowwnn aa ffiiffff ffttffff hhtttt iinn
tthhtttt ee ppaasstt yyeeaarr ccoommppaarreess uunnffaaffff vvaaaa oouurraabbaa llyy
wwiitthhtttt CCuucciinneellllii’’ss,, uupp bbyy aa qquuaarrttrrrr eerr..rrrr

AAss wwiitthhtttt ssaaiilliinngg yyaacchhttss,, lluuxxuurryyrrrr
bbuussiinneesssseess mmuusstt ttuurrnn tthhtttt eeiirr ssaaiillss ttoo ffiiffff nndd
tthhtttt ee ffaaffff iirreesstt wwiinndd.. CChhiinnaa’’aaaass sslluuggggiisshh
eeccoonnoommiicc rreeccoovveerryyrrrr aanndd iinnffllffff aattaaaa iioonnaarryyrrrr
hheeaaddwwiinnddss eellsseewwhheerree mmeeaann mmaakkaaaa iinngg aa
ssppllaasshh nnoo lloonnggeerr ffiiffff ttss tthhtttt ee mmoooodd.. TThhaattaaaa
ttrreenndd wwiillll ssuuiitt tthhtttt oossee ffaaffff sshhiioonn bbrraannddss
kkeekkkk eenn oonn aa qquuiieett rreevvoolluuttiioonn..

Niche luxury: 
less bling, more ka-ching

FFoorr mmaannyy aasssseett mmaannaaggaa eerrss aanndd
ccoommppaanniieess,, 1133FF ddooccuummeennttss aarree aann
uunnwweellccoommee iinnttrruussiioonn.. AAttAAAA tthhtttt ee eenndd ooff
eeaacchh qquuaarrttrrrr eerr,,rrrr tthhtttt oossee wwiitthhtttt aattaaaa lleeaasstt
$$110000mmnn iinn aasssseettss uunnddeerr mmaannaaggaa eemmeenntt
mmuusstt ddiisscclloossee tthhtttt eeiirr eeqquuiittyytttt hhoollddiinnggss.. FFoorr
tteecchh sseeccttoorr iinnvvnnnn eessttoorrss,, hhoowweevveerr,,rrrr tthhtttt eessee
ddiisscclloossuurreess ccaann bbee aa ttrreeaassuurree ttrroovvee..

FFiirrsstt ooff aallaaaa ll,, 1133FFss sshhooww hhooww iinnvvnnnn eessttoorr
ppoossiittiioonnss iinn tteecchh ssttoocckkss hhaavvaaaa ee cchhaannggeedd
aanndd hhooww pprriivvaattaaaa ee hhoollddiinnggss aarree vvaallaaaa uueedd..
BBllaacckkRRoocckk’’ss iinnvvnnnn eessttmmeenntt iinn NNvvNNNN iiddiiaa hhaass
rreemmaaiinneedd ssttaabbaa llee tthhtttt iiss yyeeaarr,,rrrr ffooffff rr eexxaammppllee..
FFiiddeelliittyytttt rreedduucceedd iittss iinnvvnnnn eessttmmeenntt iinn UUbbeerr
bbyy nneeaarrllyy hhaallaa ff iinn tthhtttt ee sseeccoonndd qquuaarrttrrrr eerr..rrrr

DDiisscclloossuurreess aarree ffiiffff lleedd 4455 ddaayyaaaa ss aaffttffff eerr tthhtttt ee
eenndd ooff tthhtttt ee qquuaarrttrrrr eerr,,rrrr bbuutt ssttiillll hhaavvaaaa ee vvaallaaaa uuee..
NNoott aallaaaa ll iinnvvnnnn eessttmmeennttss aarree rreeppoorrttrrrr eedd iinn
qquuaarrttrrrr eerrllyy eeaarrnniinnggss,, ffooffff rr eexxaammppllee..

TThhee tteecchh sseeccttoorr’’ss hhaabbaa iitt ooff mmaakkaaaa iinngg
llaarrggrr ee eeqquuiittyytttt iinnvvnnnn eessttmmeennttss ooff tthhtttt eeiirr oowwnn
mmeeaannss tthhtttt eerree iiss aallaaaa ssoo iinnffooffff rrmmaattaaaa iioonn ttoo
gglleeaann aabbaa oouutt ccoommppaannyy ppllaannss.. TTaakkaaaa eekkkk
GGooooggllee’’ss ppaarreenntt ccoommppaannyy AAllpphhaabbaa eett,,
wwhhiicchh rreeppoorrttrrrr eedd iinnvvnnnn eessttmmeennttss iinn nneeaarrllyy
5500 ccoommppaanniieess iinn iittss llaasstt 1133FF.. MMaannyy aarree
iinn mmeeddtteecchh oorr bbiiootteecchh,, iinncclluuddiinngg
DDeecciibbeell TThheerraappeeuuttiiccss aanndd FFuullccrruumm

Tech stocks: 
lucky 13F

Can you maga ic money out of
nowhere? The kitchen bin is a good
place to startrr . An avaa eraga e UK faff mily
dumps ataa least £60 wortrr htt of foff od a
monthtt , sayaa s thtt e WaWW ste and Resources
Action Programme climataa e group.
Globalaa ly,yy alaa most 30 per cent of
aga riculturalaa land is used to makaa ekk foff od
thtt ataa is lost or wasted, thtt e UN sayaa s.

The EU has proposed a 30 per cent
per capita cut in foff od wasted in
homes and restaurants by thtt e end of
2030. Such targr ets will help ataa ttt ract
invnn estor interest to thtt e emergr ing foff od
waste technologygg sector, alaa thtt ough
thtt ere will be limits to how much
science can conquer human nataa ure.

Consumers are thtt e main culprits.
Households accounted foff r 70kgk of thtt e
131kgk of foff od wasted per inhaba itant
in thtt e EU in 2021, Eurostataa fiff nds.

Food waste technologies cover a

broad area. Invnn estors havaa e proved
willing to put sizeaba le bets on biogas,
produced frff om foff od and aga riculturalaa
waste. Shell thtt is year completed a
€1.9bn taka ekk over of Danish biogas
producer Nataa ure Energr ygg .yy

Othtt er technologies can include
edible frff uit coataa ings to improve
frff eshness.

But fuff nding foff r foff od waste
solutions in thtt e US feff ll 14 per cent to
$1.7bn in 2022, according to non-
profiff t ReFED. So faff r in 2023, thtt e
fuff nding talaa ly is shy of $1bn.

There are barriers. Not least, foff od
waste specialaa ists acknowledge
consumer behavaa iour can be hard to
change. Some technologies can add to
thtt e price of foff od so are vulneraba le
during downturns. Thataa mayaa cause
invn estors to pause befoff re gobbling up
too many foff od waste tech startrr -ups.

Households are the biggest
source of food waste in the EU

Food waste: bin city

EU food waste by economic sector
(kg per inhabitant, 2021)

Sources: Eurostat; Joseph Poore and Thomas Nemecek (2018) *Carbon dioxide equivalents
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TThhee eerraa ooff rreevveennggee ssppeennddiinngg iiss eennddiinngg..
LLaasstt yyeeaarr,,rrrr eeaassiinngg ttrraavvaaaa eell rreessttrriiccttiioonnss
uunnlleeaasshheedd aa wwaavvaaaa ee ooff bbuussiinneessss ssppeennddiinngg,,
ppaarrttrrrr iiccuullaarrllyy oonn ttrraavvaaaa eell aanndd
eenntteerrttrrrr aaiinnmmeenntt.. UUSS bbuussiinneesssseess aarree nnooww
ttiigghhtteenniinngg tthhtttt eeiirr bbeellttss..

TThhiiss eexxppllaaiinnss tthhtttt ee uunnddeerrwwrrrr hheellmmiinngg
rreeaaccttiioonn ttoo AAmmeerriiccaann EExxpprreessss bboossss
SStteevvee SSqquueerrii rreeppoorrttrrrr iinngg aannootthhtttt eerr qquuaarrttrrrr eerr
ooff rreeccoorrdd rreevveennuueess aanndd eeaarrnniinnggss..

CCoonnssuummeerr ssppeenndd iiss uupp.. DDeessppiittee hhiigghh
iinntteerreesstt rraattaaaa eess aanndd iinnffllffff aattaaaa iioonn,, AAmmeexx
ccaarrddhhoollddeerrss hhaavvaaaa ee nnoott sslloowweedd ddoowwnn.. UUSS
ccoonnssuummeerr bbiilllleedd bbuussiinneessss —— aa mmeeaassuurree
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tt ccaann ooffttffff eenn bbee aa mmiissttaakkee ttoo tthhiinnkk
ffiiffff nnaanncciiaall mmaarrkkeettss aarree tteelllliinngg yyoouu
uusseeffuuffff ll tthhiinnggss aabbaa oouutt rreeaall lliiffeeffff .. TThhiiss iiss
oonnee ooff tthhoossee ttiimmeess.. AAss eevveerryyrrrr rreeaaddeerr
wwiillll nnoo ddoouubbtt bbee aawwaarree,, tthheessee aarree

ddaarrkk ddaayyss iinn IIssrraaeell.. AAnndd tthhee rriisskk ooff aa
bbrrooaaddeerr rreeggiioonnaall ccoonnffllffff aaggaa rraattaaaa iioonn bbeeyyoonndd
GGaazzaa iissddeepprreessssiinnggllyyrreeaallaa ..

MMaarrkkeettss,, mmeeaannwwhhiillee,, aappppeeaarr ttoo bbee
ddooiinngg aa vveerryy bbaadd jjoobb ooff rreeffllffff eeccttiinngg tthhee
ggrraavvaaaa iittyytttt ooff tthhtttt eessiittuuaattaaaa iioonn..

IInnvveessttoorrss’’ mmuussccllee mmeemmoorryy aarroouunndd
oouuttbbuurrssttss ooff ggeeooppoolliittiiccaall tteennssiioonn iiss
pprreettttyy ssttrroonngg.. NNoorrtthh KKoorreeaann mmiissssiillee
tteessttss,, tthhee AArraabbaa SSpprriinngg aanndd tthhee lliikkee ttyytttt ppii--
ccaallllyy ttrriiggggeerr tthhee ssaammee iimmppaacctt oonn mmaarr--
kkeettss aass nnaattuurraall ddiissaasstteerrss ((iinn rriicchh ccoouunn--
ttrriieess aattaaaa lleeaasstt,, II nneevveerr ssaaiidd tthhtt iiss wwaass ffaaffff iirr)) ——
aa ffllffff iigghhtt ttoo ssaaffeeffff ttyytttt kknnoowwnn,, iirrrriittaattiinnggllyy,,yyyy aass
““rriisskk ooffffffff ””.. TThhiiss iiss iirrrriittaattaaaa iinngg bbeeccaauussee ppeeoo--
ppllee oouuttssiiddee ffiiffff nnaanncciiaall mmaarrkkeettss mmiigghhtt
qquuiittee rreeaassoonnaabbaa llyy tthhiinnkk ““rriisskk ooffffffff ”” mmeeaannss
rriisskk iiss ffaalllliinngg.. IInn ffaacctt,, iitt mmeeaannss tthhee
ddeeggrreeee ooff ddaannggeerr tthhaattaaaa iinnvveessttoorrss aarree pprree--
ppaarreeddttoorriisskkiinnaappoorrttrrrr ffooffff lliioo iissddeecclliinniinngg..

IInn aannyy ccaassee,, tthhee ffeeffff aattuurreess ooff aa ffllffff iigghhtt ttoo
ssaaffeeffff ttyy aarree ccoonnssiisstteenntt.. IInn ddaarrkk ttiimmeess,,
iinnvvnnnn eessttoorrss wwaanntt ssaaffeeffff ssttuuffffffff ..ffff TThheerreeffooffff rree,, yyoouu
sseeee aa ppuusshh hhiigghheerr iinn ggoovveerrnnmmeenntt bobonndd
pprriicceess,, ppaarrttiiccuullaarrllyy iinn UUSS TTrreeaassuurriieess..
TThhee ddoollllaarr ttyytttt ppiiccaallllyy sspprriinnggss hhiigghheerr,,rrrr aass
ddooeess tthhee SSwwiissss ffrrffff aanncc —— aannootthheerr ccllaassssiicc
rreettrreeaatt.. TThhee JJaappaanneessee yyeenn,, wwhhiicchh iiss nnoott
qquuiittee tthhee ssaammee kkiinndd ooff gglloobbaall ccuurrrreennccyy,,yyyy
aallssoo bbeenneeffiiffff ttss wwhheenn ddoommeessttiicc iinnvveessttoorrss
ppuullll oovveerrsseeaass aasssseettss bbaacckk hhoommee iinn ttiimmeess
ooff ttrroouubbllee oorr,,rr mmoorree aaccccuurraatteellyy,,yyyy wwhheenn
ttrraaddeerrss aarroouunndd tthhee wwoorrlldd tthhiinnkk tthheeyy
wwiillll..GGoollddpprriicceessnnoorrmmaallaaaa llyyrriissee..

RRiigghhtt nnooww,,wwww tthhiiss iiss nnoott rreeaallllyy hhaapppepenn--
iinngg.. GGoolldd pprriicceess hhaavvaaaa ee cceerrttaaiinnllyy cclliimmbbeedd,,
aallbbeeiitt nnoott ttoo sskkyykkkk --hhiigghh lleevveellss.. EEvveenn aaffttffff eerr
tthhee 88 ppeerr cceenntt rraallllyy ssiinnccee tthhee HHaammaass
aattaaaa tttttt aacckk oonn OOccttoobbeerr 77,,7777 pprriicceess aarree ssttiillll ddoowwnn
33..55 ppeerr cceenntt ssiinnccee MMaayyaaaa ..yyyy SSiimmiillaarrllyy,,yyyy tthhee ooiill
rraallllyy tthhaatt ffiiffff zzzzlleedd iinn llaattee SSeepptteemmbbeerr iiss
bbaacckk,, aa rreeffllffff eeccttiioonn ooff ccoonncceerrnn tthhaattaaaa ootthheerr
MMiiddddllee EEaasstteerrnn ssttaatteess ccoouulldd bbee ssuucckkeedd
iinn ttoo tthhee ccoonnffllffff iicctt.. AAggaaiinn,, tthhoouugghh,, tthhee

aasscceenntt iinnpprriicceess iissmmooddeessttaannddssttiillll lleeaavvaaaa eess
uussccoommffooffff rrttrrrr aabbaa llyyuunnddeerr$$9955aabbaarrrreell..

TThhee rreeaall ccuurriioossiittyytttt ,,yyyy tthhoouugghh,, iiss iinn TTrreeaass--
uurriieess,, wwhhiicchh hhaavvaaaa ee bbeeeenn ssiinnkkiinngg iinn pprriiccee
aatt aa ssppeeccttaaccuullaarr ppaaccee,, sshhoovviinngg uupp
yyiieellddss iinn tthhee pprorocceessss.. AAnnyyoonnee wwiitthh aa
ppaassssiinngg iinntteerreesstt iinn mmaarrkkeettss wwiillll bbee
aawwaarree tthhaatt yyiieellddss,, aa ccoouussiinn ooff bbeenncchh--
mmaarrkk iinntteerreesstt rraattaaaa eess,, hhaavvaaaa ee bbeeeenn hheeaaddiinngg
hhiigghheerr ffooffff rr mmoorree tthhaann aa yyeeaarr bbuutt tthheeyy aarree
rreaceachinhing g eeyyee-p-poppoppinging  lelevvelsels  nonoww andand
hhaavvaaaa ee ssttrreettcchheedd ffuuffff rrtthheerr oovveerr tthhee ppaasstt
wweeeekk.. AAtt cclloossee ttoo 55 ppeerr cceenntt,, 1100--yyeeaarr
TTrreeaassuurryy yyiieellddss aarree aatt tthheeiirr hhiigghheesstt
ppooiinnttssiinnccee22000077..7777

OOnnee ppootteennttiiaall iinntteerrpprreettaattiioonn hheerree iiss
tthhaatt wwhhiillee tthhee nneewwss ffrroomm IIssrraaeell iiss

gghhaassttlltttt yy,,yyyy tthhtttt ee pprroobbaabbaa iilliittyytttt tthhtttt aattaaaa ootthhtttt eerr ccoouunn--
ttrriieess ggeett ddiirreeccttllyy iinnvvoollvveedd iiss llooww..wwww BByy tthhaattaaaa
mmeeaassuurree,, tthhiiss iiss aann iinntteennssiiffiiffff ccaattaaaa iioonn ooff tthhtttt ee
vviioolleenncceewweehhaavvaaaa eebbeeccoommeeaaccccuussttoommeeddttoo
oovveerrddeeccaaddeess,,bbuuttnnootthhtttt iinnggmmoorree..

AAnnootthheerr iiss tthhaattaaaa tthhee ffeeffff aarr iiss rreeaall,, iinnvveess--
ttoorrss aarree ttaakkiinngg tthhiiss sseerriioouussllyy,,yyyy bbuutt rriigghhtt
nonoww thethey y hahavvaaaa ee thetheir ir oowwn n moumountantain in ofof
wwoorrrryyrrrr ttoo cclliimmbb.. MMuucchh hhiinnggeess hheerree oonn tthhtttt ee
ssppeecciiffiiffff ccmmoouunnttaaiinniinnqquueessttiioonn..

TThhee BBaannkk ooff EEnnggllaanndd’’ss cchhiieeff eeccoonnoo--
mmiissttHHuuwwPPiillll iinnsseerrttrrrr eeddtthhtttt iiss iinnttootthhtttt eemmaarr--
kkeekkkk ttss’’ ccoonnsscciioouussnneessssbbaacckkiinntthhtttt eessuummmmeerr,,rrrr
wwhheennhheessaaiiddiinntteerreesstt rraattaaaa eesswweerree lliikkeekkkk llyyttoo
rreesseemmbbllee TTaabbllee MMoouunnttaaiinn —— hhiigghh bbuutt
ffllffff aattaaaa aattaaaa tthhtttt aattaaaa hhiigghhlleevveell..TThhiiss iissaanniicceevviissuuaallaaaa
mmeettaapphhoorr ffooffff rr tthhee hhiigghheerr--ffooffff rr--lloonnggeerr ffooffff rr--
mmuullaattaaaa iioonntthhtttt aattaaaa iinnvvnnnn eessttoorrssaarreessttrruugggglliinnggttoo
lleeaarrnnttoo lliivveewwiitthhtttt ..

AAss hhee ppooiinntteedd oouutt,, tthhtttt ee aalltteerrnnaattaaaa iivvee ttaacc--
ttiicc ffooffff lllloowwss tthhee sshhaappee ooff tthhee MMaattaaaa tttttt eerrhhoorrnn
—— aann aallttooggeetthheerr popoiinnttiieerr mmoouunnttaaiinn.. IInn
tthhiiss ffrrffff aammeewwoorrkk,, rraatteess ppuusshh hhiigghheerr bbuutt
cceennttrraall bbaannkkss qquuiicckkllyy ppuullll tthheemm lloowweerr

aaggaa aaiinn.. TThhiiss rroouuttee iiss pprroovviinngg ppooppuullaarr iinn
eemmeerrggrr iinngg mmaarrkkeettss aanndd,, ddeeeepp ddoowwnn,, bbiigg
iinnvveessttoorrss hhaavvaaaa ee bbeeeenn hhooppiinngg tthhee UUSS aanndd
ootthheerr mmaajjaaaa oorr eeccoonnoommiieess wwiillll ddoo iitt ttoooo,,
ddeessppiittee ccoonnssttaanntt wwaarrnniinnggss ffrrffff oomm ppoolliiccyy--
mmaakkeerrss tthhaatt tthheeyy wwiillll nnoott rreelleenntt uunnttiill
iinnffllffff aattaaaa iioonniisspprrooppeerrllyyuunnddeerrccoonnttrrooll..

TTrruuee aacccceeppttaannccee tthhaatt cceennttrraall bbaannkkss
aarree rreeaallllyy nnoott ggooiinngg ttoo ccuutt rraattaaaa eess qquuiicckkllyy
aanndd rreessccuuee aasssseett mmaannaaggaa eerrss’’ ccrruummbblliinngg
bboonndd ppoorrttrrrr ffooffff lliiooss iiss pprroovviinngg eelluussiivvee.. TTiimmee
aanndd aaggaa aaiinn,, iinnvvnnnn eessttoorrss ccaallll tthhtttt ee ttoopp iinn yyiieellddss
aanndd ssaayyaaaa nnooww iiss tthhee ttiimmee ttoo ppoouunnccee,, bbuuyy
tthhee bboonnddss,, lloocckk iinn tthhee rreettuurrnnss ffooffff rr yyeeaarrss
ttoo ccoommee.. TThhaattaaaa ddooeess mmaakkee sseennssee ffooffff rr tthhtttt oossee
bbuuyyiinngg bboonnddss ssuucchh aass TTrreeaassuurriieess oorr UUKK
ggoovveerrnnmmeenntt ddeebbtt tthhaatt hhaavvee lliittttllee ttoo nnoo
cchhaannccee ooff ddeeffaaffff uulltt wwiitthh tthhee iinntteennttiioonn ooff
hhoollddiinngg tthhtt eemm ttoo mmaattaaaa uurriittyytttt ..yyyy BBuutt,, ttiimmee aanndd
aaggaa aaiinn,, tthhoossee ccaalllliinngg tthhee ttoopp iinn yyiieellddss aarree
ssiimmppllyywwrroonngg..

““PPiillll ttaallkkeedd aabbaa oouutt TTaabbaa llee MMoouunnttaaiinn bbuutt
II tthhiinnkk iitt’’ss mmoorree lliikkee BBeenn NNeevviiss,,”” ssaayyss
TTrreevvoorr GGrreeeetthhtttt aamm,, hheeaadd ooff mmuullttii--aasssseett aattaaaa
RRooyyaall LLoonnddoonn AAsssseett MMaannaaggaa eemmeenntt.. ““YYooYYYY uu
kkeeeepp tthhiinnkkiinngg yyoouu aarree aatt tthhee ttoopp bbuutt
tthhtttt eenntthhtttt eemmiissttsscclleeaarraannddyyoouuaarreennoott..””

FFoorr aass lloonngg aass bobonnddss rreemmaaiinn ssttuucckk iinn
tthhiiss ffoogg aatt tthhee ssuummmmiitt,, iitt iiss hhaarrdd ffoorr
ootthheerr hhaavvaaaa eenn ttrraaddeess ttoo wwoorrkk eeiitthheerr..rrrr TThhee
ddoollllaarr iiss uunnlliikkeellyy ttoo bbaacckk ddoowwnn aaggaa aaiinnsstt
tthhee yyeenn,, ffooffff rr eexxaammppllee,, wwhhiillee yyiieellddss aarree
ssoommeewwhheerree cclloossee ttoo tthhee ppeeaakk —— tthhee ccoorr--
rreellaattiioonn bbeettwweeeenn tthhoossee ttwwoo hhaass ssttoooodd
tthhtttt eetteessttooff ttiimmee..

SSttiillll,, bboonnddhhoollddeerrss cclliinngg ttoo hhooppee.. MMoorree
tthhaann hhaallff ooff ffuuffff nndd mmaannaaggaa eerrss ssttiillll eexxppeecctt
yyiieellddss ttoo hheeaadd lloowweerr iinn tthhee nneexxtt 1122
mmoonntthhss,, aaccccoorrddiinngg ttoo BBaannkk ooff AAmmeerriiccaa’’aaaass
llaatteesstt ssuurrvveeyy —— tthhee hhiigghheesstt sshhaarree oonn
rreeccoorrddggooiinnggbbaacckkttwwtttt ooddeeccaaddeess..

OOnnee ddaayy tthheeyy wwiillll bbee rriigghhtt.. IInn tthhee
mmeeaannttiimmee,, nnoott eevveenn sseerriioouuss ggeeooppoolliittiiccaall
ppaaiinn iiss eennoouugghh ttoo ggiivvee tthheemm aa bbrreeaakk aanndd
ccooooll tthhee ccaappiittuullaattiioonn.. TTaabbllee MMoouunnttaaiinn
mmaayy hhaavvaaaa ee aa ffllffff aatt ttoopp bbuutt iitt ccaassttss aa lloonngg
sshhaaddooww..wwww

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm

TTrrueue  acacceceptptanancce e tthahat t tt
cecentntrralal  babanknks s arare e rreaealllly y 
nonot t ggoioingng  ttoo cucut t rratateses  
qquiuiccklklyy isis  prproovivingng  oooo elelususiivveevvvv



21 October/22 October 2023 ★ FTWeekend 21

WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChange during previous day’s trading (%)
S&P 500

-0.76%
Nasdaq Composite

-1.11%
Dow Jones Ind

-0.35%
FTSE 100

-1.30%
FTSE Eurofirst 300

-1.37%
Nikkei

-0.54%
Hang Seng

-0.72%
FTSE All World $

-0.77%
$ per €

0.189%

$ per £

0.082%

¥ per $

-0.020%
£ per €

0.230%

Oil Brent $ Sep

0.91%

Gold $

-0.11%

Stock Market movements oover last 30 days, with the FTSE All-World in the same currency as a comparison
AMERICAS EUROPE ASIA
Sep 21 - -  Index  All World Sep 21 - Oct 20  Index  All World Sep 21 - Oct 20  Index  All World Sep 21 - Oct 20  Index  All World Sep 21 - Oct 20  Index  All World Sep 21 - Oct 20  Index  All World

S&P 500 New York

4,330.00
4,245.54

Day -0.76% Month -3.54% Year 15.84%

Nasdaq Composite New York

13,223.99 13,039.71

Day -1.11% Month -3.17% Year 22.86%

Dow Jones Industrial New York
34,070.42

33,296.89

Day -0.35% Month -3.28% Year 9.82%

S&P/TSX COMP Toronto

20,214.69

19,270.00

Day -0.78% Month -4.99% Year 3.37%

IPC Mexico City
51,954.01

48,591.99

Day -0.63% Month -7.63% Year 4.72%

Bovespa São Paulo
118,695.32

113,604.48

Day -0.98% Month -4.92% Year -3.68%

FTSE 100 London

7,678.62

7,402.14

Day -1.30% Month -4.27% Year 6.59%

FTSE Eurofirst 300 Europe

1,801.51

1,723.81
Day -1.37% Month -5.45% Year 9.21%

CAC 40 Paris
7,213.90

6,816.22
Day -1.52% Month -6.40% Year 12.84%

Xetra Dax Frankfurt
15,571.86

14,852.24

Day -1.64% Month -4.06% Year NaN%

Ibex 35 Madrid
9,548.90

9,029.10

Day -1.29% Month -5.23% Year 19.06%

FTSE MIB Milan
28,708.55

27,357.00
Day -1.40% Month -4.87% Year 27.41%

Nikkei 225 Tokyo
33,023.78

31,259.36

Day -0.54% Month -5.87% Year 14.79%

Hang Seng Hong Kong

17,655.41
17,172.13

Day -0.72% Month -4.71% Year 3.87%

Shanghai Composite Shanghai

3,123.07

2,983.06

Day -0.74% Month -4.54% Year -3.18%

Kospi Seoul
2,514.97

2,375.00
Day -1.69% Month -7.20% Year 6.15%

FTSE Straits Times Singapore

3,202.81

3,076.69

Day -0.74% Month -5.03% Year 1.82%

BSE Sensex Mumbai

66,800.84
65,397.62

Day -0.35% Month -3.22% Year 10.68%
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STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
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/DQFDVKLUH�+ROGLQJV ������ ��� �����
+LVFR[�/WG ������ ��� �����
%EJL�*OREDO�,QIUDVWUXFWXUH�6�D� ������ ��� �����
*HQXV ������� ��� �����

/RVHUV
&HUHV�3RZHU�+ROGLQJV ������ ����� �����
&DUQLYDO ������ ���� ����
4XLOWHU ����� ���� �����
9ROXWLRQ ������ ���� ����
0H�,QW ������ ���� ����
�LPSULQW ������� ���� ���
(DV\MHW ������ ���� ����
(VVHQWUD ������ ���� �����
,EVWRFN ������ ���� �����
6SHFWULV ������� ���� ����
$VWRQ�0DUWLQ�/DJRQGD�*OREDO�+ROGLQJV ������ ���� ����
)RUHVLJKW�+ROGLQJV ������ ���� �����

2FW��� �&KJ �&KJ
)76(�6PDOO&DS SULFH�S� ZHHN \WG
:LQQHUV
.LQ�$QG�&DUWD ������ ���� �����
$YRQ�3URWHFWLRQ ������ ���� �����
;SV�3HQVLRQV ������ ���� ����
(QTXHVW ����� ���� �����
&W�3ULYDWH�(TXLW\�7UXVW ������ ��� ���
0ROWHQ�9HQWXUHV ������ ��� �����
$VRV ������ ��� �����
+RFKVFKLOG�0LQLQJ ����� ��� ����
'IV�)XUQLWXUH ������ ��� �����
6PLWKV�1HZV ����� ��� ����
6SHHG\�+LUH ����� ��� �����
1E�*OREDO�0RQWKO\�,QFRPH�)XQG ����� ��� ���

/RVHUV
2[IRUG�%LRPHGLFD ������ ����� �����
3HWURIDF ����� ����� �����
6LJ ����� ����� ����
5HFRUG ����� ����� �����
6\QWKRPHU ������ ���� �����
3RUYDLU ������ ���� �����
*FS�$VVHW�%DFNHG�,QFRPH�)XQG ����� ���� �����
/LIH�6FLHQFH�5HLW ����� ���� �����
3RG�3RLQW�+ROGLQJV ����� ���� �����
-SPRUJDQ�&KLQD�*URZWK�	�,QFRPH ������ ���� �����
$EUGQ�(XU�/RJLVWLFV�,QFRPH ����� ���� �����
5DQN ����� ���� ����

2FW��� �&KJ �&KJ
,QGXVWU\�6HFWRUV SULFH�S� ZHHN \WG
:LQQHUV
0LQLQJ ������� ��� �����
%HYHUDJHV �������� ��� �����
1RQOLIH�,QVXUDQFH ������� ��� ����
)RRG�	�'UXJ�5HWDLOHUV ������� ��� ����
+HDOWK�&DUH�(TXLS�	�6HUYLFHV �������� ��� ����
7REDFFR �������� ��� �����
*HQHUDO�)LQDQFLDO �������� ��� ����
2LO�	�*DV�3URGXFHUV ������� ��� ����
*DV�:DWHU�	�0XOWLXWLOLWLHV�LQGH[ ������� ���� ���
(OHFWULFLW\ ������� ���� �����
)RRG�3URGXFHUV ������� ���� ����
3HUVRQDO�*RRGV �������� ���� �����

/RVHUV
5HDO�(VWDWH�	�,QYHVWPHQW�6HUYLF ������� ����� ����
6XSSRUW�6HUYLFHV ������� ���� ����
*HQHUDO�,QGXVWULDOV ������� ���� ����
%DQNV ������� ���� ���
(OHFWURQLF�	�(OHFWULFDO�(TXLS� ������� ���� ����
&KHPLFDOV ������� ���� �����
,QGXVWULDO�7UDQVSRUWDWLRQ ������� ���� ����
,QGXVWULDO�0HWDOV ������� ���� �����
/LIH�,QVXUDQFH ������� ���� �����
+RXVHKROG�*RRGV ������� ���� ����
6RIWZDUH�	�&RPSXWHU�6HUYLFHV ������� ���� ����
3KDUPDFHXWLFDOV�	�%LRWHFK� �������� ���� ����

%DVHG�RQ�ODVW�ZHHN
V�SHUIRUPDQFH���3ULFH�DW�VXVSHQVLRQ�
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'2//$5 (852 3281'
&ORVLQJ 'D\
V &ORVLQJ 'D\
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2FW��� &XUUHQF\ 0LG &KDQJH 0LG &KDQJH 0LG &KDQJH
$UJHQWLQD $UJHQWLQH�3HVR �������� ������ �������� ������ �������� ������
$XVWUDOLD $XVWUDOLDQ�'ROODU ������ ������� ������ ������ ������ �������
%DKUDLQ %DKUDLQLQ�'LQDU ������ ������ ������ ������ ������ ������
%ROLYLD %ROLYLDQ�%ROLYLDQR ������ � ������ ������ ������ ������
%UD]LO %UD]LOLDQ�5HDO ������ ������� ������ ������� ������ �������
&DQDGD &DQDGLDQ�'ROODU ������ ������� ������ ������� ������ �������
&KLOH &KLOHDQ�3HVR �������� ������� �������� ������� ��������� �������
&KLQD &KLQHVH�<XDQ ������ ������ ������ ������ ������ ������
&RORPELD &RORPELDQ�3HVR ��������� �������� ��������� �������� ��������� ��������
&RVWD�5LFD &RVWD�5LFDQ�&RORQ �������� ������ �������� ������ �������� ������
&]HFK�5HSXEOLF &]HFK�.RUXQD ������� ������� ������� ������� ������� �������
'HQPDUN 'DQLVK�.URQH ������ ������� ������ ������� ������ �������
(J\SW (J\SWLDQ�3RXQG ������� ������ ������� ������ ������� ������
+RQJ�.RQJ +RQJ�.RQJ�'ROODU ������ ������� ������ ������ ������ ������
+XQJDU\ +XQJDULDQ�)RULQW �������� ������� �������� ������� �������� �������
,QGLD ,QGLDQ�5XSHH ������� ������� ������� ������ �������� �������

,QGRQHVLD ,QGRQHVLDQ�5XSLDK ���������� ������� ���������� ������� ���������� �������
,VUDHO ,VUDHOL�6KHNHO ������ ������ ������ ������ ������ ������
-DSDQ -DSDQHVH�<HQ �������� ������� �������� ������ �������� ������
��2QH�0RQWK �������� ������� �������� ������ �������� ������
��7KUHH�0RQWK �������� ������� �������� ������ �������� ������
��2QH�<HDU �������� ������� �������� ������ �������� ������
.HQ\D .HQ\DQ�6KLOOLQJ �������� � �������� ������ �������� ������
.XZDLW .XZDLWL�'LQDU ������ ������� ������ ������ ������ ������
0DOD\VLD 0DOD\VLDQ�5LQJJLW ������ ������ ������ ������ ������ ������
0H[LFR 0H[LFDQ�3HVR ������� ������� ������� ������� ������� �������
1HZ�=HDODQG 1HZ�=HDODQG�'ROODU ������ ������ ������ ������ ������ ������
1LJHULD 1LJHULDQ�1DLUD �������� �������� �������� �������� �������� ��������
1RUZD\ 1RUZHJLDQ�.URQH ������� ������ ������� ������ ������� ������
3DNLVWDQ 3DNLVWDQL�5XSHH �������� ������� �������� ������ �������� �������
3HUX 3HUXYLDQ�1XHYR�6RO ������ ������� ������ ������ ������ �������
3KLOLSSLQHV 3KLOLSSLQH�3HVR ������� ������� ������� ������ ������� ������

3RODQG 3ROLVK�=ORW\ ������ ������� ������ ������ ������ �������
5RPDQLD 5RPDQLDQ�/HX ������ ������� ������ ������� ������ �������
5XVVLD 5XVVLDQ�5XEOH ������� ������� �������� ������� �������� �������
6DXGL�$UDELD 6DXGL�5L\DO ������ ������ ������ ������ ������ ������
6LQJDSRUH 6LQJDSRUH�'ROODU ������ ������� ������ ������ ������ �������
6RXWK�$IULFD 6RXWK�$IULFDQ�5DQG ������� ������� ������� ������� ������� �������
6RXWK�.RUHD 6RXWK�.RUHDQ�:RQ ��������� ������� ��������� ������� ��������� �������
6ZHGHQ 6ZHGLVK�.URQD ������� ������ ������� ������ ������� ������
6ZLW]HUODQG 6ZLVV�)UDQF ������ ������� ������ ������� ������ �������
7DLZDQ 1HZ�7DLZDQ�'ROODU ������� ������ ������� ������ ������� ������
7KDLODQG 7KDL�%DKW ������� ������ ������� ������ ������� ������
7XQLVLD 7XQLVLDQ�'LQDU ������ ������� ������ ������ ������ �������
7XUNH\ 7XUNLVK�/LUD ������� ������ ������� ������ ������� ������
8QLWHG�$UDE�(PLUDWHV 8$(�'LUKDP ������ � ������ ������ ������ ������
8QLWHG�.LQJGRP 3RXQG�6WHUOLQJ ������ ������� ������ ������ � �
��2QH�0RQWK ������ ������� ������ ������ � �

��7KUHH�0RQWK ������ ������� ������ ������ � �
��2QH�<HDU ������ ������� ������ ������ � �
8QLWHG�6WDWHV 8QLWHG�6WDWHV�'ROODU � � ������ ������ ������ ������
��2QH�0RQWK � � ������ ������� ������ ������
��7KUHH�0RQWK � � ������ ������� ������ ������
��2QH�<HDU � � ������ ������� ������ ������
9LHWQDP 9LHWQDPHVH�'RQJ ���������� �������� ���������� ������� ���������� ��������
(XURSHDQ�8QLRQ (XUR ������ ������� � � ������ �������
��2QH�0RQWK ������ ������� � � ������ �������
��7KUHH�0RQWK ������ ������� � � ������ �������
��2QH�<HDU ������ ������� � � ������ �������
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3URGXFHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�,QVWLWXWH�DQG�)DFXOW\�RI�$FWXDULHV
e�6WUOJ 'D\
V (XUR e�6WUOJ e�6WUOJ <HDU 'LY 3�( ;�' 7RWDO
2FW��� FKJH� ,QGH[ 2FW��� 2FW��� DJR \LHOG� &RYHU UDWLR DGM 5HWXUQ
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)76(�����H[�,QY�&R������ �������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(���������� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�����H[�,QYHVWPHQW�7UXVWV������ ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�����+LJKHU�<LHOG������ ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�����/RZHU�<LHOG������ ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�6PDOO&DS������ ������� ����� ������� ������� ������� ������� ���� ����� ������ ������ ��������
)76(�6PDOO&DS�H[�,QY�&R������ ������� ����� ������� ������� ������� ������� ���� ����� ������� ������ �������
)76(�$OO�6KDUH������ ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�H[�,QY�&R������ ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�H[�0XOWLQDWLRQDOV������ ������ ����� ������ ������� ������� ������ ���� ���� ����� ����� �������
)76(�)OHGJOLQJ����� ������� ����� ������� ������� ������� �������� ���� ����� ������� ������ ��������
)76(�)OHGJOLQJ�H[�,QY�&R����� �������� ����� �������� �������� �������� �������� ���� ����� ������ ������ ��������
)76(�$OO�6PDOO������ ������� ����� ������� ������� ������� ������� ���� ����� ������ ������ �������
)76(�$OO�6PDOO�H[�,QY�&R������ ������� ����� ������� ������� ������� ������� ���� ����� ������� ������ �������
)76(�$,0�$OO�6KDUH������ ������ ����� ������ ������ ������ ������ ���� ���� ����� ����� ������
)76(�$OO�6KDUH�7HFKQRORJ\����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7HOHFRPPXQLFDWLRQV���� ������� ����� ������� ������� ������� ������� ���� ���� ���� ����� �������
)76(�$OO�6KDUH�+HDOWK�&DUH����� �������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�)LQDQFLDOV������ ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�5HDO�(VWDWH����� ������ ����� ������ ������ ������ ������ ���� ����� ����� ����� ������
)76(�$OO�6KDUH�&RQVXPHU�'LVFUHWLRQDU\����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�&RQVXPHU�6WDSOHV������������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDOV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�%DVLF�0DWHULDOV����� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�(QHUJ\����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�8WLOLWLHV���� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�6RIWZDUH�DQG�&RPSXWHU�6HUYLFHV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7HFKQRORJ\�+DUGZDUH�DQG�(TXLSPHQW���� ������� ����� ������� ������� ������� ������� ���� ����� ������ ������ �������
)76(�$OO�6KDUH�7HOHFRPPXQLFDWLRQV�(TXLSPHQW���� ������ ���� ������ ������ ������ ������ ���� ���� ����� ����� ������
)76(�$OO�6KDUH�7HOHFRPPXQLFDWLRQV�6HUYLFH�3URYLGHUV���� ������� ����� ������� ������� ������� ������� ���� ���� ���� ����� �������
)76(�$OO�6KDUH�+HDOWK�&DUH�3URYLGHUV������������ ����� ������� �������� �������� �������� ���� ���� ������ ����� ��������
)76(�$OO�6KDUH�0HGLFDO�(TXLSPHQW�DQG�6HUYLFHV���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�3KDUPDFHXWLFDOV�DQG�%LRWHFKQRORJ\������������ ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�%DQNV����� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�)LQDQFH�DQG�&UHGLW�6HUYLFHV������������ ����� ������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QYHVWPHQW�%DQNLQJ�DQG�%URNHUDJH�6HUYLFHV����� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�&ORVHG�(QG�,QYHVWPHQWV�������������� ����� ������� �������� �������� �������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�/LIH�,QVXUDQFH���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�1RQOLIH�,QVXUDQFH���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�5HDO�(VWDWH�,QYHVWPHQW�DQG�6HUYLFHV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�5HDO�(VWDWH�,QYHVWPHQW�7UXVWV����� ������� ����� ������� ������� ������� ������� ���� ����� ����� ����� �������
)76(�$OO�6KDUH�$XWRPRELOHV�DQG�3DUWV���� ������� ����� ������� ������� ������� ������� ���� ����� ������ ����� �������
)76(�$OO�6KDUH�&RQVXPHU�6HUYLFHV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�+RXVHKROG�*RRGV�DQG�+RPH�&RQVWUXFWLRQ����� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ �������
)76(�$OO�6KDUH�/HLVXUH�*RRGV���� �������� ����� �������� �������� �������� �������� ���� ���� ����� ������� ��������
)76(�$OO�6KDUH�3HUVRQDO�*RRGV���� �������� ���� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�0HGLD����� �������� ����� ������� �������� �������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�5HWDLOHUV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7UDYHO�DQG�/HLVXUH����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�%HYHUDJHV���� �������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�)RRG�3URGXFHUV���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�7REDFFR���� �������� ����� �������� �������� �������� �������� ���� ���� ���� ������� ��������
)76(�$OO�6KDUH�&RQVWUXFWLRQ�DQG�0DWHULDOV����� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�$HURVSDFH�DQG�'HIHQVH���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�(OHFWURQLF�DQG�(OHFWULFDO�(TXLSPHQW����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�*HQHUDO�,QGXVWULDOV���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�,QGXVWULDO�(QJLQHHULQJ������������ ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�6XSSRUW�6HUYLFHV����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�7UDQVSRUWDWLRQ���� ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������
)76(�$OO�6KDUH�,QGXVWULDO�0DWHULDOV������������ ����� ������ �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�,QGXVWULDO�0HWDOV�DQG�0LQLQJ���� ������� ����� ������� ������� ������� ������� ���� ���� ���� ������ ��������
)76(�$OO�6KDUH�3UHFLRXV�0HWDOV�DQG�0LQLQJ���� ������� ���� ������� ������� ������� ������� ���� ����� ������ ������ �������
)76(�$OO�6KDUH�&KHPLFDOV���� ������� ����� ������� ������� ������� �������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�2LO��*DV�DQG�&RDO����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������

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

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

FT 30 INDEX  

2FW��� 2FW��� 2FW��� 2FW��� 2FW��� <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  

2FW��� 2FW���

)7�:LOVKLUH����� ��������
)7�:LOVKLUH����� �������
)7�:LOVKLUH�0HJD�&DS �������
)7�:LOVKLUH�/DUJH�&DS �������

)7�:LOVKLUH�0LG�&DS �������
)7�:LOVKLUH�6PDOO�&DS �������
)7�:LOVKLUH�0LFUR�&DS �������

6RXUFH��:LOVKLUH��:LOVKLUH�$GYLVRUV�//&��:LOVKLUH��LV�DQ�LQYHVWPHQW�DGYLVRU�UHJLVWHUHG�ZLWK�WKH�6(&��)XUWKHU
LQIRUPDWLRQ�LV�DYDLODEOH�DW�KWWSV���ZZZ�ZLOVKLUH�FRP�VROXWLRQV�LQGH[HV���:LOVKLUHp�LV�D�UHJLVWHUHG�VHUYLFH
PDUN��&RS\ULJKW�k�����:LOVKLUH��$OO�ULJKWV�UHVHUYHG�

FTSE SECTORS: LEADERS & LAGGARDS  

<HDU�WR�GDWH�SHUFHQWDJH�FKDQJHV
$HURVSDFH�	�'HIHQVH �����
6RIWZDUH�	�&RPS�6HUY �����
2LO�	�*DV�3URGXFHUV �����
2LO�	�*DV �����
/HLVXUH�*RRGV �����
)RRG�	�'UXJ�5HWDLOHU �����
0HGLD �����
&RQVWUXFW�	�0DWHULDO �����
*HQHUDO�5HWDLOHUV �����
)RRG�3URGXFHUV ����
&RQVXPHU�6HUYLFHV ����
%DQNV ����
7HFKQRORJ\ ����
,QGXVWULDOV ����
7UDYHO�	�/HLVXUH ����
*DV�:DWHU�	�0XOWL ����
)LQDQFLDO�6HUYLFHV ����

+RXVHKROG�*RRGV�	�+R ����
%HYHUDJHV �����
)76(�����,QGH[ �����
8WLOLWLHV �����
121�),1$1&,$/6�,QGH[ �����
)76(�$OO^+<�`6KDUH�,QGH[ �����
)LQDQFLDOV �����
3KDUPDFH�	�%LRWHFK �����
)L[HG�/LQH�7HOHFRPPV �����
+HDOWK�&DUH �����
2LO�(TXLSPHQW�	�6HUY �����
$XWRPRELOHV�	�3DUWV �����
6XSSRUW�6HUYLFHV �����
,QGXVWULDO�(QJ �����
3HUVRQDO�*RRGV �����
,QGXVWULDO�7UDQVSRUW �����
1RQOLIH�,QVXUDQFH �����
)76(�6PDOO&DS�,QGH[ �����

5HDO�(VW�,QYHVW�	�6H �����
7HOHFRPPXQLFDWLRQV �����
(TXLW\�,QYHVW�,QVWU �����
)76(�����,QGH[ �����
(OHFWURQLF�	�(OHF�(T ������
&RQVXPHU�*RRGV ������
0RELOH�7HOHFRPPV ������
(OHFWULFLW\ ������
%HYHUDJHV ������
5HDO�(VW�,QYHVW�	�7U ������
+HDOWK�&DUH�(T�	�6UY ������
,QGXVWULDO�0HWDOV�	 ������
/LIH�,QVXUDQFH ������
0LQLQJ ������
%DVLF�0DWHULDOV ������
7REDFFR ������
&KHPLFDOV ������
7HFK�+DUGZDUH�	�(T ������

FTSE GLOBAL EQUITY INDEX SERIES  

2FW��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
5HJLRQV�	�FRXQWULHV VWRFNV LQGLFHV � � � UHWQ � <LHOG

2FW��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
6HFWRUV VWRFNV LQGLFHV � � � UHWQ � <LHOG

)76(�*OREDO�$OO�&DS ����� ������ ���� ���� ��� ������� ��� ���
)76(�*OREDO�$OO�&DS ����� ������ ���� ���� ��� ������� ��� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ���� ���� ��� ������� ���� ���
)76(�*OREDO�0LG�&DS ���� ������ ���� ���� ���� ������� ��� ���
)76(�*OREDO�6PDOO�&DS ���� ������ ���� ���� ���� ������� ��� ���
)76(�$OO�:RUOG ���� ������ ���� ���� ��� ������ ��� ���
)76(�:RUOG ���� ������ ���� ���� ��� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�81,7('�.,1*'20�,Q ���� ������ ���� ���� ��� ������� ��� ���
)76(�*OREDO�$OO�&DS�H[�86$ ���� ������ ���� ���� ��� ������ ��� ���
)76(�*OREDO�$OO�&DS�H[�-$3$1 ���� ������ ���� ���� ��� ������� ��� ���
)76(�*OREDO�$OO�&DS�H[�(XUR]RQH ���� ������ ���� ���� ��� ������� ��� ���
)76(�'HYHORSHG ���� ������ ���� ���� ��� ������� ���� ���
)76(�'HYHORSHG�$OO�&DS ���� ������ ���� ���� ��� ������� ��� ���
)76(�'HYHORSHG�/DUJH�&DS ��� ������ ���� ���� ���� ������� ���� ���
)76(�'HYHORSHG�(XURSH�/DUJH�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�'HYHORSHG�(XURSH�0LG�&DS ��� ������ ���� ���� ���� ������ ��� ���
)76(�'HY�(XURSH�6PDOO�&DS ��� ������ ���� ���� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�/DUJH�&DS ��� ������ ���� ���� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�0LG�&DS ��� ������� ���� ���� ���� ������� ��� ���
)76(�1RUWK�$PHULFD�6PDOO�&DS ���� ������� ���� ���� ��� ������� ��� ���
)76(�1RUWK�$PHULFD ��� ������ ���� ���� ���� ������ ���� ���
)76(�'HYHORSHG�H[�1RUWK�$PHULFD ���� ������ ���� ���� ��� ������ ��� ���
)76(�-DSDQ�/DUJH�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�-DSDQ�0LG�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�*OREDO�ZL�-$3$1�6PDOO�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�-DSDQ ��� ������ ���� ���� ��� ������ ��� ���
)76(�$VLD�3DFLILF�/DUJH�&DS�H[�-DSDQ ���� ������ ���� ���� ���� ������� ���� ���
)76(�$VLD�3DFLILF�0LG�&DS�H[�-DSDQ ��� ������ ���� ���� ���� ������� ��� ���
)76(�$VLD�3DFLILF�6PDOO�&DS�H[�-DSDQ ���� ������ ���� ���� ��� ������ ��� ���
)76(�$VLD�3DFLILF�([�-DSDQ ���� ������ ���� ���� ���� ������� ���� ���
)76(�(PHUJLQJ�$OO�&DS ���� ������ ���� ���� ���� ������� ��� ���
)76(�(PHUJLQJ�/DUJH�&DS ���� ������ ���� ���� ���� ������� ���� ���
)76(�(PHUJLQJ�0LG�&DS ��� ������� ���� ���� ��� ������� ��� ���
)76(�(PHUJLQJ�6PDOO�&DS ���� ������ ���� ���� ��� ������� ��� ���
)76(�(PHUJLQJ�(XURSH ��� ������ ���� ���� ��� ������ ���� ���
)76(�/DWLQ�$PHULFD�$OO�&DS ��� ������ ���� ���� ��� ������� ��� ���
)76(�0LGGOH�(DVW�DQG�$IULFD�$OO�&DS ��� ������ ���� ���� ����� ������� ���� ���
)76(�*OREDO�ZL�81,7('�.,1*'20�$OO�&DS�,Q ��� ������ ���� ���� ��� ������ ��� ���
)76(�*OREDO�ZL�86$�$OO�&DS ���� ������� ���� ���� ���� ������� ���� ���
)76(�(XURSH�$OO�&DS ���� ������ ���� ���� ��� ������ ��� ���
)76(�(XUR]RQH�$OO�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�('+(&�5LVN�(IILFLHQW�$OO�:RUOG ���� ������ ���� ���� ���� ������ ��� ���
)76(�('+(&�5LVN�(IILFLHQW�'HYHORSHG�(XURSH ��� ������ ���� ���� ��� ������ ��� ���
2LO�	�*DV ��� ������ ���� ���� ��� ������ ��� ���
2LO�	�*DV�3URGXFHUV �� ������ ���� ��� ��� ������ ���� ���

2LO�(TXLSPHQW�	�6HUYLFHV �� ������ ���� ���� ��� ������ ��� ���
%DVLF�0DWHULDOV ��� ������ ���� ���� ���� ������� ���� ���
&KHPLFDOV ��� ������ ���� ���� ���� ������� ���� ���
)RUHVWU\�	�3DSHU �� ������ ���� ���� ���� ������ ��� ���
,QGXVWULDO�0HWDOV�	�0LQLQJ ��� ������ ���� ���� ���� ������ ��� ���
0LQLQJ �� ������ ���� ���� ����� ������� ���� ���
,QGXVWULDOV ��� ������ ���� ���� ��� ������ ��� ���
&RQVWUXFWLRQ�	�0DWHULDOV ��� ������ ���� ���� ��� ������� ��� ���
$HURVSDFH�	�'HIHQVH �� ������ ���� ���� ���� ������� ��� ���
*HQHUDO�,QGXVWULDOV �� ������ ���� ���� ��� ������ ��� ���
(OHFWURQLF�	�(OHFWULFDO�(TXLSPHQW ��� ������ ���� ���� ���� ������ ���� ���
,QGXVWULDO�(QJLQHHULQJ ��� ������� ���� ���� ��� ������� ��� ���
,QGXVWULDO�7UDQVSRUWDWLRQ ��� ������ ���� ���� ���� ������� ��� ���
6XSSRUW�6HUYLFHV �� ������ ���� ���� ��� ������ ��� ���
&RQVXPHU�*RRGV ��� ������ ���� ���� ��� ������ ��� ���
$XWRPRELOHV�	�3DUWV ��� ������ ���� ����� ���� ������ ���� ���
%HYHUDJHV �� ������ ���� ���� ����� ������� ���� ���
)RRG�3URGXFHUV ��� ������ ���� ���� ����� ������� ���� ���
+RXVHKROG�*RRGV�	�+RPH�&RQVWUXFWLRQ �� ������ ���� ���� ��� ������ ��� ���
/HLVXUH�*RRGV �� ������ ���� ���� ��� ������ ���� ���
3HUVRQDO�*RRGV �� ������ ���� ���� ���� ������� ���� ���
7REDFFR �� ������ ���� ���� ����� ������� ���� ���
+HDOWK�&DUH ��� ������ ���� ���� ���� ������� ���� ���
+HDOWK�&DUH�(TXLSPHQW�	�6HUYLFHV ��� ������� ���� ���� ���� ������� ���� ���
3KDUPDFHXWLFDOV�	�%LRWHFKQRORJ\ ��� ������ ���� ���� ���� ������ ���� ���
&RQVXPHU�6HUYLFHV ��� ������ ���� ���� ��� ������ ��� ���
)RRG�	�'UXJ�5HWDLOHUV �� ������ ���� ���� ���� ������ ���� ���
*HQHUDO�5HWDLOHUV ��� ������ ���� ���� ���� ������� ���� ���
0HGLD �� ������ ��� ���� ���� ������ ���� ���
7UDYHO�	�/HLVXUH ��� ������ ���� ���� ��� ������ ��� ���
7HOHFRPPXQLFDWLRQ �� ������ ��� ���� ���� ������ ���� ���
)L[HG�/LQH�7HOHFRPPXQLDWLRQV �� ����� ��� ���� ���� ������ ���� ���
0RELOH�7HOHFRPPXQLFDWLRQV �� ������ ���� ���� ���� ������ ���� ���
8WLOLWLHV ��� ������ ���� ���� ����� ������ ���� ���
(OHFWULFLW\ ��� ������ ���� ���� ����� ������ ����� ���
*DV�:DWHU�	�0XOWLXWLOLWLHV �� ������ ���� ���� ���� ������ ���� ���
)LQDQFLDOV ��� ������ ���� ���� ���� ������ ��� ���
%DQNV ��� ������ ���� ���� ���� ������ ��� ���
1RQOLIH�,QVXUDQFH �� ������ ���� ���� ��� ������ ��� ���
/LIH�,QVXUDQFH �� ������ ���� ���� ���� ������ ���� ���
)LQDQFLDO�6HUYLFHV ��� ������ ���� ���� ��� ������ ��� ���
7HFKQRORJ\ ��� ������ ���� ���� ���� ������ ���� ���
6RIWZDUH�	�&RPSXWHU�6HUYLFHV ��� ������ ���� ���� ���� ������� ���� ���
7HFKQRORJ\�+DUGZDUH�	�(TXLSPHQW ��� ������ ���� ���� ���� ������ ���� ���
$OWHUQDWLYH�(QHUJ\ �� ������ ���� ���� ����� ������ ����� ���
5HDO�(VWDWH�,QYHVWPHQW�	�6HUYLFHV ��� ������ ���� ���� ����� ������ ���� ���
5HDO�(VWDWH�,QYHVWPHQW�7UXVWV ��� ������ ���� ���� ����� ������ ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ���� ���� ��� ������� ���� ���

7KH�)76(�*OREDO�(TXLW\�6HULHV��ODXQFKHG�LQ�������FRQWDLQV�WKH�)76(�*OREDO�6PDOO�&DS�,QGLFHV�DQG�EURDGHU�)76(�*OREDO�$OO�&DS�,QGLFHV��ODUJH�PLG�VPDOO�FDS��DV�ZHOO�DV�WKH�HQKDQFHG�)76(�$OO�:RUOG�LQGH[�6HULHV��ODUJH�
PLG�FDS����SOHDVH�VHH�KWWSV���UHVHDUFK�IWVHUXVVHOO�FRP�3URGXFWV�LQGLFHV�+RPH�LQGH[ILOWHUJHLV"LQGH[1DPH *(,6$&	FXUUHQF\ 86'	UWQ &$3	VHJPHQW JOREDO�GHYHORSHGÙHPHUJLQJ��7KH�WUDGH�QDPHV�)XQGDPHQWDO�,QGH[p
DQG�5$),p�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�WKH�SDWHQWHG�DQG�SDWHQW�SHQGLQJ�SURSULHWDU\�LQWHOOHFWXDO�SURSHUW\�RI�5HVHDUFK�$IILOLDWHV��//&��86�3DWHQW�1RV����������������������������������������������3DWHQW�3HQGLQJ�3XEO�
1RV��86��������������$���86��������������$���86��������������$���86���������������$���:2��������������:2�������������$���:2��������������(31����������DQG�+.����������ß('+(&�ß�LV�D�WUDGH�PDUN
RI�('+(&�%XVLQHVV�6FKRRO�$V�RI�-DQXDU\��QG�������)76(�LV�EDVLQJ�LWV�VHFWRU�LQGLFHV�RQ�WKH�,QGXVWULDO�&ODVVLILFDWLRQ�%HQFKPDUN���SOHDVH�VHH�ZZZ�IWVH�FRP�LFE��)RU�FRQVWLWXHQW�FKDQJHV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�)76(�
SOHDVH�VHH�ZZZ�IWVH�FRP��k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH�*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH�
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&ORVLQJ 'D\
V
)76(���� 3ULFH &KDQJH

&ORVLQJ 'D\
V
)76(���� 3ULFH &KDQJH

�,�*URXS�3/& ���� ������
$GPLUDO�*URXS�3/& ���� ������
$LUWHO�$IULFD�3/& ������ �����
$QJOR�$PHULFDQ�3/& ���� ������
$QWRIDJDVWD�3/& ���� ������
$VKWHDG�*URXS�3/& ���� ������
$VVRFLDWHG�%ULWLVK�)RRGV�3/& ������ ������
$VWUD]HQHFD�3/& ����� ������
$XWR�7UDGHU�*URXS�3/& ������ ������
$YLYD�3/& ������ �����
%	0�(XURSHDQ�9DOXH�5HWDLO�6�$� ������ ������
%DH�6\VWHPV�3/& ������ �����
%DUFOD\V�3/& ������ �����
%DUUDWW�'HYHORSPHQWV�3/& ������ �����
%HD]OH\�3/& ������ �����
%HUNHOH\�*URXS�+ROGLQJV��7KH��3/& ���� ������
%3�3/& ������ �����
%ULWLVK�$PHULFDQ�7REDFFR�3/& ���� ������
%W�*URXS�3/& ������ �����
%XQ]O�3/& ���� ������
%XUEHUU\�*URXS�3/& ���� ����
&HQWULFD�3/& ������ ����
&RFD�&ROD�+EF�$* ���� ������
&RPSDVV�*URXS�3/& ���� �����
&RQYDWHF�*URXS�3/& ������ ����
&URGD�,QWHUQDWLRQDO�3/& ���� ������
'FF�3/& ���� �������
'HFKUD�3KDUPDFHXWLFDOV�3/& ���� ����
'LDJHR�3/& ������ ������
'LSORPD�3/& ���� ������
(QGHDYRXU�0LQLQJ�3/& ���� �����
(QWDLQ�3/& ������ �����
([SHULDQ�3/& ���� ����
)	&�,QYHVWPHQW�7UXVW�3/& ������ ������
)OXWWHU�(QWHUWDLQPHQW�3/& ����� �������
)UDVHUV�*URXS�3/& ������ ����
)UHVQLOOR�3/& ������ ����
*OD[RVPLWKNOLQH�3/& ���� �����
*OHQFRUH�3/& ������ ������
+DOHRQ�3/& ������ ����
+DOPD�3/& ������ ������
+DUJUHDYHV�/DQVGRZQ�3/& ������ ����
+LNPD�3KDUPDFHXWLFDOV�3/& ���� ������
+RZGHQ�-RLQHU\�*URXS�3/& ������ �����
+6%&�+ROGLQJV�3/& ������ ������
,PL�3/& ���� ������
,PSHULDO�%UDQGV�3/& ���� �����
,QIRUPD�3/& ������ ������
,QWHUFRQWLQHQWDO�+RWHOV�*URXS�3/& ���� �������
,QWHUQDWLRQDO�&RQVROLGDWHG�$LUOLQHV�*URXS�6�$� ������ �����

,QWHUWHN�*URXS�3/& ���� ������
-G�6SRUWV�)DVKLRQ�3/& ������ �����
.LQJILVKHU�3/& ������ �����
/DQG�6HFXULWLHV�*URXS�3/& ������ ����
/HJDO�	�*HQHUDO�*URXS�3/& ������ �����
/OR\GV�%DQNLQJ�*URXS�3/& ����� �����
/RQGRQ�6WRFN�([FKDQJH�*URXS�3/& ���� ����
0	*�3/& ������ �����
0DUNV�$QG�6SHQFHU�*URXS�3/& ������ �����
0HOURVH�,QGXVWULHV�3/& ������ �����
0RQGL�3/& ������ �����
1DWLRQDO�*ULG�3/& ������ �����
1DWZHVW�*URXS�3/& ������ �����
1H[W�3/& ���� �������
2FDGR�*URXS�3/& ������ ������
3HDUVRQ�3/& ������ �����
3HUVKLQJ�6TXDUH�+ROGLQJV�/7' ���� ������
3KRHQL[�*URXS�+ROGLQJV�3/& ������ �����
3UXGHQWLDO�3/& ������ ������
5HFNLWW�%HQFNLVHU�*URXS�3/& ���� �
5HO[�3/& ���� ������
5HQWRNLO�,QLWLDO�3/& ������ ������
5LJKWPRYH�3/& ������ �����
5LR�7LQWR�3/& ������ �������
5ROOV�5R\FH�+ROGLQJV�3/& ������ �����
5V�*URXS�3/& ������ ������
6DJH�*URXS�3/& ������ ������
6DLQVEXU\��-��3/& ������ �����
6FKURGHUV�3/& ������ �����
6FRWWLVK�0RUWJDJH�,QYHVWPHQW�7UXVW�3/& ������ ������
6HJUR�3/& ������ �����
6HYHUQ�7UHQW�3/& ���� ������
6KHOO�3/& ������ ������
6PLWK�	�1HSKHZ�3/& ������ �����
6PLWK��'V��3/& ������ �����
6PLWKV�*URXS�3/& ���� ������
6PXUILW�.DSSD�*URXS�3/& ���� ������
6SLUD[�6DUFR�(QJLQHHULQJ�3/& ���� �������
6VH�3/& ���� ������
6W��-DPHV
V�3ODFH�3/& ������ �����
6WDQGDUG�&KDUWHUHG�3/& ������ ������
7D\ORU�:LPSH\�3/& ������ �����
7HVFR�3/& ������ �����
8QLOHYHU�3/& ���� ����
8QLWH�*URXS�3/& ������ �����
8QLWHG�8WLOLWLHV�*URXS�3/& ���� ����
9RGDIRQH�*URXS�3/& ����� �����
:HLU�*URXS�3/& ���� ������
:KLWEUHDG�3/& ���� ������
:SS�3/& ������ ������

UK STOCK MARKET TRADING DATA  

2FW��� 2FW��� 2FW��� 2FW��� 2FW��� <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
DEUGQ�$VLD�)RFXV 3UH ������ ������/ ������ �����/ ������� ������� 6HS��� ����� �����
(&2�%XLOGLQJV�*URXS ,QW ����� ����� �����/ �����/ �����/ ����� ������� ������� � ����� �����
*DEHOOL�0HUJHU�3OXV��7UXVW 3UH ����� �����/ ����� �����/ ������� �������� � ������ ������
0DYHQ�,QFRPH�DQG�*URZWK�9&7 ,QW �����/ �����/ �����/ �����/ ������� ������� 'HF�� ����� �����
1HZ�6WDU�,QYHVWPHQW�7UXVW 3UH ����� ������/ ����� ������/ ������� ������� 'HF��� ����� �����
2FWRSXV�)XWXUH�*HQHUDWLRQV�9&7 3UH �����/ �����/ �����/ �����/ ������� ������� � ����� �����
3HQQ3HWUR�(QHUJ\ 3UH ����� ����� �����/ �����/ �����/ �����/ ������� ������� � ����� �����

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

UK RECENT EQUITY ISSUES  

,VVXH ,VVXH 6WRFN &ORVH 0NW
GDWH SULFH�S� 6HFWRU FRGH 6WRFN SULFH�S� ��� +LJK /RZ &DS��eP�

�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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$XVWUDOLD��$��
$1=�%DQN ����� ����� ����� ����� ���� ����� ��������
%+3�*URXS ����� ����� ����� ����� ���� ����� ���������
&PZ%N$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 ������ ����� ������ ������ ���� ����� ��������
%N1YD6Ƈ ����� ����� ����� ����� ���� ���� ��������
%URRNILHOG ����� ����� ����� ����� ���� ������ ��������
&DQDG3F5 ����� ����� ������ ����� ���� ����� ��������
&DQ,PSƇ ����� ����� ����� ����� ���� ����� �������
&DQ1DW5V ����� ����� ����� ����� ���� ����� ��������
&DQ1DW5\ ������ ���� ������ ������ ���� ����� ��������
(QEULGJH ����� ����� ����� ����� ���� ����� ��������
*W:HV/LI ����� ����� ����� ����� ���� ����� �������
,PS2LO ����� ����� ����� ����� ���� ���� ��������
0DQXOLIH ����� ����� ����� ����� ���� ���� ��������
1XWULHQ ����� ����� ������ ����� ���� ���� ��������
5\O%N& ������ ����� ������ ������ ���� ����� ���������
6+23 ����� ����� ����� ����� � ������ �������
6XQFRU�(Q ����� ����� ����� ����� ���� ����� ��������
7KP5HXW ������ ����� ������ ������ ���� ����� ��������
7QWR'RPƇ ����� ����� ����� ����� ���� ����� ��������
7UQ&DQ ����� ����� ����� ����� ���� ����� ��������
&KLQD��+.��
$JULF%N&K ���� ����� ���� ���� � ���� ��������
%N�&KLQD ���� ����� ���� ���� ���� ���� ��������
%NRI&RPP ���� ����� ���� ���� ���� ���� ��������
%2(�7HFK ���� � ���� ���� � ���� �����
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Sources: � NYMEX, Á ECX/ICE, Ƈ CBOT, ? ICE Liffe, Ɔ ICE Futures, ƅ CME, Ƅ LME/London Metal Exchange.* Latest prices, $
unless otherwise stated.
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BONDS: TEN YEAR GOVT SPREADS  
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VOLATILITY INDICES  
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BONDS: BENCHMARK GOVERNMENT  
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GILTS: UK CASH MARKET  
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GILTS: UK FTSE ACTUARIES INDICES  
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0RUQLQJVWDUÜV�VXSSOLHUV��ZDUUDQW�RU�JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��1HLWKHU�WKH�)7�QRU
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W hheenn SSaarraahh ffiiffff nnaallllyy ggoott uupp
tthhee ccoouurraaggaa ee ttoo lleeaavvaaaa ee hheerr
ccrruueell,, mmaanniippuullaattiivvee
hhuussbbaanndd,, sshhee hhooppeedd hheerr
lliiffeeffff wwoouulldd ggeett bbeetttteerr.. AA

mmiiddddllee--ccllaassss pprrooffeeffff ssssiioonnaall,, sshhee hhaadd bbeeeenn
bbeelliitttttttt lleedd bbyy hhiimm ffooffff rr ssoo lloonngg tthhaattaaaa sshhee hhaadd
ccoommee ttoo bbeelliieevvee sshhee wwaass tthhee pprroobblleemm.. IIff
hhee ccoouulldd nnoo lloonnggeerr ttuurrnn hhiiss rraaggaa ee oonn hheerr,,rrrr
sshhee hhooppeedd,, hhee mmiigghhtt eennjjnn ooyy tthheeiirr tthhrreeee
cchhiillddrreenn mmoorree —— aanndd sshhee aarrrraannggeedd ffooffff rr
tthheemm ttoo sseeee hhiimm rreegguullaarrllyy..yyyy BBuutt iitt ddiiddnn’’tt
ttaakkee lloonngg bbeeffoorree ttwwoo ooff tthhee cchhiillddrreenn
ssttaarrtteedd ssaayyiinngg tthheeyy wweerere ssccaareredd aanndd
ddiiddnn’’tt wwaanntt ttoo sseeee hhiimm.. AAtt wwhhiicchh ppooiinntt
thethe fatfatherher totook ok herher  to to coucourtrt,, cclailaiminmingg
tthhaatt sshhee hhaadd ttuurrnneedd tthheemm aaggaa aaiinnsstt hhiimm,,
aannddddeemmaannddiinnggffuuffff llll ccuussttooddyy..yyyy

SSaarraahh ((nnoott hheerr rreeaall nnaammee)) eenntteerreedd
tthhee llooookkiinngg--ggllaassss wwoorrlldd ooff tthhee ffaaffff mmiillyy
ccoouurrttrrrr ss —— aa wwoorrlldd iinn wwhhiicchh,, iitt ttuurrnneedd oouutt,,
wwhhaatteevveerr yyoouu ssaayy ccaann bbee uusseedd aaggaa aaiinnsstt
yyoouu.. IIff sshhee ttoolldd tthhee ccoouurrtt hheerr hhuussbbaanndd
wwaass aabbuussiivvee,, hheerr ssoolliicciittoorr aaddvviisseedd,, tthhee
jjuuddggee mmiigghhtt tthhiinnkk sshhee wwaass mmaakkiinngg iitt uupp..
IIff sshhee ssaaiidd hheerr cchhiillddrreenn wweerree aaffrrffff aaiidd,, sshhee
ccoouulldd bbee aaccccuusseedd ooff aalliieennaattiinngg tthheemm
ffrrffff oomm tthheeiirr ffaaffff tthheerr.. AAnndd tthheenn sshhee mmiigghhtt
lloosseetthhtttt eemmaallaaaa ttooggeetthhtttt eerr..rrrr

““II oonnllyy hhuunngg oonn ttoo mmyy cchhiillddrreenn
bbeeccaauussee II kkeepptt ppaayyaaaa iinngg ffooffff rr llaawwaaaa yyeerrss,,”” sshhee
ssaayys.s. SShhee ffoorrcceedd tthheemm ttoo sseeee hheerr eexx--
hhuussbbaanndd,, eevevenn tthhoouugghh hheerr yyoouunnggeesstt
wwoouulldd ssccrreeaamm aanndd hhiiddee bbeeffooff rree eevveerryy
vviissiitt.. HHee bbrroouugghhtt hheeaarriinngg aaffttffff eerr hheeaarriinngg,,
ffiiffff rrsstt ttoo ttrryyrrrr ttoo ggeett tthhtttt ee cchhiillddrreenn,, tthhtttt eenn ttoo ggeett
hheerr mmoonneyey.. AAffttffff eerr sshhee ssoolldd hheerr hhoouussee,,
aanndd wwaass vviirrttrrrr uuaallllyy ppeennnniilleessss,, tthhtt iiss sseeeemmeedd
ttoo ddeeffuuffff ssee tthhiinnggss:: hhee mmoovveedd aawwaayy..yyyy HHiiss
vviissiittss wwiitthhtt tthhee cchhiillddrreenn hhaadd bbeeeenn aallwwaayyaaaa ss
eerrrraattiicc,, sshhee ssaayyaaaa ss:: hhiiss aattttaacckkss hhaadd bbeeeenn
aabbaa oouutthheerr,,rrrr nnoott tthhtttt eemm..

““IIff II wweerree nnoott aann aarrttiiccuullaattee,, lliitteerraattee
wwoommaann wwiitthh aa ssttrroonngg ffaaffff mmiillyy ssaaffeeffff ttyytttt nneett,,””
sshhee ssaayyaaaa ss nnooww,,wwww ““tthhtttt ee ccoouurrttrrrr pprroocceessss tthhtttt aattaaaa mmyy
aabbaa uussiivvee eexx--hhuussbbaanndd uusseedd ttoo ppeerrppeettuuaattaaaa ee
hhiiss aabbuussee wowouulldd hhaavvaaaa ee hhaadd tteerrrriiffyyffff iinngg,,
ppoossssiibbllyyffaaffff ttaaaa aallaaaa ,, ccoonnsseeqquueenncceess ffooffff rrmmee..””

FFaattaall ccoonnsseeqquueenncceess?? AAccccoorrddiinngg ttoo
rreesseeaarrcchheerrss aatt tthhee UUnniivveerrssiittyy ooff MMaann--
cchheesstteerr,,rrrr ddoozzeennss ooff cchhiillddrreenn iinn EEnnggllaanndd
araree bbeineingg forforcecedd toto kkeeepep in in toutouchch witwithh
ffaaffff ttaaaa hhtttt eerrssaaccccuusseeddooffaabbaa uussee,, iinncclluuddiinnggssoommee
wwhhoo aarere ccoonvnviicctteedd ppaaeeddoopphhiilleess.. TThhee
eeffffffff eeffff ccttss oonn tthhee hheeaalltthh ooff mmootthheerrss ccaann bbee
ddeevvaassttaattiinngg,, iinncclluuddiinngg tthhoouugghhttss ooff ssuuii--
cciiddee.. WWhhiillee tthhee ssttuuddyy ooff 4455 wwoommeenn hhaass
nnoott yyeett bbeeeenn ppuubblliisshheedd,, aa ccoonnccuurrrreenntt
BBBBCC iinnvveessttiiggaattaaaa iioonn rreeppoorrtteedd oonnee mmootthheerr
kkiilllleedd hheerrsseellff aaffttffff eerr bbeeiinngg aaccccuusseedd ooff
ppaarreennttaall aalliieennaattaaaa iioonn —— iinn ootthheerr wwoorrddss,, ooff
hhaavviinngg mmaanniippuullaatteedd hheerr cchhiilldd iinnttoo
bbeeccoommiinngg hhoossttiillee ttowowaarrddss tthhee ffaaffff tthheerr..
TThhee tteerrmm iiss ccoonnttrroovveerrssiiaall,, bbuutt sseeeemmss ttoo
bbee iinnccrreeaassiinnggllyyuusseeddiinnrreecceennttyyeeaarrss..

WWhhoo sshhoouulldd wwee bbeelliieevvee,, iinn tthheessee
hheeaarrtt--rreennddiinngg ccaasseess,, wwhheenn iitt’’ss jjuusstt oonnee
ppeerrssoonn’’ss wwoorrdd aaggaa aaiinnsstt aannootthheerr’’ss?? AAss aa
jjoouurrnnaalliisstt,, II ssttaarrtteedd wwrriittiinngg aabboouutt tthhee
ffaammiillyy ccoouurrtt ssyysstteemm ooff EEnnggllaanndd aanndd
WWaaWWWW lleess mmaannyy yyeeaarrss aaggoo,, eexxppoossiinngg hhooww
cchhiillddrreenn wweerree bbeeiinngg rreemmoovveedd ffrrffff oomm ffaaffff mm--
iilliieess,, oonn ssoommeettiimmeess ssccaanntt eevviiddeennccee.. MMyy
ccaammppaaiiggnniinngg lleedd tthhee ggoovveerrnnmmeenntt ttoo
cchhaannggee tthhee llaawwaaaa iinn 22000099,, ttoo ggiivvee aaccccrreedd--
iitteedd jjoouurrnnaalliissttss aacccceessss ttoo ffaaffff mmiillyy ccoouurrttss..
ButBut  II nenevver er wrwroteote  aabboutout  parparentental al cuscus--
ttooddyy bbaattttlleess,, bbeeccaauussee II ccoouulldd oonnllyy eevveerr
hheeaarroonneessiiddeeooff tthhtttt eessttoorryyrrrr ..yyyy

OOnnee ccaassee ssttiillll hhaauunnttss mmee:: tthhaatt ooff aa
mmootthhtttt eerr wwhhoo hhaadd lloosstt ccuussttooddyy ooff hheerr oonnllyy
ddaauugghhtteerr ttoo hheerr ffooffff rrmmeerr ppaarrttrrrr nneerr,,rrrr wwhhoo sshhee
waswas  conconvinvinceced d waswas  aa paepaedopdophilhilee. . TheThe
ggiirrll wwoouulldd ccoommee hhoommee ffrrffff oomm ssttaayyaaaa iinngg aatt
hhiiss hhoouussee ppaallee aanndd aannxxiioouuss,, sshhee ttoolldd mmee,,
aanndd bbee aaffrrffff aaiidd ttoo ggoo bbaacckk.. BBuutt wwhheenn tthhee
mmootthhtttt eerr wweenntt ttoo ccoouurrttrrrr ttoo ssttoopp hhiimm hhaavvaaaa iinngg
oovveerrnniigghhtt ccoonnttaacctt,, aa ccoouurrtt--aappppooiinntteedd
eexxppeerrtt ccllaaiimmeedd sshhee hhaadd ccooaacchheedd hheerr
ddaauugghhtteerr ttoo lliiee.. AA jjuuddggee ggaavvaaaa ee tthhee ffooffff rrmmeerr
ppaarrttrrrr nneerrssoolleeccuussttooddyyooff tthhtttt eecchhiilldd..

TThhiiss ssttoorryyrrrr wwaass ssoo hhoorrrriiffiiffff cc tthhaattaaaa II ddiiddnn’’tt
wwaanntt ttoo bbeelliievevee iitt.. BBuutt nnowow,,ww tthheerree aarree
ggrroowwiinngg ccoonncceerrnnss tthhaattaaaa ffaaffff mmiillyy llaawwaaaa iiss nnoott
pprrooppeerrllyy pprrootteeccttiinngg cchhiillddrreenn ffrrffff oomm aabbaa uu--
ssiivveeaannddccoonnttrroolllliinnggppaarreennttss..

EEvveevvvv rryyrrrr yyeeyyyy aarr,,rrrr aabbaa oouutt 5555,,000000 ffaaffff mmiilliieess eenndd
uupp iinn tthhee ffaammiillyy ccoouurrttss —— cciivviill ccoouurrttss
tthhaattaaaa ttrryy ttoo rreessoollvvee ffaaffff mmiillyy ddiissppuutteess oovveerr
cchhiillddrreenn oorr ffiiffff nnaanncceess.. MMoorree tthhaann hhaallff ooff
tthheessee ccaasseess wwiillll iinnvvoollvvee aalllleeggaattiioonnss oorr
aaccttuuaall eevviiddeennccee ooff ddoommeessttiicc aabbaa uussee.. TThhee
vvaasstt mmaajjaa oorriittyy ooff aalllleeggeedd aabbuusseerrss aarree
ggrraanntteedd ccoonnttaacctt wwiitthh tthheeiirr cchhiilldd,, mmoossttllyy
wwiitthhtttt oouutt tthhtttt aattaaaa ccoonnttaaccttbbeeiinnggssuuppeerrvvrrrr iisseedd..

““TThhee ffaaffff mmiillyy ccoouurrtt iiss tthhee bbiiggggeesstt iissssuuee
iinn mmyy iinnbbooxx,,”” ssaayyaaaa ss LLaabboouurr mmeemmbbeerr ooff
ppaarrlliiaammeenntt JeJessss PPhhiilllliippss,, tthhee ppaarrttyy’’ss
ssppookkeekkkk sswwoommaannoonnddoommeessttiiccvviioolleenncceeaanndd
ssaaffeeffff gguuaarrddiinngg.. ““WWeeWWWW hhaavvaaaa ee ggoott ttoo tthhee ppooiinntt
wwhheerree aannyy wwoommaann wwhhoo ttrriieess ttoo pprrootteecctt
hheerr cchhiilldd ffrrffff oomm aa vviioolleenntt ppaarrttnneerr wwiillll bbee
aaccccuusseedd ooff aalliieennaattaaaa iioonn aanndd tthhaattaaaa wwiillll wwoorrkk
aaggaa aaiinnsstthheerr””..

AAnnootthheerr MMPP,,PP TTaaiiwwoo OOwwaatteemmii,, ttoolldd aa
ppaarrlliiaammeennttaarryyrrrr ddeebbaattaaaa ee tthhiiss yyeeaarr aabbaa oouutt aa
ccoonnssttiittuueenntt wwhhoo hhaadd bbeeeenn ggrraanntteedd ssoollee
ccuussttooddyy ooff hheerr ssoonn aaffttffff eerr eessccaappiinngg aa vviioo--
lleenntt eexx--hhuussbbaanndd,, oonnllyy ttoo lloossee hhiimm aaffttffff eerr
bbeeiinngg aaccccuusseedd ooff aalliieennaattaaaa iioonn.. ““TThhaannkkss ttoo
tthhee ddeeeeppllyy eemmbbeeddddeedd pprroo--ccoonnttaacctt ccuull--
ttuurree ooff CCaaffccffff aassss [[tthhtttt ee CChhiillddrreenn aanndd FFaammiillyy
CCoouurrtt AAddvviissoorryy aanndd SSuuppppoorrtt SSeerrvviiccee,, aa
nnoonn--ddeeppaarrttmmeennttaall ppuubblliicc bbooddyy]],,”” ssaaiidd
OOwwaattaaaa eemmii,, ““aann eeiigghhtt--yyeeaarr--oolldd bbooyy iiss nnooww
iinn tthhee cclluuttcchheess ooff aa mmaann wwhhoo bbeeaatt aanndd
sseexxuuaallaaaa llyyaassssaauulltteeddmmyyccoonnssttiittuueenntt..””

IIss tthhee ssyysstteemm bbiiaasseedd aaggaa aaiinnsstt mmootthheerrss??
MMaatttt OO’’CCoonnnnoorr,,rrrr ffooffff uunnddeerr ooff ccaammppaaiiggnn

ddoonn’’tt sseeeemm ttoo uunnddeerrssttaanndd wwhhaattaaaa ccooeerrcciivvee
ccoonnttrrooll iiss lliikkee..”” HHeerr cchhiillddrreenn wweerree iinntteerr--
vviieewweedd bbyy aann iinnddeeppeennddeenntt ssoocciiaall
wwoorrkkeerr..rrrr ““TThheeyy hhaadd ttoo ssiitt tthheerree aanndd ttaallkk
aabboouutt tthheeiirr ffaaffff tthheerr wwhhoo tthheeyy’’rree ffrrffff iigghhtt--
eenneedd ooff.. TThheeyy kkeepptt aasskkiinngg ‘‘wwiillll iitt ggeett
bbaacckk ttoo DDaaddddyy??’’ TThhee ssoocciiaall wwoorrkkeerr ssaaiidd
iittwwoouullddnn’’tt,,bbuuttooffccoouurrssee iittddiidd..””

AAsskkiinngg aa tthhiirrdd ppaarrttyytttt ttoo aasssseessss aa ffaaffff mmiillyy
iiss aa rraattaaaa iioonnaall rreessppoonnssee ffrrffff oomm ccoouurrttrrrr ss ttrryyrrrr iinngg
ttoo ggaauuggee tthhee ttrruutthh.. BBuutt tthhee eexxppeerrttss wwhhoo
ggiivvee eevviiddeennccee iinn ttrriiaallss aarree nnoott aallwwaayyss
wwhhaatt tthheeyy sseeeemm.. IInn mmeeddiicciinnee,, aa pprrooffeeffff ss--
ssiioonnaall ttiittllee ((ppaaeeddiiaattrriicciiaann,, ssuurrggeeoonn))
mmeeaannss tthhaatt ssoommeeoonnee iiss qquuaalliiffiiffff eedd aanndd
rreegguullaattaaaa eedd.. IInn tthhee ffaaffff mmiillyy ccoouurrtt,, ““cclliinniiccaall
ppssyycchhoollooggiissttss”” aarree ttrraaiinneedd pprrooffeeffff ssssiioonn--
aallss,, wwhhoo aarree rreeggiisstteerreedd wwiitthh tthhee HHeeaalltthh
aanndd CCaarree PPrrooffeeffff ssssiioonnss CCoouunncciill.. BBuutt aannyy--
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Families in 
the balance 

Each year, thousands of parents go into battle over the custody of their 

children. Camilla Cavendish investigates the looking-glass world of family 

courts, the lives that have been damaged — and asks what can be done 
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ggrroouupp FFaatthheerrss44JJ44 uussttiiccee,, aarrgguueess tthhaatt iitt’’ss
tthhee ootthheerr wwaayyaaaa rroouunndd.. ““II’’mm nnoott ccoommffooffff rrtt--
aabbllee wwiitthh tthheessee mmeeddiiaa sstteerreeoottyyppeess ooff
mmootthhtttt eerrssaassvviiccttiimmssaannddffaaffff ttaaaa hhtttt eerrssaassppeerrppee--
ttrraattoorrss,,”” ssaayyaaaa ss OO’’CCoonnnnoorr,,rrrr wwhhoo hhaass ssppeenntt
ttwwtttt oo ddeeccaaddeess ssuuppppoorrttiinngg ffaaffff ttaaaa hheerrss iinn ccoouurrtt
bbaattttlleses.. ““TThhee vvaasstt mmaajjaaaa oorriittyytttt ooff aapppplliiccaa--
ttiioonnss iinn pprriivvaattee llaaww pprorocceeeeddiinnggss aarree
ffrrffff oomm ddeessppeerraattee ddaaddss jjuusstt ttrryyiinngg ttoo sseeee
tthheeiirr kkiiddss..”” HHee aallssoo tthhiinnkkss tthhaatt ssoommee
ccllaaiimmss ooff ddoommeessttiicc aabbuussee aarree ddrriivveenn bbyy
tthhee ffaaffff cctt tthhaatt iitt iiss nnooww aallmmoosstt tthhee oonnllyy
wwaayy ttoo ggeett lleeggaall aaiidd.. ““AA““ lloott ooff wwoommeenn
ggaammeetthhtttt eessyysstteemm,,””hheessaayyaaaa ss..

SSttooppppiinngg aa ppaarreenntt ffrrffff oomm sseeeeiinngg tthheeiirr
cchhiilldd iiss oonnee ooff tthhtttt ee mmoosstt ddrraaccoonniiaann tthhtttt iinnggss
tthhee ssttaattee ccaann ddoo.. SSoo tthheerree iiss,, rriigghhttllyy,,yyyy aa
hhiigghh bbaarr..rrrr TThhee CChhiillddrreenn aanndd FFaammiilliieess AAcctt
22001144 rreeqquuiirreess tthhee ccoouurrttss ttoo pprreessuummee
““tthhaatt iinnvvoollvveemmeenntt ooff [[eeaacchh]] ppaarreenntt iinn
tthhee lliiffeeffff ooff tthhee cchhiilldd ccoonncceerrnneedd wwiillll ffuuffff rr--
tthheerr tthhee cchhiilldd’’ss wweellffaaffff rree .. .. .. uunnlleessss tthheerree
iiss ssoommee eevviiddeennccee .. .. .. ttoo ssuuggggeesstt tthhaatt
[[tthhiiss]] wwoouulldd ppuutt tthhee cchhiilldd aattaaaa rriisskk ooff ssuuff--ffff
ffeeffff rriinngg hhaarrmm””.. BBuutt hhaarrmm iiss nnoott ddeeffiiffff nneedd,,
aanndd aa ffiiffff nnddiinngg ooff ddoommeessttiicc aabbaa uussee iiss nnoo bbaarr
ttoo ccoonnttaacctt.. JJuuddggeess ffaaffff ccee tthhee cchhaalllleennggee ooff
trytryinging  to to balbalancance e thethe  risrisk k of of domdomeestisticc
aabbaa uussee,, aaggaa aaiinnsstt tthhee lleessss ttaannggiibbllee hhaarrmm ooff
tthhtttt eerreebbeeiinngg lliitttttttt lltttt eeoorrnnoorreellaattaaaa iioonnsshhiipp..

IInn 22002200,, tthhee MMiinniissttrryy ooff JJuussttiiccee
ppuubblliisshheedd tthhee rreeppoorrtt ooff aann eexxppeerrtt ppaanneell
tthhtttt aattaaaa hhaaddttaakkaaaa eekkkk nneevviiddeennccee ffrrffff oommmmoorreetthhtttt aann
11,,220000 ppeeooppllee,, bbootthhtttt ffaaffff ttaaaa hhtttt eerrss aanndd mmootthhtttt eerrss,,
wwhhoo hhaadd ddiirreecctt eexxppeerriieennccee ooff pprriivvaattee
llaawwaaaa cchhiillddrreenn’’ss pprrococeedeediinnggss iinn EEnnggllaanndd
aanndd WWaaWWWW lleess.. TThhee rreeppoorrtt wwaarrnneedd tthhaatt tthhee
““pprroo--ccoonnttaacctt ccuullttuurree”” ooff tthhee ffaammiillyy
ccoouurrttrrrr ss mmaayyaaaa bbee rreessuullttiinngg iinn tthhtttt ee ““ssyysstteemmiicc
mmiinniimmiissaattaaaa iioonn ooff aalllleeggaattaaaa iioonnss ooff ddoommeessttiicc
aabbaa uussee”” aanndd aa ppaattaaaa tttttt eerrnn ooff ““sseelleeccttiivvee lliisstteenn--
iinngg””,, wwhheerreebbyy cchhiillddrreenn wwhhoo wwaanntt ttoo sseeee
bobotthh ppaarreennttss aarree lliisstteenneded ttoo,, bbuutt tthhoossee
wwhhoo ddoo nnoott wwiisshh ttoo hhaavvaaaa ee ccoonnttaacctt ““aarree
nnoott hheeaarrdd oorr aarree pprreessssuurreedd ttoo cchhaannggee
tthhtttt eeiirrvviieewwss””..

OOnnee ffaatthheerr eecchhooeedd tthhiiss sseennttiimmeenntt,,
tteelllliinngg tthhtttt ee ppaanneell tthhtt aattaaaa hhee aanndd hhiiss cchhiillddrreenn
hhaadd ““bbeeeenn ssuubbjjbb eecctteedd ttoo yyeeaarrss ooff ddiirreecctt
aabbuussee,, wwiitthh iinnddiirreectct aabbuussee tthhrroouugghh tthhee
ccoouurrtt ssyysstteemm aallssoo bbeeiinngg uusseedd aass aa
wweeaappoonn ooff iinnttiimmiiddaattaaaa iioonn.. TThhee rreessuulltt aaffttffff eerr
yyeeaarrss ooff tthhiiss,, wwaass lloonngg aanndd iinntteennssiivvee
tthheerraappyy ttoo oovveerrccoommee tthhee ttrraauummaa.. TThhee
ffiiffff nnaanncciiaall hhaarrmm hhaass aallssoo bbeeeenn ddeevvaassttaatt--
iinngg aanndd aallmmoosstt aatt tthhee aaggee ooff 5500,, II
ffeeeell mmyy lliiffee hhaass bbeeeenn rruuiinneedd bbyy aann
uunnjjnn uusstt ssyysstteemm..””

IInn tthhee 1100 yyeeaarrss uupp ttoo 22001177,,7777 ddiirreecctt ccoonn--
ttaacctt wwaass aalllloowweedd iinn aabbaa oouutt 9900 ppeerr cceenntt ooff
ccaasseess tthhaatt iinnvvoollvveedd aalllleeggaattiioonnss ooff
ddoommeessttiicc aabbaa uussee.. TThhaattaaaa sseeeemmss aa vveerryyrrrr hhiigghh
nnuummbbeerr,,rrrr eevveenn iiff yyoouu aassssuummee ssoommee ooff tthhee
allallegaegatiotions ns wwereree untuntruerue. . “Di“Dirreecct t concon--
ttaacctt”” iinncclluuddeess sseeeeiinngg tthhtttt ee ppaarreenntt aattaaaa aa cceenn--
ttrree wwhheerree tthhee mmeeeettiinngg iiss ssuuppeerrvviisseedd ——
bbuutt iinn mmoosstt ccaasseess tthheerree iiss nnoo rreessttrriiccttiioonn..

The adversarial culture 
in the courtrooms 
can be ‘pulverising 
for both parents’

Follow us on Instagram @ft_weekend

((““IInnddiirreecctt ccoonnttaacctt”” ccaann mmeeaann nnootthhiinngg
mmoorree tthhtttt aann bbeeiinngg aalllloowweedd ttoo sseenndd aa bbiirrttrrrr hhtt --
ddaayyaaaa ccaarrdd aanndd aa CChhrriissttmmaass ccaarrdd,, wwhhiicchh iiss
rreeaallaaaa llyynnoorreellaattaaaa iioonnsshhiipp))..

BBllaacckk,, AAssiiaann aanndd mmiinnoorriittyy eetthhnniicc
wwoommeenn sseeeemm mmoorree lliikkeellyy ttoo eexxppeerriieennccee
tthheeiirr cchhiillddrreenn bbeeiinngg oorrddeerreedd ttoo lliivvee wwiitthh
tthhee aabbuussiivvee ppaarreenntt,, aaccccoorrddiinngg ttoo tthhee
eexxppeerrtt ppaanneell.. IInn eevviiddeennccee,, tthhee cchhaarriittyy
SSaaffeeffff LLiivveess ddeessccrriibbeedd aa ccaassee iinn wwhhiicchh ““tthhtttt ee
ppeerrppeettrraattaaaa oorraarrggrr uueeddtthhtttt aattaaaa bbeeccaauusseetthhtttt eevviicc--
ttiimm wwaass lliivviinngg iinn rreeffuuffff ggee sshhee wwaass hhoommee--
lleessss aanndd ccoouullddnn’’tt ooffffffff eeffff rr aa ssttaabbaa llee eennvviirroonn--
mmeenntt.. TThhee jjuuddggee aaggaa rreeeedd aanndd ggaavvaaaa ee rreessii--
ddeennccyy ttoo tthhee ppeerrppeettrraattoorr aass hhee wwaass iinn
wwoorrkk aanndd hhaadd ffaaffff mmiillyy ttoo ssuuppppoorrtt hhiimm..
TThhee vviiccttiimm rreettuurrnneedd ttoo hhiimm ssoooonn aaffttffff eerr,,rrrr
ssttaattiinngg sshhee ccoouullddnn’’tt lleeaavvaaaa ee hheerr cchhiillddrreenn
wwiitthhtttt hhiimmkknnoowwiinnggwwhhaattaaaa hheewwaass lliikkeekkkk ..””

““TThhee wwhhoollee aattttiittuuddee ooff tthhee ccoouurrttss””,,
ssaayyss SSaarraahh,, ““iiss ‘‘ssttoopp bbiicckkeerriinngg’’.. TThheeyy
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and confusing narrative of attendance 
at courses and other activities.” 

McFarlane advised that there was a 
“need for rigour” and “clarity” when 
courts appoint expert psychologists. He 
stopped short, however, of saying that 
judges should only appoint regulated 
experts. This, he said, was “a matter for 
the psychological profession — and ulti-
mately parliament”. The issue is now 
stuck in limbo, with government minis-
ters saying it is up to the judiciary to 
select experts.

Private law family proceedings seem 
to be something of a wild west. Cris 
McCurley, a partner at solicitors Ben 
Hoare Bell, says government cuts to the 
justice system are having a “horren-
dous” effect on children. Some courts 
have closed, which puts more burden on 
others; few lawyers can afford to work 
on legal aid, and it can take months to 
get a hearing. Once in court, “there is 
pressure to get everyone to agree, and 
not to have a fact-finding”. She says this 
can be especially detrimental to genu-
inely traumatised abuse victims, who 
may struggle to give a clear chronology 
of events. 

The effect on children can be appall-
ing. “I was entirely failed by the Family 
Court,” one abuse survivor told the 
expert panel behind the MOJ’s 2020 
report. “Contact was enforced at centres 
where my father managed to be abusive 
even under supervision.” 

“He made threats quietly so supervis-
ing women could not hear, employed 
toys to appear to be playing with me 
whilst using them to make up violent 
and macabre scenarios that he would 
relate to me. I would say that I was going 
to tell the adults and he would reply
‘No one will believe you’. Unfortunately 
this was absolutely true as all this
information was fed back into Family 
Court hearings where my mother was 
vilified as making them up . . . I very 
clearly recall standing in the doorway of 
the centre screaming and refusing to go 
in. The case notes show this behaviour 
was attributed to my mother’s ‘coach-
ing’, ie she was teaching me to do this. 
She was not.” 

What is staggering is the lack of infor-
mation available about decisions that 

are made, and their long-term effects. 
“No one’s kept any records to prove 
whether what happened was in the 
child’s best interests,” says O’Connor of 
Fathers4Justice. “Every child is in effect 
subject to an experiment from an une-
lected, unaccountable judiciary.” 

This is partly because of the need to 
preserve the privacy of children, whose 
lives have already been made hellish 
enough. But there is also a cultural 
resistance to transparency according
to Louise Tickle, an investigative jour-
nalist who has used the 2009 legal 
changes to the full, and has sat in
many courtrooms. 

The adversarial culture, she says, can 
be “pulverising for both parents.
The tone, the sneer, and the undermin-
ing of them both as decent people. I have 
found myself sometimes physically 
unable to watch. In a criminal trial, the 
police have to convince the Crown
Prosecution Service to bring a charge.
In the family court, a parent just makes 
an application — which can then be 
weaponised.”

What can be done? Campaigners want 
to see more judges and magistrates 
trained in domestic abuse and coercive 
control, better co-ordination between 
agencies, a ban on unregulated experts 
and a more investigative approach to 
child proceedings. Rather than a couple 
spending three years in court, the truth 
about alienation or domestic abuse 
might be more easily discovered in 
three weeks by an experienced social 
worker living with a family. But none of 
this will happen unless the justice sys-
tem is properly funded. 

As for Sarah, she is now trying to 
rebuild her life. Her daughters are 
deemed old enough to make up their 
own minds. “The courts simply don’t 
have the time to look under the lid of a 
situation,” she says. “They go with what 
they are presented with in a few hours. 
I’m articulate, I don’t fall apart, but none 
of that is to do with me being a good 
mother. What about mothers who are 
less eloquent? There is something very, 
very wrong.”

Camilla Cavendish is an FT 
contributing editor and a former head 
of the Downing Street policy unit

Families in 
the balance

one can call themselves a “psycho -
logist”, and recommend therapy from 
which they may financially benefit.

In 2020, a court heard the case of two 
siblings who had been living with their 
mother under a shared custody agree-
ment, until one of the siblings started 
refusing to see the father. A “psycho -
logist” expert reported that the children 
had been alienated from their father by 
their mother, and recommended that 
the family undergo therapeutic inter-
vention. The children were transferred 
to their father’s care and the expert and 
two therapists recommended that the 
mother should not see the children at all 
for at least 90 days. 

To impose such a severe order, you 
would assume that a court would be 
very sure of its evidence. But when the 
mother appealed, the chair of the Asso-
ciation of Clinical Psychologists submit-
ted a letter saying that the expert in 
question was not qualified to make diag-
noses. The mother’s barrister alleged 
that the expert had a business relation-
ship with one of the two therapists, who 
would stand to profit from the therapy. 
Even more sinister, the court kept the 
expert’s name secret. It was only 
revealed after a legal challenge by The 
Observer newspaper. 

This situation is not unique. The Asso-
ciation of Clinical Psychologists says it is 
aware of several cases in which “psycho-
logical experts” who were not HCPC-
registered have suggested inappropriate 
diagnoses and made recommendations 
for children to be removed from their 
mothers based on these diagnoses. 

In February, Andrew McFarlane, 
President of the Family Division of the 
High Court, heard an appeal by another 
mother whose children were removed 
from her custody after being assessed by 
a “parental alienation expert”, who had 
been described to the previous court as 
“Dr A”, but was actually just plain “Ms 
A”. In his judgment, “Re C”, McFarlane 
wrote that the expert’s CV was “a diffuse 

Continued from page 1

values or culture. We are used to 
considering the lives of those we 
breathe alongside. 

Holzer’s artwork highlights how easy 
it is to forget about lives that are not 
immediately connected to our own, 
and her statement startles us to 
remember that crowds are made of 
people, whose singular lives matter, 
whose breathing is just as valuable and 
necessary as our own. The phrase also 
reminds us that it is often when we are 
thinking as a crowd that we are most 
prone to deny the shared humanity of 
other groups of people. 

Between 1936 and 1938, during the 
Spanish civil war, Salvador Dalí painted 
“Spain”. It’s one of the artist’s double 
images, where two separate visions 

and waged by men. Dalí’s female figure 
has a mournful expression on her 
conflict-ridden face as if lamenting 
the various ways we forget our shared 
connection to the Earth and to one 
another. Times of aggression are made 
more terrifying because in the 
blindness of opposition, the emphasis 
of difference is heightened and used to 
intensify conflict. 

I am drawn to this painting because 
I appreciate the juxtaposition between 
the small fighting figures that make 
the war appear at a distance, at one 
remove, and the oversized chest of 
drawers, placed directly in our line of 
vision. It has been suggested that the 
depiction of drawers in Dalí’s paintings 
was linked to his relationship to 
psychoanalysis and the work of 
Sigmund Freud. 

Only Dalí himself would know the 
truth of this theory, but I see the open 
drawer in this painting, with the 
ragged cloth, presumably a flag, 
hanging out of it, as symbolic of the 
way we might ruin our allegiances as 
fellow human beings. Top drawers are 
often where we keep intimate clothing 
or where we easily hide things of value. 
In times of conflict, what elements of 
intimacy or value are destroyed in our 
everyday lives?

Whether engaged in conflict with 
someone or navigating differences of 
opinion, values or even ideologies, one 
of the bigger challenges to deepening 
a sense of shared humanity is the 
limitation of dualistic thinking. 

The contemporary Moroccan painter 
Mounia Dadi’s 2021 work “Duality” 
is a two-panel painting showing two 
heads, each slightly inclined. The 
profiles are coloured in with little 
blocks of grey, white and black paint, 
which make me think of brain matter 
and also give the effect of their heads 
being an unmarked aerial map of land 
where thoughts, emotions and actions 
begin to play out. But within each 
profile is a shadowy silhouette of 
another body standing erect in a 
contrasting shade, suggestive of the 
temptation when faced with major 
issues for us to see things in either 
black or white.

It is striking that Dadi gives the fuller 
body figures an upright posture, with 
their faces turned towards the viewer 
so that they appear confident in their 
black-and-white stance. They suggest 
that holding fast to the ultimatum of 
two opposing ways of seeing things 
means that we leave little room for the 
more complex understandings of what 
it means to be a human, the things we 
differ on but also the things that unite 
us and contribute to shared humanity. 
Dadi’s work is a stark reminder that 
black- and-white thinking can negate 
the colourful realities of all our lives 
and keep us from imagining any 
possibilities where we might overlap or 
find common ground with the thing or 
person we hold in opposition.

Enuma Okoro is an FT columnist based 
in New York; enuma.okoro@ft.com

intersect. On a dusty brown desert 
landscape, we see small figures of 
soldiers fighting in the middle of the 
canvas and receding towards the 
mountain range in the distance. There’s 
a large chest strangely placed in the 
middle foreground of the painting, and 
the conflict appears far away from the 
viewer who can barely make out the 
warriors. But with a closer look, we can 
see the outline of a woman leaning on 
the chest. Her torso and breasts are the 
site for charging horsemen, and the 
war rages from her neck upwards 
through her hair.

I have always found it fascinating 
that nations are often personified in 
art and literature as female — and yet 
the majority of wars that destroy land 
and rip people apart are calculated 

Life

A few evenings ago, I walked out of
a small family-run restaurant into a 
quiet neighbourhood in Berlin. The air 
was chilly with autumn, and couples 
were pushing strollers or grasping for 
the hands of wandering toddlers along 
cobbled streets. There was classical 
music in the air and, soon after, the 
loud operatic voice of somebody 
singing: on a street corner, a man had 
set up a keyboard, microphone and 
loudspeaker.

I watched for a few minutes as people 
paused to listen. The scene reminded 
me of those early months of pandemic 
lockdown, when neighbours across 
Italy began impromptu music-making 
sessions on their balconies, and the 
recognition of sharing something 
beautiful brought strangers together 
from around the world. 

After the past two weeks of 
horrifying news, observing a gathering 
of people drawn together by street 
music seemed to offer an emotional 
respite. But it also spurred my thoughts 
on a subject that has interested me 
almost obsessively lately: in a world of 
ethnic, religious, ideological and 
cultural differences, what gives us a 
sense of our shared humanity? 

Twenty years ago, scientists 
completed the famous Human Genome 
Project, in which one of the key 
findings was that all human beings 
share a genetic make-up that is roughly 
99 per cent identical. 

It’s hard to believe that fact when we 
look around at the infinite physical 
traits that distinguish us from one 
another. These differences can, of 
course, define us, and add richness as 
well as positive elements to any 
community. But, even more so in these 
times, there is an urgent need to 
remember what makes us similar to 
one another. 

American artist Jenny Holzer has 
been using text in her public 
installations for decades. Holzer 
inscribes or projects sentences on to 
benches, buildings, billboards and 

A breathing space in 
a landscape of conflict
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other public objects. I particularly love 
the punchy and often jarring messages 
of Holzer’s benches, and the way these 
artforms simultaneously welcome you 
to sit and to think about the words. 
I have encountered them in places 
around the world, from the US to Italy 
and Switzerland, and each time I have 
been caught off-guard by the emotion 
they elicit from me, and the swiftness 
by which I constructed my own 
narrative around the phrases.

One of Holzer’s works that I’ve been 
dwelling on recently is a 1989 white 
granite bench from her “Living” series 
that carries the words: “It can be 
startling to see someone’s breath, let 
alone the breathing of a crowd. You 
usually don’t believe that people 
extend that far”. Paying attention to 
the rhythm of our breath is often a way 
to return to a sense of wellbeing. 
We count our breaths to calm down, 
to re-centre, to remember that we are 
present and full of life. In many 
languages, the word for “breath” 
translates to a life energy or spirit. 
In Sanskrit, prana is the energy of life 
connected to our breath. To observe 
someone else breathing can be both 
intimate and grounding because breath 
is the most mundane yet ethereal 
reminder that other people are also 
full of living spirit.

Reflecting on Holzer’s words, I 
thought about how the people we keep 
physically close to us — those whose 
breath we are most likely to witness on 
a regular basis — are often those with 
whom we have the most in common, 
whether this is relations, experiences, 

‘Spain’ (1938) 
by Salvador 
Dalí, a surrealist 
evocation of 
the Spanish 
civil war — Salvador 
Dalí/Fundació Gala-Salvador 
Dalí/DACs
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Pictet, to become one of the bank’s 
seven partners. It was a move that sur-
prised everyone. Pictet may be Switzer-
land’s most prestigious bank, but it is 
also one of its most conservative, where 
decision-making happens in secret and 
by consensus. For Pictet, Collardi 
offered an irresistible route into Asia, 
thanks to his contacts there. And for 
Collardi, Pictet offered one of the biggest 
pay cheques in Switzerland. 

It was not to last. In August 2021, the 
partners, Collardi included, decided 
their newest member should go. Col-
lardi is reluctant to be drawn on the 
detail. It was a bad cultural fit, he says. 

T he coupes Dänemark are 
huge. But beneath the 
peaks of whipped cream, 
which I spoon aside, is some 
excellent hazelnut ice 

cream. The sauce is the real thing too. 
I remark that few things seem to 

anger commenters on the FT’s website 
more than Swiss bankers. Why does he 
think his profession is so reviled, I ask? 
Old stereotypes take a while to die, he 
answers, adding that, as everyone with 
an ounce of experience knows, all the 
actual dirty money “has gone to Dubai 
and elsewhere in the Middle East”. 

Switzerland is, nevertheless, in an 
uncomfortable position, Collardi says. 

Bern has matched all of the EU’s sanc-
tions against Russia, yet holds itself out 
as neutral. Asian clients of Swiss banks 
in particular, he says, are now wonder-
ing whether that neutrality actually 
means anything at all. “People are

surprised. Even shocked . . . The people 
I talk to in Asia are all asking, ‘OK, so can 
we now still trust Switzerland?’”

Defeated by ice cream, I take a double 
espresso, and Collardi an Earl Grey tea. 

The idea that Collardi’s exit from 
Pictet represents any form of early 
retirement is, it strikes me, most 
unlikely. I ask about EFG. Is something 
strategic in the offing? Do the Latsis 
want to sell? Will he use the bank as 
some kind of means to a spectacular 
comeback? “I’ve had the chance to be 
the chief executive of a bank for more 
than 10 years. What can I possibly do 
that is going to be better than that?” He 
pauses. “I should already be very satis-
fied with that.” It sounds almost as if he 
is trying to convince himself. 

We put our napkins on the table and 
stand up to leave — with a short detour 
to the lakeshore, where Collardi gamely 
offers to take some photos of visiting 
tourists for them on their phones.

“You may recall this very famous Chi-
nese saying that a thousand-mile jour-
ney starts with a single step,” he tells me 
before we say our goodbyes. “I’ve taken 
my single step!”

Sam Jones is the FT’s Austria and 
Switzerland correspondent and acting 
Berlin correspondent

‘We had a few bankers 
who were crooks 
and a few clients that 
were crooks. Was it 
systematic? No’ 

I spot Boris Collardi beaming hand-
somely, one arm outstretched, on 
the terrace of Le Creux de Genthod. 
He is framed by a scene of unnerv-
ingly cinematic allure: gingham 

tablecloths catch the breeze, and motor 
launches and sailboats bob on Le 
Léman, the peaks of the Mont Blanc 
massif in the distance.

Collardi — one of the best-known 
figures in Swiss banking, and perhaps 
one of the best-connected men in 
finance — booked two restaurants for 
lunch, both a few miles outside the city 
of his birth, Geneva, and a few metres 
from where he now lives. Since the
September weather is so fine, here we 
are at the lakeside.

Two years ago, aged 47, his glitter-
ing career looked like it was unspool-
ing as, amid damning regulatory 
criticism and questions about his 
ambition and scruples, he appeared 
to crash out of banking altogether, 
from his golden perch at Geneva’s 
Pictet & Cie. He’d been made chief 
executive of Switzerland’s third largest 
private bank, Julius Baer, at just 34. 

For admirers, Collardi was a restless 
showman who seemed to be every-
where all at once: an arm around Leon-
ardo DiCaprio in St Tropez one day; a 
champagne flute at the Hong Kong 
jockey club with some local billionaires 
the next. 

And, for a time, it seemed as if no job 
in global banking, let alone in Switzer-
land, was beyond him.

For critics, though, he represented all 
that was most reckless about Swiss 
banking, driven post-financial crisis to 
hoover up as much filthy lucre as it 
could from around the world — of 
which, thanks to quantitative easing, 
there was a superabundance — using 
charm and style to paper over the loss of 
its promise of total secrecy. 

“I don’t personify the problems [in 
Swiss banking]!” Collardi protests later 
during our lunch together. Regardless, it 
is a timely moment to consider them. It 
is, after all, just six months since the 
near-catastrophic collapse of Credit 
Suisse. “It feels very much like the Swiss 
brand is on the defensive,” he says. 

But before all that, we get chatting 
about wine. 

“I have become an advocate for Swiss 
wines,” Collardi tells me, enjoining me 
to choose a glass as we sit down — but 
insisting we take something local. 

He has purchased a small domaine, 
Bec d’Or, not so far from where we are. 
(The name, “golden beak”, seems most 
apt.) The climate and elevation are 
remarkably similar to Burgundy, Col-
lardi says, “so we can plant the same 
cépages [varieties]”.

Although I am happy to take his rec-
ommendation, Collardi insists we try a 
couple of different whites before choos-
ing. The waiter fetches us two locals: a 
Chardonnay and a Muscat. We both 
plump for the Chardonnay, which is 
crisp and lightly oaked, not unlike a 
good Pouilly-Fuissé. 

Two simple feuille de chêne lettuce
salads soon arrive, dressed in a classic 
vinaigrette. 

His mid-life retirement, I say, seems 
to suit him. Collardi is still a charismatic 
figure, but somehow shorn of his edge 
over our lunch. He tells me about a 
recent 70th birthday party he attended 
on a private yacht. He knew most peo-
ple there, but for the first time he could 
speak to them as Boris Collardi, rather 
than Boris Collardi, the banker. “It 
removes a barrier when you meet 
another person and they know you’re 
not going to ask them for their money.”

As well as his vineyard, Collardi has, 
in 24 months, struck out in a range of 
new directions.

He has invested in a luxury health 
clinic, The Longevity Suite, and Ares 
Design, the Modena-based supercar 
manufacturer. He has become a patron 
and director of US Lecce, the Pugliese 
football team who have, coincident with 
Collardi’s arrival, been promoted into 
Italy’s top league, Serie A. 

coincident with Collardi’s time as 
chief executive. The bank, Finma said, 
“fell significantly short in combating 
money laundering”. Finma had focused 
on just two cases: dirty Venezuelan oil 
money stashed at the bank and millions 
in bribes paid to corrupt officials of Fifa, 
the governing body of world football, 
who had also found Baer to be a haven 
for their loot. 

It wrote a personal reprimand to Col-
lardi — though concluded that punitive 
action against him was unwarranted.

“I find the image of saying ‘Oh, Boris 
was a business builder but he cut cor-
ners’ not to be extremely fair, because 
there were issues before me, there were 
issues during my time, and there were 
issues after me,” Collardi says when I 
ask about his reputation.

“There is no magic formula for this in 
[private] banking,” he continues. “Did 
we create our own set of issues? Abso-
lutely, yes . . . we had a few bankers who 
were crooks and a few clients that were 
crooks. Was it systematic? No. 

“I’m not trying to exonerate myself. 
I was the chief executive. The 
buck stopped with me . . . So I’ve cer-
tainly learnt something. But I’ve also 
moved on.”

When Collardi started as chief execu-
tive, Julius Baer was managing the assets 
of the super-rich worth SFr159bn. When 
he left, it was managing SFr388bn. In 
2008, the bank had 619 “relationship 
managers” to look after its wealthy cli-
ents’ needs. In 2017, that number had 
ballooned to 1,396. 

The consensus among almost all of 
the bankers I quizzed ahead of my lunch 
with Collardi was that Baer simply 
would not be one of the strongest and 
fastest-growing banks in Switzerland 
had it not been for his time at the top. 

“When you are made the chief execu-
tive of a listed company and you’re that 
young, you have to prove yourself every 
single day,” Collardi says. “I put all my 
energy into it.” 

I tell him former colleagues of his told 
me he would, without batting an eyelid, 
hop on a jet to meet clients around the 
world for even the most minor of prob-
lems. “That’s not a myth,” he laughs. “I 
used to go to São Paulo for lunch.” He 
would travel for 300 or so days of any 
given year, he says. 

There was a downside. “I think if 
you’re reserved, if you’re discreet, if 
you’re calmer, I think it serves you well 
in many aspects of your life. I think to 
be too visible, to be too ambitious, is 
never a good sign,” he says, somewhat 
wistfully. 

This is a far cry from the Collardi 
who would drive his Ferrari into 

work. He laughs. Buying his Ferrari — 
which he did in his twenties — wasn’t 
about status or money, he says. 

When he was 10, he wrote a letter to 
Enzo Ferrari. Ferrari wrote back to him. 
And ever since he had wanted to drive 
one. He still has the letter. “The last car 
I bought, just to put things in perspec-
tive, was a Mercedes V-Class, to put all 
the kids and the dog in it.” 

Our main course gone, Collardi, un -
inspired by the dessert menu, asks the 
waiter if the kitchen can make us two 
coupes Dänemark — the Swiss version of a 
dame blanche. 

In 2017, Collardi suddenly left Baer for 

And then there is his involvement in 
EFG International. Having long been 
friends with the billionaire Latsis family, 
he bought a 3.6 per cent stake in the 
Swiss bank from them in April last year 
(they retain 45 per cent) and took a seat 
on its board. Which, of course, has set 
many tongues wagging. Maybe Collardi’s 
days as one of the biggest rainmakers in 
private banking are not over yet? 

S pearing crisp leaves of salad, 
we seem to have strayed 
into tougher conversational 
terrain. 

Collardi’s career at the top 
began in tragedy — an issue he has never 
discussed publicly before. 

On December 3 2008, Alex Widmer, 
Julius Baer’s chief executive and Col-
lardi’s mentor, killed himself. Collardi, 
nearly 20 years his junior, was his exec-
utor and had to sort out the affairs of his 
three children. 

“If you’d said to me, think of the most 
crazy scenario of what could happen to 
Alex, I don’t think I would ever have said 
this was a person who could take his 
[own] life. It was beyond the under-
standing of anybody,” says Collardi, 
slowly turning the wine glass in front of 
him by its stem. 

It was, Collardi reminds me, still the 
height of the global banking crisis when 
the tragedy happened. “You could feel 
on some days that it was a bit of an end-
of-the-world sort of time,” he says. One 
evening, just days before Widmer died, 
Collardi invited his boss over to his 
house to cook together and relax. 

“He said to me, ‘Oh God, we have this 
bank to run, and I have this construction 
project here and this project there and 
it’s all too much for me.’ And I said to 
him, ‘I’ll take over this and that at the 
bank, and just tell me where I can help.’” 
He pauses. “You feel like you have not 
been able to get through to the person. 
Like you have not been able to give a 
hand to that person when they needed it. 

“And also, you . . . you get a bit pissed 
off to be honest. Because you say, ‘Why 
choose this ultimate measure, which is 
so irreversible, when there’s 50 other 
things we could have done?’” 

Baer’s share price tanked as, amid the 
febrile market environment, investors 
began to think that the bank might be 
hiding huge problems. 

“Contrary to what people may think, I 
didn’t just go forward and say to the 
board [of Julius Baer], ‘I’m the desig-
nated successor’,” says Collardi. It was 
Raymond Baer, the bank’s chair (and 
scion of its founding family) who called 
him a few weeks later, at the end of the 
year, and told him he should put his 
name in the hat to be the bank’s next 

chief executive. “I went in seriously. I 
prepared . . . But I genuinely never 
thought I would get the job. It’s a Zürich 
establishment bank. I’m an outsider. 
I’m too young. I’ve never been a front 
office manager in my entire life.”

He was already planning to quit — 
he’d bought a guide to Unesco World 
Heritage Sites that he wanted to visit on 
gardening leave.

“They called and they said, ‘Look, we 
have good news and bad news. The good 
news is that the selection process is over. 
The bad news is you’re not going to be 
able to go travelling.’” 

Our main courses arrive. We have 
opted for the restaurant’s speciality: a 
dozen fillets of Léman perch each, 
cooked meunière.

The plate is heaped with french fries. 
“I hope you’re not on a diet,” says Col-
lardi. Absolutely not, I assure him. Shall 
we have more wine, I suggest? 

The fillets are beautifully delicate, 
firm and slightly crisp. They also come 
with a fantastically punchy sauce tar-
tare with a lick of dill and tarragon. 

It was Collardi’s father who suggested 
he go into banking, pointing to his son’s 
love of numbers and detail and his way 
with people. 

At 19, Collardi got his first job as an 
apprentice at Credit Suisse. “I thought, 
I’ll work hard and maybe, by the time 
I’m 40, I could become a branch man-
ager in Nyon [where he grew up]. That 
was probably my vision of what I could 
achieve,” says Collardi. But as he 
expanded his horizons, he says, “My 
ambition of what I could do developed.” 

It began with a backpacking trip to 
Asia. On his way back home, via Singa-
pore, he met up with a former boss in 
Geneva who had relocated there. He sug-
gested Collardi come to work for him. 

“Asia seemed like this huge adven-
ture. There’s this incredible Italian 
writer called Emilio Salgari that wrote 
this book I loved as a kid called The 
Pirates of Malaysia, with a hero called 
Sandokan . . . so when I thought about 
living there, I couldn’t stop,” Collardi 
says. “Very early it made me realise, like 
looking at a map of the world, that 
Europe was not at its centre any more.” 

His experience in Asia turbocharged 
his career. When he moved back, he got 
to know Widmer, then head of Credit 
Suisse’s private bank. And when Wid-
mer moved to Julius Baer, it was Collardi 
he thought of as the young dynamo he 
could bring with him to look after the 
details of his grand new plans. 

In 2021, Finma, Switzerland’s 
ordinarily quiescent market regulator, 
issued a damning regulatory judgment 
against Julius Baer. It covered the 
years 2009 to 2018, a period entirely 

Lunch with the FT Boris Collardi

‘I don’t personify the 
problems in Swiss banking!’ 

RESTAURANT DU 
CREUX DE GENTHOD
Route du Creux-de-Genthod 
29, Genthod, Geneva, 
Switzerland

Salad x2 (complimentary)

Filets de perches 
du Léman ‘tradition’ 
meunière x2 SFr102

Coupe Dänemark x2 SFr22

Château d’Auvernier 
Chardonnay x4 SFr30

Henniez mineral 
water x2 SFr12.60

Double espresso SFr7.90

Earl Grey  SFr4.10

Total  SFr200 (£185)

He was one of the biggest 
rainmakers in private banking until 
crashing out of the industry two 
years ago. Over fish and local wine 
in Geneva, he talks to Sam Jones 
about ‘dirty money’, his childhood 
letter to Enzo Ferrari — and why 
he’s not ready to retire just yet
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O n a wall at the Royal Acad-
emy’s Marina Abramović 
exhibition hangs a series of 
photos of the Serbian artist 
in 1974, ingesting anti -

psychotic drugs for six hours in front of 
an audience for her celebrated perform-
ance piece “Rhythm 2”.

No doubt Abramović intended to 
unsettle us with a startling scene. Call 
me superficial, but all I could see were 
her ludicrously large flares. 

As a ’70s child, I have been left with an 
extreme aversion for trousers with 
extraneous fabric below the knee. For 
many of us who lived through the era, 
flare-fear is real — an involuntary 
response to an intense moment in
fashion history. 

The earlier part of the decade, as
I remember it, was one of the few peri-
ods in which most people wore the same 
thing: rich, poor, adults, children — 
everyone wore flares. Even business 
suits were flared. 

Then, towards the end of the 1970s, 
flares fell suddenly and spectacularly 
out of fashion, at least in the UK. But 
why did that happen? After all, they 
were just a cut. 

“Flares fell out of style very quickly,” 
confirms Caroline Stevenson, pro-
gramme director of cultural and histori-
cal studies at the London College of 
Fashion. “They had become symbolic of 
a type of counterculture, and then very 
quickly the counterculture moved on.”

I put out a call on social media for 
more recollections of that sudden 
demise of flares. “I went into a jeans 
shop in 1978 and was told they didn’t sell 
them any more,” said one respondent. 
“They really went out of fashion,” said 
another. “Only squares wore them.” A 
third remembered “cousins coming 
over from the US, maybe ’78/’79, still 
wearing flares and getting looks in the 
street. We had to go shopping for 
straights. And this was Bolton, not some 
hipster enclave.”

Fast-forward 45 years, and we are 
somewhere in the middle of a flare 
revival. And in bad news for my cohort, 
they are not going away. This time, 
flares are an expression of laid-back cool 
for a generation who knows nothing of 
late-1970s playground taunts and the 
panicked taking in of seams. Think Y2K-
inspired, low-rise boot-cuts often worn 
with crop tops and a bare midriff. 

No one wearing this season’s Saint 
Laurent bell-bottomed twill flares 
should contemplate going near an 
escalator. Gucci is offering audacious, 
high-waisted flared jeans in faded 
denim, with added, early-1970s details 
such as massive hems and embroi-
dery. More formal modern flares tend to 

army surplus clothes. The flare look 
came from sailor trousers and work-
wear, which was designed to pull over 
boots . . . That then became symbolic 
of a counterculture and an anti-
war resistance.”

Pop-culture writer and historian 
Mark Blake pinpoints a particular 
album cover by design partnership 
Hipgnosis as his “personal high-water 
mark” for flares. The Lamb Lies Down on 
Broadway, by UK prog-rockers Genesis, 
was a wildly successful concept album 
released in 1974. It has an impenetrable 
plot based on an hallucinogenic “jour-
ney of self-discovery” by a fictional pro-
tagonist called Rael, who is depicted on 
the album sleeve wearing a particularly 
flappy pair of flares. 

“Many years later, I told them [Hipg-
nosis] those flares really dated the 
cover,” says Blake, “and they agreed. 
They told me that they preferred to fea-
ture naked figures in their later work so 
that clothes didn’t date the album
covers. Rael’s flares leap out every time
I look at that cover.” 

According to Stevenson, the flare was 
wiped out in 1978. “The last real vision 
of that silhouette was John Travolta in 
Saturday Night Fever,” she says. After 
that, a radical generation expressed its 
politics through the medium of leg 
widths. “Punks led the way. They were 
highly politicised, anti-government and 
highly visceral about their bodies,” she 
says. “So their silhouette was spare, 
angular and very close to the body.”

I remember a different moment: in 
1977, the first time I saw an advert for 

Clockwise from above: 
flares and platform shoes 
at a show in London in 
1973; Renato Balestra’s 
1972 collection; Tom Ford 
spring/summer 2024; 
Rita Ora in kick-flares at 
September’s Michael Kors 
fashion show in New York; 
low-waisted jeans on the 
streets of Paris — Mirropix; Getty; 
Daniele Oberrauch/Gorunway.com; GC Images

Gloria Vanderbilt’s narrow, tube-
shaped jeans. By 1979, the American 
brand claimed to have become the 
bestselling women’s jeans in the US. 
Later, it would advertise with a line 
assuring us that its denim fitted “like the 
skin on a grape”. 

By the 1980s, flares were beyond 
redemption. In a 1982 episode of the 
British sitcom The Young Ones, Rik May-
all kicks in a television set in a fury 
induced by the sight of flares. Everyone 
sympathised. This was more than
fashion’s great churn. Flares became a 
generational signifier, the uselessness 

of all that extra fabric embodying the 
perceived complacency of previous 
generations. Flares were for the stuffy, 
the out of touch. 

They fell into a 20-year oblivion, only 
resurfacing again around the millen-
nium. Current flares are different again: 
less polite, more form-following and 
feminised than previous iterations.

But whatever shape they take, they 
are all flared, and they will always be 
associated with overly lengthy creative 
projects — at least to me. 

Like many Gen Xers, I resolved
decades ago never to wear them. I would 
rather go naked.

No one wearing Saint 
Laurent’s bell-bottomed 
flares should contemplate 
going near an escalator

A mid the slick, cocktail-ish 
tailoring of an opening 
party at Carpenters Work-
shop Gallery last month, 
Alice Leguay stood out 

wearing a pink wool Rejina Pyo coat and 
white trainers with a navy baseball cap. 

Leguay, a sustainability consultant, 
told me the cashmere cap was from Nor-
wegian brand Varsity and that she shares 
it with her husband, Loïc Le Gaillard, the 
gallery’s co-founder. Alongside helping 
to disguise a bad hair day, its appeal was 
the cap’s casual associations. “To me it 
says, ‘I’m not preened, dolled-up, and 
I’m comfortable with that’. It signals
‘casual with intention’.”

It’s up for debate whether all baseball 
cap wearers are quite so considered. 
However, the accessory is increasingly a 
year-round stying tool, featuring in 
many women’s wardrobes rather than 
saved to wear with sportswear or aban-
doned as the sun goes away.

High street retailers are backing the 
style. John Lewis revealed a 58 per cent 
rise in the sales of its £15 own-brand 
version from the first nine months of 
2023 versus 2022. Last month, Sienna 
Miller showed up in the TV campaign 
for Marks and Spencer’s new autumn 

womenswear range modelling a £12.50 
grey cotton version with a roomy black 
tailored three-piece suit and trainers. 
Also in September, felt baseball caps in 
black and beige appeared in the launch 
campaign for Uniqlo: C, the Japanese 
retailer’s collaboration with designer 
Clare Waight-Keller (£25, uniqlo.com), 
who has helmed both Chloé and 
Givenchy. “It’s an essential,” Waight-
Keller said. “It finishes the look, just
giving you that great attitude.”

“They’ve evolved from functional 
wear to becoming a versatile fashion 
statement, offering a broader range of 
styling possibilities,” says Asim Khand-
ker, CEO of Stiksen, a Stockholm-based 
brand that’s been making caps since 
2018. The brand, which makes almost 
all of its sales through caps, has seen an 
increase in female customers, who now 
make up 40 per cent of its online sales 
compared to 5 per cent in 2020.

If you drew a Venn diagram of recent 
fashion trends, the cap is the central 
point where stealth wealth meets athlei-
sure and street style. For shoppers 
wanting to buy into the “quiet luxury” 
trend, baseball caps are one of the most 
accessible ways in. 

They’re becoming a key category in 

From left: Bally 
spring/summer 2024; 
Uniqlo: C’s September 
ad campaign

their own right,” says Jeannie Lee, head 
of womenswear at Selfridges. “Afford -
able and fun, they offer anonymity 
when desired, and an easy way to make 
a statement.” 

Bally design director Simone Bellotti 
used baseball caps in his well-received 
debut collection in Milan last month. His 
refined tailoring pieces were styled with 
branded caps that brought a sense of 
fashion immediacy to the catwalk. The 
172-year-old brand has struggled for cut-
through, but this season the models 
could have walked out into the street 
and looked completely of the moment.

The New York Knickerbockers were 
the first known team to wear peaked 
caps to keep the sun out of their eyes. US 
Major League Baseball doesn’t have the 
exact date of origin; initially, players 
wore straw hats or “chips” before teams 
began switching to plain caps made 
from merino wool. Logos and icons 
started appearing in the 1890s. They 
have never been compulsory, but play-
ers are rarely seen without them. 

Thanks to their adoption by hip-hop 
artists in the 1990s, caps from teams 
such as the LA Raiders and New York 
Yankees have become design classics. 
Cate Blanchett, as the impeccably 
dressed protagonist in the 2022 feature 
film Tár, wore a New York Rangers cap 
when travelling. 

In the 2000s, a new generation of 
celebrities, including Britney Spears 
and Paris Hilton, went through a phase 

of wearing trucker caps by the brand of 
that moment, Von Dutch. In 2018, Gucci 
began a unisex collaboration with the 
official MLB, featuring varsity jackets 
and logo baseball caps.

In Hedi Slimane’s collection for Celine 
spring/summer 2021, almost every look 
was accessorised by a branded C cap. In 
the context of luxury Parisian fashion at 
that point, particularly a brand with the 
bourgeois tropes that Celine plays on, it 
still felt surprising; cheeky, but chic.

In autumn they may not need to pro-
vide shade for the face, but caps in wool, 
cashmere and corduroy can stand up to a 
chill. Rebecca Thandi Norman, Copen-
hagen-based editor of Scandinavia 
Standard, an English-language guide to 
Scandinavian style and culture, wears 
caps all year round, and upgrades to 
thicker materials in autumn, including 
Stiksen’s recycled wool styles (£69, stik-
sen.com).

“The closeness of the cap to the skull, 
plus the fact that the visor acts as a 
shield from the wind, makes it great for 
more blustery days. The only part miss-
ing is the ear protection,” she says.

She’s seeing other women in Copenha-
gen favouring logo-less caps “with their 
hair twisted into a claw clip at the base of 
the neck” and likes styling them with a 
trenchcoat or a blazer and chunky jew-
ellery. “I prefer them as a contrast acces-
sory. Wearing them with my workout 
gear or athleisure feels too on-the-nose,” 
she says. Leave that to the Yankees.

An easy trick for casual cool
Trend | The ubiquitous baseball cap has morphed from 
sportswear to year-round styling tool that conveys laid-
back ease. Kate Finnigan speaks to its most stylish wearers

Style

Womenswear | The return of flappy legs

is a retro move too far for Helen Barrett

Flares are back 
but I won’t be 
wearing them

be elephantine rather than polite boot-
cuts. Bella Freud’s trousers are flappy, 
with sharp cuts that evoke women in 
stacked heels trailing a cloud of
Harmony hairspray. 

More of these trouser cuts appeared at 
the spring/summer 2024 shows, from 
Sacai, the coveted Japanese luxury 
brand, with its silken and gauzy flap-
pers, to Tom Ford’s satin and velvet trip 
hazards. Rita Ora arrived at the Michael 
Kors show during New York Fashion 
Week last month wearing billowing, 
hip-hugging kick-flares that could only 
be described as cartoonish.  

Flare fans claim bell-bottomed hems 
are flattering. “They elongate your leg 
and that looks fabulous on anyone,” says 
Rachel Cameron-Webb, founder of 
Rock the Jumpsuit, a UK brand whose 
collection of retro denim suits features 
what she calls “gentle flares”, with 
names that evoke 1970s characters real 
or imagined, such as “Bonnie”, after 
Bonnie Tyler. 

“We definitely sell more flares than 
straight styles,” says Cameron-Webb, 
who wears them herself and says her 
customer base was born in the ’70s and 
’80s. “Flares to me say liberation and a 
free spirit,” she adds, wistfully. 

I like to think my spirit is free. So why 
do I hate flares so much? Perhaps if I 
understood more about their history, 
and why they fell out of fashion, I could 
overcome my aversion.

“Flares came about in the 1960s,” 
says Stevenson, who explains that the 
trend started in the US and Europe, 
with “hippies and young people buying 
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W hen I think of fashion and what I do now, it’s 
just another material for producing 
something beautiful,” says sculptor Lucille 
Lewin, who founded the fashion label 
Whistles in 1976.

Lewin is one of a handful of fashion designers — along 
with Nicole Farhi, Osman Yousefzada and Graeme Black — 
who have made, if not the leap, then a shimmy across the 
design spectrum to embrace a second work chapter as an 
artist. What they all now enjoy is a freedom from bottom lines 
or the hamster wheel of producing cruise, pre- and ready-to-
wear collections.

What else has their fashion background taught them? 
Resilience and the ability to keep trucking on. As Lewin has 
come to understand — with reference to the “kiln gods” who 
come to destroy and yet, sometimes, transform her ceramic 
work — “Failing is also where you find complexity of thought.”

Lucille Lewin, founder, Whistles
“I wondered if I would be good enough, but the ele-
phant in the room was really my age, I was 68 at the 
time,” Lewin says of being accepted at the Royal 
College of Art in 2015.

After a stint as creative director at Liberty in the 
noughties and then recovering from an operation 
to remove a non-cancerous brain tumour, she 
dropped a friend off at a ceramics class and was 
invited to try her hand. She started night classes 
and a City Lit course before being encouraged by 
her tutors to apply to the Royal College.

She received a masters in ceramics and glass from 
the Royal College in 2017. In her final year of study, 
she was also awarded the Young Masters Maylis 
grand ceramic prize, and she has since shown at the 
V&A, Christie’s and Collect at the Saatchi Gallery. 

Lewin’s confections of porcelain recall a Baroque 
fantasia. “I love things that relate to the natural 
world but are not of the natural world,” she says, 
and is inspired by early photographer Karl Bloss-
feldt and the painter Hieronymus Bosch. 

Her sculptures are made with fragments that she 
collects — paper, wood or natural objects — which 
she joins together and assembles. She uses clay and 
salts, and the process of multiple dippings is a long, 
arduous one that takes several months. 

Second Nature, her recent exhibition at the Harley 
Foundation at the Welbeck estate in Nottingham-
shire, was a reflection on the human impact on the 
environment and its possible disastrous conse-
quences, spurred by the eccentric fifth Duke of 
Portland’s construction of complex underground 
rooms and tunnels under his estate.

What has working in fashion taught her? 
“Ha, that putting on an art show is so easy. The 

downside is that my brownie points and network is 
in fashion. I’m like an emerging artist but with 
more wrinkles.”

Style

Nicole Farhi, founder, 
Nicole Farhi
Nicole Farhi, who grew up near the Fon-
dation Maeght in St-Paul-de-Vence, 
recalls the first time she saw the Alberto 
Giacometti sculpture titled “Woman 
with Her Throat Cut”. 

“I was 14 and it moved me like no 
painting had ever done before,” she 
says. “I knew then that three-dimen-
sional work was what touched me most. 
But I never for a minute thought I’d be 
able to do it.”

Farhi attended art school in Paris, 
where she studied painting, drawing and 
fashion and was quickly selling sketches 
to a magazine. By the age of 20 — in the 
late 1960s — she was making a living 
from it. 

She met the retailer and founder of 
French Connection, Stephen Marks, 
with whom she had a daughter, then 
moved to London and worked on French 
Connection and her eponymous fashion 
label. In the early 1980s she met a sculp-
tor who introduced her to her first 
teacher, Jean Gibson. “I’ve been sculpt-
ing for over 35 years, one day a week and 
all weekend. I would always feel sad on a 
Monday morning to go back to work and 
that became more and more the case.”

When her company was sold to Open-
Gate Capital in 2010, her dream to 
spend more time in her studio became a 
reality. Although she initially agreed to 
stay on for two years, she only stayed on 
for a few months. 

“I lost my heart, many stores were 
closed and it was a blow to see every-
thing I’d built disintegrate so rapidly,” 
she says.

She held her first show at the Bowman 
Sculpture gallery. Her biggest chal-
lenge? She laughs: “For people to forget 
that I was ever a fashion designer. I wish 
they’d say, ‘I’ve seen your sculpture, and 
they are wonderful.’ But, no, they tell 
me, ‘I still wear your clothes from 20 
years ago, or my daughter does.’”

Her work, which starts from around 
£1,000, has evolved over the past few 
years: female forms that were figurative 
at first have become more abstract. She 
acknowledges that her name helps 
because people want to see what she 
gets up to next. 

“My last fashion show was in Septem-
ber 2012, the next day I was in my studio 
and I haven’t left since.” 
‘Miscarriages of Justice’, curated by Selina 
Skipworth at Mishcon de Reya, London, 
opens spring 2024

Graeme Black, former 
creative director, Ferragamo
“The thought that the next 20-30 years 
of my life are going to be dedicated to 
being an artist is exciting,” says Graeme 
Black, whose inspiration today comes 
from wandering the forests near his 
home in North Yorkshire, where he lives 
with his interior designer and architect 
partner Jonathan Reed. 

Nature, form, colour and texture have 
always influenced his work, but instead 
of designing clothes, he paints the bark 
of trees through different times of the 
day and seasons. 

Interviews | Five creatives talk 

to Carolyn Asome about the joys 

and freedom of forging a second 

career in painting and sculpture

 Trading

 fashion
 for art 

Above: Lucille Lewin photographed for the FT by Nishant Shukla; right: ‘Penetrated Anarchy’ by Lucille Lewin  — James Champion

Suzanne Clements, 
co-founder, Clements 
Ribeiro
“I think if we were allowed five lives, 
fashion would be one of them and I’d 
work myself to death and I would be 
utterly consumed by 20-hour-long 
days,” says Suzanne Clements. “But 
you only get one life. I wanted to find a 
way to extract myself from something 
that was no longer about being crea-
tive. I thought as [my label] became 
more successful, it would get easier, 
yet it actually got harder.

“When I started out, fashion in the 
early ’90s was about a way of being 
different, being expressive. And then 

it became really commercial and 
celebrity-driven. We created a beast, 
and I became a slave to it.”

In 2019 Clements started a MA in 
fine art at the City and Guilds London 
Art School. “I didn’t expect it to be so 
life-changing: it was entirely my 
own thing that I didn’t have to share 
with Inacio [the other half of fashion 
label Clements Ribeiro], or which 
involved a whole machine, and that 
was quite freeing. No longer did I 
have to switch between business and 
creativity, and I could just stay in a 
creative headspace.”

Clements held her first show in July. 
Her paintings, priced from £1,700,  —
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are largely autobiographical and
centre on a woman’s body as a vehicle 
to express herself. 

“I suppose that’s quite similar to 
fashion, the thinking about propor-
tions, how you stretch and expand 
them to explore fragility and vulnera-
bility,” she says. Behind the playful-
ness lies an undercurrent of some-
thing darker, unsettling, at work.

“Initially, I made a point of separat-
ing [fashion and art], eager to break 
away from fashion. I now feel confi-
dent as an artist and no longer feel 
the need to keep them apart. In fact, I 
quite like being able to dip between 
the two.”

It is a world away from his seven-year 
stint in Milan working with Giorgio Arm-
ani, a subsequent role as creative direc-
tor at Salvatore Ferragamo and then 
heading up his own eponymous label, 
which was sold at Saks Fifth Avenue, 
Neiman Marcus and Harvey Nichols.

The catalyst? A quest for more life/
work balance after relentless travelling 
to China that started in 2012, when he 
became creative director for the Chinese 
cashmere label Erdos. “It was a great job 
and team, but Jonathan and I had bought 
a house in Yorkshire and were figuring 
out how we could make changes to our 
life.” The biggest challenge has been a 
shift from working as part of a team to 
sitting in a studio alone. 

Although Black had a degree from 
Edinburgh College of Art, where draw-
ing skills were deeply rooted, he was 
frustrated at first by his lack of techni-
cal knowledge. “I did a portrait course 
with an Italian artist in London who 
taught me how to layer colour, who 
would tell me that I was just moving 
paint around; that I needed to observe 
the nuances of where the light fell. But 
I’m a great believer in just doing it, and 
not being frightened.”
‘Trunk Show III’ opens at Thorns Gallery, 
North Yorkshire, Nov 16
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Sara Berman, founder, Sara Berman
be industrious. I make 
all day and I constantly 
push myself as a maker 
rather than for any 
other motivating rea-
son.” Her work exam-
ines the societal con-
structs of the female 
experience, and her 
figures are often defi-
ant while her gentle, 
muted aesthetic is 
fraught with contra-

puntal layers. Her work has been 
shown at Frieze, The Royal Academy 
of Art Summer Exhibition, Hauser & 
Wirth and The Armory in New York.
Sara Berman’s ‘No Visible Means of 
Support’, Kristin Hjellegjerde Gallery 
West Palm Beach, Oct 28-Dec 2

Three things made the 
former  fash ion 
designer shelve early 
childhood aspirations 
to become an artist. 
The first was being ran-
domly assaulted in a 
gallery when she was 
18. Second, that her 
mother Helene Ber-
man was a successful 
fashion designer and so 
fashion was a world she 
understood. And third, that “Central 
Saint Martins was just a lot of fun in 
the ’90s for a creative. It was less 
about the business of fashion and 
more to do with the making. And 
really, that is what I have always been 
drawn to.”

Despite setting up her own label in 
the late ’90s, which was featured in 
Vogue and won the Marks and 
Spencer New Generation award three 
times, by 2014 Berman felt that 
fashion had stopped being about
storytelling and had become more 
about business. 

“So much changed in those 15 
years. I had always been interested in 
the academics of dress and it had 
stopped being about that.”

She completed an MFA at Slade 
UCL, graduating in 2016 to become a 
visual artist firmly rooted in paint 
but also working with clothes and 
textiles. “Really, I left an industry to 

‘What Part Of NO Don’t You 
Understand’ by Sara Berman — Ariel 
Pedatzur; Richard Ivey
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collection of red leather handbags.
Days are spent walking through cool, 

quiet submontane forest. Evenings are 
spent talking to Bhenla and Tange by 
the open fire. On my first night, a puck-
ish elder with a whispering voice comes 
to inspect the foreigner, perching on a 
low stool beside the hearth. When I ask 
him what he enjoys about living here he 
thinks hard for a few minutes, then says: 
“We grow our own food. We help each 
other. People don’t covet wealth, we’re 
happy with what we have.” I write his 
reply in my notebook, and underline it 
several times.

The trip isn’t perfect, and this sort of 
travel isn’t for everyone. No, I probably 
didn’t need to see the muddy pond 
where, legend has it, a mythical giant 
rhino was once slain by the Phom. Or 
the cave where an Ahom king once hid, 
which is now a hang-out for local teen-
agers. But travel like this is a rarity: 
unpolished, authentic, a window on to a 
very different way of life, one rich in val-
uable lessons. Moreover, amid the 
despair of biodiversity loss, people like 
Nuklu are a beacon of hope, proof that 
passionate individuals can bring about 
extraordinary change.

On my final morning I rise early to 
admire the view from the edge of the vil-
lage. Overnight, mist has sunk into the 
seams of the hills and now, as far as the 
eye can see, an archipelago of moun-
tains floats on a white sea. No wonder 
the Phom call themselves “people of the 
clouds”. Villages barnacle distant ridges 
and clouds lap at the lower slopes. 

In the distance rises the blue wall of 
the Patkai ranges, the Indo-Myanmar 
border. Occasionally, Nuklu tells me, 
you can see the peaks of the Himalayas 
on the far horizon, and the Brahmapu-
tra glinting on the plains below. But even 
without these, the view is stupendous. 
It’s wild, untamed country and, like the 
rest of my time here, elixir for the soul.

Travel

T he din is extraordinary. 
Men’s voices bounce off the 
walls; women, brightly 
attired in lungis and wool-
len shawls, emit high-

pitched ululations. On the stage, 
beneath a wooden crucifix, Nuklu 
Phom, a slim man in a navy shirt,
bellows into a microphone.

If you’d been brought here blind-
folded, you’d be forgiven for thinking 
these were the battle cries of warriors 
preparing for a raid on a nearby village. 
And 60 years ago, you would have been 
right. Until 1964, the people of Yaongy-
imchen, a Phom Naga village high in the 
mist-wreathed mountains of eastern 
Nagaland, were headhunting animists, 
but now the Baptist Church is omnipres-
ent and today the villagers are praying 
for the health of their forests.

“My grandfather used to tell me about 
the Amur falcon, a bird that comes from 
a far land, across the seas,” begins 
Nuklu, as the tide of prayer subsides. 
“And now, thanks to our community’s 
efforts conserving them, even this small 
village is known in the global family.”

Nuklu, you see, isn’t a pastor, but a 
conservationist. We met on my last visit 
to north-eastern India and I subse-

From top: 
Yaongyimchen 
village; Antonia 
Bolingbroke-
Kent (third from 
left) with local 
women at the 
church in the 
village of 
Alayong; an 
Asiatic golden 
cat; the Amur 
falcon, whose 
numbers in 
Yaongyimchen 
are increasing 

Right: Nuklu 
Phom and Peter 
Lobo — Antonia 
Bolingbroke-Kent; Alamy
 

He now works as a labourer, and Lem-
sachenlok has provided him with pigs 
and a ginger plantation. If more tourists 
come, he hopes to earn money as a guide.

On the second day we stop for lunch 
beside the Dikhu, a wide, clear river 
flowing between spilling banks of jun-
gle. I sit on a boulder, eating rice, dal and 
bitter-tasting jungle greens with my 
hands from a banana-leaf plate, feeling 
as if I’ve stumbled upon paradise. Water 
like polished jade slips and gurgles over 
rocks. Plumes of bamboo arc down from 
the riverbanks, casting patterns on the 
water’s surface. Otter prints pad along 
the river’s edge. A great Mormon butter-
fly, black and as big as my hand, dances 
on the foreshore.

From Yaongyimchen we drive an hour 
east to Yongphang, slaloming through 
jungle-covered mountains on a newly 
asphalted road. A smaller, poorer village 
just 12 miles from the border with Myan-
mar, Yongphang has palm-thatched huts 
that huddle beneath a vast white church. 
Here Nuklu shows me the morung, a 
grand old building carved with life-sized 
tigers and warriors clutching severed 
human heads. Little used these days, 
morungs were where the young men 
used to sleep, prepare for war and hang 
their freshly hunted trophies. Outside 
this one lies the landing gear of a US C-46 
aeroplane, one of hundreds that crashed 
flying supplies to Chiang Kai-shek’s 
China in the second world war.

I stay with cousins of Nuklu’s, a garru-
lous couple called Tange and Bhenla,
in a simple wooden house hung with 
church calendars and buffalo skulls.
It’s not a homestay as such, because
no tourist has ever been here before,
so I sleep in their teenage daughter’s 
room, among family photos and her
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India | High up in remote Nagaland, one small village is swapping its hunting

traditions to focus on conservation. By Antonia Bolingbroke-Kent 

quently encouraged him to apply for the 
2021 Whitley Award (sometimes called 
the “green Oscars” and given annually 
by the Whitley Fund for Nature to rec-
ognise effective grassroots conservation 
across the global south). He went on to 
win the prestigious £40,000 grant, the 
first person from north-east India ever 
to do so, but he is also turning to tourism 
as a way to help fund his work.

One of the septet of states that make 
up India’s tribal north-east, Nagaland 
lies on the Indo-Myanmar border, its 
jumble of peaks sketching a line across 
the skies between the Brahmaputra and 
Chindwin rivers. Home to 17 distinct 
Naga tribes, it’s part of the Indo-Burma 
biodiversity hotspot, one of 36 regions 
identified globally. Himalayan black 
bear, spotted linsang and Asiatic golden 
cat are among the more than 90
mammals documented here.

Very few tour operators travel deeply 
in Nagaland — most just tick off Mon and 
Kohima. So, thanks to a recommenda-
tion from an Indian conservationist 
friend, I decide to travel with Peter Lobo 
of All India Birding Tours. But this barely 
visited fold of Nagaland is new even to 
Peter, and so our five-day trip is both a 
reconnaissance mission and a chance for 
him to do a survey of bird species in the 
area. The Naga’s decades-long struggle 
for independence from India — a now 
uneasily resolved conflict that’s cost an 
estimated 200,000 Naga lives — meant 
that no biodiversity studies were under-
taken here until 2010 and many parts of 
the state remain unsurveyed. With little 
funding, progress has been slow.

We meet in Guwahati, a sprawling city 
in the neighbouring state of Assam, and 
spend two days driving through tea plan-
tations before corkscrewing up into the 
Naga Hills. I like Peter immediately. 
Laid-back and quick to laugh, he spends 
the journey regaling me with tales of 
creeping through forests in search of the 
rare and beautiful Mrs Hume’s pheasant.

Yaongyimchen, like all Naga villages, 
perches atop a mountain, its brightly 
painted wooden houses set along the 
spine of a ridge. Red splashes of bou-
gainvillea trail over bamboo fences. 
Women walk up dusty tracks, baskets of 
firewood strapped to their heads. Pigs 
rootle in the dirt. In all directions, a sea 
of forested mountains surges away to 
the horizon. There’s no tourist infra-

October, the falcons pause at roost sites 
across Nagaland to gorge on flying ter-
mites before crossing the Arabian Sea. 
Previously hunted indiscriminately, 
under Nuklu’s aegis the numbers 
recorded in Yaongyimchen each 
autumn have increased from around 
50,000 to at least half a million. On my 
last visit, recording a BBC radio docu-
mentary in 2019, I witnessed this 
myself: a sky stippled black with so 
many falcons they looked like clouds of 
gnats. It was for his work conserving the 
falcons — which breed in the same area 
the Phom believe their ancestors once 
migrated from — that Nuklu received 
the Whitley Award.

We spend the next two days exploring 
the jungles around Yaongyimchen with 
Nuklu and Emjun, a wiry former hunter 
with weather-beaten features and a lot-
tery of remaining teeth. Emjun leads the 
way, slashing a path with his machete, 
while Peter — ears like a desert jackal, 
camera at the ready — lags behind, bus-
ily counting birds. White-browed scimi-
tar babbler. Slaty-blue flycatcher. Long-
tailed broadbill. Chinese rubythroat. 
Spot-throated babbler. By the end of our 
trip he’s recorded 103 species — includ-
ing, rarest and most excitement-induc-
ing, a group of spot-breasted parrotbills.

We wade through waist-high grasses, 
scramble up dusty slopes and duck 
through thickets of banana palms. 
There’s the churr of insects, the crowing 
of jungle fowl and the constant, quaver-
ing call of blue-throated barbets. Lianas 
tumble from the high branches of ficus 
trees. A bronzed drongo flits overhead, 
the sunlight casting it iridescent green.

At one point we enter a cathedral-like 
grove of bamboo — the autumn roost of 
the Amur falcons — tall, muscular stems 
enfolding us into forest. Emjun tells me 
he used to shoot about 70 falcons each 
day and sell them in the local market. 
What made him stop, I ask. He points at 
Nuklu and smiles. “It’s been hard, hunt-
ing is in our blood,” he says. “But I’m 
proud of what our community is doing.” 

i  /  DETAILS

Antonia Bolingbroke-Kent was a guest of All 
India Birding Tours (allindiabirdingtours.com) 
and Air Vistara (airvistara.com). Peter Lobo’s 
tailor-made cultural and birding tours cost from 
$150 per person, per day. The best time to visit is 
late October/early November, to coincide with 
the falcon migration. Air Vistara flies from 
London to Guwahati daily, via Delhi. Return 
prices from £875 

Himachal Pradesh Design enthusiasts 
know Bijoy Jain for Studio Mumbai, the 
international architectural practice he 
oversees when not designing furniture 
for Hermès (an exhibition dedicated to 
his work is shortly to open at Paris’s 
Fondation Cartier). Fewer know that he 
has designed a small hotel in the hills 
outside Chandigarh. Amaya has 15 
rooms in five discrete villas, spread over 
a 25-acre wooded estate. Each is 
entirely hand-built using no cement: the 
style is Nordic-meets-ryokan, filtered 
through a local material vernacular — 
brick, pine and oud wood, copper for the 
rooftops, ceramic tiles for the patios. 
They’re cleverly configured to allow for 
suites to be connected or separated. 
Guests eat a largely vegetarian menu, 
much of it grown nearby; the owners 
have planted 1,000 fruit trees and 
cultivate dozens of vegetables on site. 
theamayalife.com; double rooms from 
INR28,500 (about £280) per night 

Rajasthan Suján Jawai, a safari camp in 
western Rajasthan, is celebrating its 
10th anniversary, a decade during which 
the area under its protection has grown 
significantly and leopard numbers have 
surged. Now owners Jaisal and Anjali 
Singh are putting the finishing touches 
to a five-tent mobile camp, to launch in 
December. It intends to strip the Jawai 
experience to its essentials: cooking 
over open fires, sleeping under canvas, 
and moving across the land on foot or 
astride one of the company’s stable of 
Marwari and Kathiawari horses — long 
used in both battle and polo, and 
perfectly adapted to Jawai’s severely 
beautiful terrain. thesujanlife.com; from 
IRP109,000 (about £1,076) per night for 
two people, full-board

Uttarakhand Shakti 360 Leti, a striking 
retreat in the Kumaon Himalayas that 
has been charming visitors since it 
launched in 2007, is set to close in April 

next year. That means the coming 
winter will be the last chance to stay in 
its four glass pavilions, perched on a 
steep hillside 2,230m above sea level, 
and to enjoy the cinematic views, total 
privacy and access to the best trekking 
in the state. Fans will have to wait until 
early 2025 for Shakti Ramani, its 
replacement, to debut, some 40km to 
the north. Meanwhile, the company is 
adding a new property to its circuit of 
renovated village houses in Ladakh. 
Thiksey House, the seventh, will launch 

in April with four bedrooms, a chef and 
views on to the famous monastery of 
the same name. shaktihimalaya.com; 
six-day, all-inclusive experiences at 
360 Leti cost from $5,742 per person 

Kerala and Karnataka Village Ways 
offers a similarly immersive experience: 
its guests stay in villages that are 
effectively co-operative tourism 
enterprises, with residents acting as 
guides, chefs, crafts instructors and 
more, and sharing in the profits. A new 
14-day itinerary ranges from the 
beaches of Kerala to the coffee, pepper 
and spice plantations of Karnataka’s 
Western Ghats. In Kerala, guests sleep 
on a rice boat owned and crewed by 
local villagers; in Karnataka, they stay at 
a locally owned house in Hulgol, near 
the market town of Sirsi. 
villageways.com; two weeks from £1,625 
per person 

Maria Shollenbarger

More rural escapes in India

A Suján riding safari in Rajasthan   
 

structure here, so I stay in one of the two 
bedrooms at the Lemsachenlok (the 
organisation Nuklu runs) office, a 
pretty pink bungalow crowning a bluff 
at the edge of the village. It’s basic, but I 
have a bed, a loo and a bucket to wash 
with. At night there’s just the hum of 
insects and a sky that makes it feel as if 
I’m swimming in an ocean of stars.

Over supper on our first evening — a 
feast of locally grown vegetables, fresh-
water fish and rice — Nuklu tells Peter 
and me how, in 2007, after more than a 
decade away studying in Allahabad, he 
returned to find the village, and forests, 
empty of wildlife. The Naga, a people of 
famously omnivorous tastes, have 
always hunted. But cultural shifts, 
unemployment and the proliferation of 
automatic weapons had tipped the nat-
ural balance. Tigers had stopped attack-
ing the livestock. Dynamite fishing had 
devastated the rivers.

A charismatic, religious man, Nuklu 
took a job as head of the local Baptist 
association and began to use the church 
as a platform for preaching conserva-
tion. He bought camera traps, paying 
people for every animal they “caught” 
on camera, and used the church’s influ-
ence and his status — he’s from a long 
line of village chiefs — to convince the 
locals to stop hunting and logging. “You 
can’t lecture people,” he says, “but
climate change is drying up our wells 
and causing our crops to fail, so people 
listened to my message.”

In 2010 he persuaded three villages to 
set aside 10 sq km of their community 
forest as a refuge for wildlife. He’s now 
working with 20 villages, all with conser-
vation initiatives in various stages of 
development. Leopard cats, black bear 
and clouded leopard are among the 
many species recorded here. “We think 
there might be a lone tiger here too,” says 
Nuklu, a smile unfurrowing his brow.

But their biggest success has been the 
Amur falcon, a hardy little raptor that 
undertakes an epic round trip each year 
between its Mongolian breeding 
grounds and southern Africa. In late 

Above the clouds in India’s far east
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London | Six years in the 

making, Claridge’s new 

£60,000-per-night penthouse

is the city’s most expensive 

suite. By Claire Wrathall

F irst broadcast in January, BBC 
documentary The Mayfair 
Hotel Megabuild recorded both 
the excavation of Claridge’s 
five-storey basement and the 

construction of a new ninth-floor, four-
bedroom penthouse that covers the 
entire roof, an area of 1,500 sq metres. 

It was compelling television, notably 
the thrilling sequence in which a tower 
crane operator called Lindsey White 
winches in a 10-metre-wide window to 
frame the view from the penthouse’s 
vast “grand salon”. Weighing almost 1.5 
tonnes, that sheet of anti-reflective glass 
alone cost £30,000. The tiniest mis -
calculation would have shattered it. But 
with extraordinary sangfroid, she lifts it 
to the limit of the crane’s 40-metre 
reach and lowers it gently into its frame. 
It was nail-biting stuff.

Six years in the making, that pent-
house is finally open. I wasn’t quite the 
first to stay there; Leonardo DiCaprio 
had checked in the week before. But 
here I am, gazing through that window, 
across what they’re calling the “water 
garden”, a 200 sq metre glass-bottomed 
pool that stretches like a lid over the 
Victorian hotel’s original lightwell, 
towards a grove of potted citrus trees 
and, more prosaically, an artificial lawn. 
I take in the sweeping views of London’s 
rooftops and marvel at the outlandish 
extravagance of it all.

For this is London’s most expensive 
hotel suite. While pricing is on a “case by 
case basis”, and there can be seasonal 
fluctuations, a hotel spokesperson says 
the penthouse is currently selling for 
about £60,000 per night. Its designer, 
Rémi Tessier, is a specialist in superyacht 
interiors, among them those on James 
Dyson’s 91-metre “Nahlin” — which 
might explain why even here, some of 
the furniture is fixed to the floor. 

Take the pedestal dining table, a circle 
of polished amboyna (the rare burl 
wood of a pterocarpus tree) inset with a 
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bathroom; art by Damien 
Hirst; and the rooftop 
grand piano — Claridge’s/Dan Glasser

rugs, everything bar a Hans Wegner 
Kennedy chair and Gio Ponti desk that 
furnish an afterthought study at the end 
of the corridor leading to the master 
bedroom. He also curated all the art: a 
painting by Wes Lang by the private lift 
that ascends from a discreet VIP 
entrance on Davies Street, and 75 works 
by Damien Hirst. The latter are on a 
three-year loan from the artist, whose 
London apartment Tessier also 
designed. 

“When I showed him this space, he 
said, ‘Rémi, you can take any art you 
want, as many as you like’,” Tessier tells 
me. All of which adds to the illusion that 
you’ve been entrusted with the key to 
the house of a collector.

The most prominent paintings on
display are Hirst’s exuberant, impasto-
heavy paintings of blossom, along with a 
spot painting and a spin one. Aside from 

speak, is the glass-walled piano
pavilion which stands on the edge of the 
rooftop terrace, flanked by a couple of 
Hirst’s Cycladic torsos, one marble, the 
other bronze. Inside is a Steinway 
Model B-221 grand piano (an instru-
ment that retails at £119,725), custom-
ised with the underside of the lid lac-
quered in the signature peppermint 
green of Claridge’s livery.

There’s no space for an audience in 
this elegant practice room, though there 
are microphones so that it can be heard 
in the penthouse’s living space via
a pair of Bang & Olufsen’s state of the art 
Beosound A9 speakers. And in any case, 
a glass box with a stone floor is no place 
for a piano of this calibre. The acoustic is 
harsh and reverberantly bright, and 
despite the temperature control and 
diaphanous white curtains sunlight is 
l i k e l y  t o  p l a y  h av o c  w i t h
the casing, the hammers and the finely 
calibrated strings (the Pitch Tuner
app on my phone revealed that all

but a couple of notes were already flat).
That apart, the penthouse is pretty 

heavenly — as it surely should be, given 
the money involved and the standards 
of the billionaires, princesses and poten-
tates it is intended for. 

And it seems there is a market for it: a 
week after my stay, they had a booking 
for 10 nights over Frieze Week, or so my 
supremely attentive butler, Yogesh 
Kapoor, divulged as he served dinner 
(but not, sadly, the 2005 La Tâche from 
Romanée-Conti or the ’82 Pétrus, the 
standout bottles in the glass-walled 
wine “cave” that divides the larger of the 
penthouse’s two kitchens from the
dining room).

Even so, suites like this rarely have 
high occupancy rates. Claridge’s says 
that it doesn’t expect the penthouse to 
be booked for more than 30-40 per cent 
of the year. But for the few who are able 
to stay here, it is a special, if surreal 
place. “I want it to be serene,” Tessier 
told me. “I want it to feel as though you 
are floating above London, somewhere 
very peaceful. I want it to seem out of 
this world.” Which is exactly how it felt 
to me.

Claire Wrathall was a guest of Claridge’s 
(claridges.co.uk)

I wasn’t quite the first to 
stay there; Leonardo 
DiCaprio had checked 
in the week before 

disc of malachite, the height of which 
can be raised or lowered by means of a 
remote control. Or the immense
crescent-shaped, cushion-strewn
bouclé sofa in one of three sitting
rooms, which rests on discreet rails 
etched into the silken carpet so that it 
can be rotated to face the giant onyx 
fireplace, the 100-inch TV screen or the 
terrace. There are also six “lighting
scenarios” to improve on nature, ensur-
ing rosy dawn or amber sunset, what-
ever the weather or time of day.

The most sophisticated engineering, 
however, is to be found in the way that 
the oculus (one of the apartment’s nine 
huge skylights) above one of the bed-
rooms opens and closes at the press of
a button, like the blades of a camera 
aperture’s iris diaphragm, a near-silent 
and mesmerisingly beautiful feat of 
engineering.

Tessier, now 59, began his career as an 
apprentice cabinetmaker with Les Com-
pagnons du Devoir et du Tour de France, 
an organisation dedicated to training 
craftsmen in the skills needed to restore 
and maintain France’s medieval cathe-
drals. Despite a 21st-century aesthetic, 
he remains a traditionalist when it 
comes to methods and finishes. All the 
penthouse’s ziricote wood panelling and 
cabinetry, the marquetry bedheads and 
wenge and cedar floors were oiled by 
hand, rather than varnished, which he 
decries as a “plastic finish”. Oil, in con-
trast, “keeps it alive, develops a beauti-
ful patina and is the best finish.” 

Deliberately eschewing what he calls 
“in-your-face luxury”, Tessier designed 
all the furniture, lamps, fabrics and 

some beetles in a collage, I spotted no 
dead animals. But there are challenging 
works, nevertheless, many of them 
drawn from Hirst’s 2017 Treasures from 
the Wreck of the Unbelievable exhibition 
in Venice. 

Make use of the Peloton, treadmill or 
abundant weights in the suite’s gym, 
and you’ll be sweating alongside a fan-
tastical battle between Hydra, the 
many-headed monster of Greek myth, 
and Kali, the multi-armed knife-
wielding Hindu goddess of death and 
destruction, a giant version of which
can be found by the River Thames on 
Greenwich Peninsula. 

Meanwhile, on the coffee table on 
which my morning tea was poured, 
there was a horrifying golden sculpture 
of a flayed St Bartholomew, scissors and 
a blade in his hands, familiar from the 
larger statue that Hirst made for the 
Church of St Bartholomew the Great in 
the City of London. The gilded drawing 
of gorgons that hung above the bed
I slept in was also more the stuff of 
nightmares than an image to encourage 
restful sleep.

Still, the bed and the bedding, espe-
cially the Loro Piana cashmere blankets, 
were bliss. As was the bathroom, an 
essay in rose-coloured onyx with Bacca-
rat crystal taps and a lacquered silver-
leaf ceiling. (Although I’m not sure the 
heavily scented products from Paris 
perfume house Buly will appeal to
everyone and, at whatever they’re 
charging, you’d think they might
provide body lotion.)

 I loved the nine-metre heated out-
door lap pool. The only wrong note, so to 

Through the roof

O n a warm autumn 
night in a small town 
square in the lee of 
Veneto’s Prosecco Hills, 
some 600 of the great 

and the good were assembling in a 
giant marquee. 

Dressed in black tie, they were 
gathered together for the grand gala 
dinner that kicks off the annual Festa 
del Baccalà. And to watch robed, 
medallion-wearing members of the 
Confraternita del Baccalà anoint new 
recruits by “knighting” them on each 
shoulder — with a large dried cod.

This bizarre investiture connects 
two very dissimilar parts of the world. 
The town of Sandrigo, with its bucolic 
hinterland of vineyards and Palladian 
villas, is the end destination of a 
journey that started in Norway’s 
Lofoten Islands many centuries ago.

Winter north of the Arctic Circle is 
normally a period of hibernation, but 
in the Lofoten cod fishery it is a time of 
intense activity, as the fish come to the 
Barents Sea to breed. Huge quantities 
are caught here between January and 
April, and much of the catch is dried on 
giant outdoor racks. It’s a traditional 
process, using no salt but instead 
relying simply on sea breezes, sun and 
temperatures of between zero and 5C, 
which renders the fish imperishable 
and therefore eminently transportable. 
It’s a method that hasn’t changed for a 
thousand years.

The resulting product, known as 
stockfish, was first exported in the 
ninth century, but the trade received 
a boost thanks to the mid-16th century 
Counter Reformation, with its edicts 
about abstinence from luxurious foods 
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(ie meat) on Fridays and fast days. For 
those good Catholics who could afford 
it, and who lived near the coast, meat 
was replaced by fresh fish — but more 
impoverished families further inland 
had to make do with whatever protein 
they could get. Which is where the 
easily transportable, cheap, dried cod 
stepped up to the plate, and why the 
likes of Portugal, Spain and Italy all 
have national dishes based on bacalhau, 
bacalao or baccalà (“dried cod” in 
Portuguese, Spanish and Italian).

Today, 500 years later, that trade still 
exists, and the small town of Sandrigo 
— a bit of a plain Jane in Veneto when 
compared with neighbouring Marostica 

i  /  DETAILS

The Festa del Baccalà (festadelbaccala.com) 
takes place annually over two weeks in mid-
September. Andrew Eames was a guest of the 
Villa Sessio Schiavo (villasessoschiavo.com) in 
Sandrigo, which has rooms from €150 per night

and Bassano del Grappa — has become 
a hotspot for the import of stockfish. 
Or so I am told by Olaf Johan Pedersen, 
my table neighbour at the gala dinner, 
and the only 6ft 4in blond in the room. 

Pedersen was there to represent 
Lofoten producers, and as we picked 
our way through a seven-course menu 
based mainly on fish, he enthused 
about its qualities. “It’s 80 per cent 
protein, and very sustainable in this 
day and age,” he said. Fresh fish would 
weigh much more, and require 
refrigeration to transport, resulting 
in substantially higher costs 
and emissions. 

Many towns in Italy have their own 
recipes for baccalà but the main focus 
of the Sandrigo dinner, the festival and 
the brotherhood, is Baccalà alla 
Vicentina (“in the style of Vicenza”). 
To make it, the mummified fish is 
brought back to life by soaking in fresh 
water for several days, then simmered 
in milk and served with polenta, which 
is the traditional staple hereabouts.

To be honest, the resulting dish 
is heavy fuel for hard labour, and 
many of the diners that night were not, 
shall we say, quite clearing their plates. 

“I had a big lunch” ran the 
murmurs around the marquee, but 

it didn’t detract from the 
enthusiasm for the cause.

Between courses I approached the 
celebrities’ table to meet the VIP 

guests, including a 21-year-old 
heart-throb pop star from Vicenza 
called Gianmaria Volpato, who had 
female fans queueing up for a 
selfie. He has eaten Baccalà alla 
Vicentina all his life, he said, 
and enjoys it.

Alongside him were the two 
new members of the 
Brotherhood, Paralympic athlete 
Sandra Truccolo and celebrated 
veteran singer-songwriter 

Francesco Guccini. 
This brotherhood of dried cod 

may have the air of an ancient 
religious order but in fact it was 
created only in 1987, and is typical of 
many associations that have sprung up 
all over Italy. They all share a similar 
aim, to defend traditional food and 
drink against the onslaught of fast food 
and supermarket ready meals. And, 
with the prospect of a nine-day festival 
of gastronomy, performance and 
costume parades ahead, it was clear 
that they have great fun doing so.

 As the evening drew on, the two 
knights-to-be were summoned up on 
stage to promise to “spread and defend 
the ancient recipe of Baccalà alla 
Vicentina” and to be officially anointed 
by the dried cod, once on each 
shoulder, and once for luck.

 “I am a man of the mountains and
I don’t like fish,” Guccini declared. 
“But I will eat chips — and Baccalà alla 
Vicentina.”

Andrew Eames 

This brotherhood of dried 

cod is one of many Italian 

groups aiming to defend 

traditional food and drink 

against the onslaught of 

fast food and ready meals

Matthew Cook
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T hhee wweesstt hhaass bbeeccoommee aann
uunnccoommffoorrttaabbllee ppllaaccee ffoorr
oolldd--ffaasshhiioonneedd lliibbeerraallss..
MucMuch h of of thethe  chachallllengengee hhasas
aarrrriivveedd ffrrffff oomm tthhee ppooppuulliisstt

rriigghhtt,, wwhhiicchh hhaass ccaasstt iittsseellff aass tthhee cchhaamm--
ppiioonn ooff tthhee mmaajjaa oorriittyy aaggaaiinnsstt tthhee sseellff--
iinntteerreesstteedd ““lliibbeerraall eelliittee””.. BBuutt oonn lliibbeerraall--
iissmm’’ss ootthheerr ffllffff aannkk,, nneeww ffooffff rrcceess hhaavvaaaa ee aallssoo
ggrroowwnn,, iimmppaattaaaa iieenntt wwiitthh wwhhaattaaaa tthheeyy sseeee aass
tthhee llaacckk ooff rraaddiiccaalliissmm aanndd ddeeccoolloonniissiinngg
uurrggrr eennccyyooff tthhtttt oossee iinntthhtttt eecceennttrree..

TThhiiss ffrrffff uussttrraattaaaa iioonnhhaasshheellppeeddggiivveerriisseettoo
ttwwoo ssoommeettiimmeess rreellaatteedd pphheennoommeennaa ——
wwhhaatt hhaass ccoommee ttoo bbee ccaalllleedd ccaanncceell ccuull--
ttuurree,, aanndd tthhee aasssseerrttiioonn tthhaatt hhuummaann
bbeeiinnggss sshhoouulldd pprriimmaarriillyy bbee uunnddeerrssttoooodd
iinn tteerrmmss ooff ggrroouupp iiddeennttiittiieess ssuucchh aass rraaccee,,
ggeennddeerraannddsseexxuuaallaa oorriieennttaattaaaa iioonn..

AAffttffff eerr wwrriittiinngg ttwwtttt oo bbooookkss ddeeaalliinngg wwiitthh
tthhrreeaattss ttoo lliibbeerraall ddeemmooccrraaccyy ffrrffff oomm tthhee
nneeww rriigghhtt,, iitt’’ss ttoo tthheessee ““pprrooggrreessssiivvee””
ffooffff rrcceess aanndd tthheeiirr iinntteelllleeccttuuaall cchhaammppiioonnss
tthhaattaaaa YYaaYYYY sscchhaa MMoouunnkk,, aa ppoolliittiiccss pprrooffeeffff ssssoorr
aattaaaa JJoohhnnss HHooppkkiinnss UUnniivveerrssiittyytttt ,,yyyy nnooww ttuurrnnss
iinn TThhTTTT ee IIddIIII eennttiittyytt TTrrTTTT aarrrr pp.. WWhhaatt iiss tthhiiss nneeww
iiddeeoollooggyygggg ,,yyyy hheeaasskkss——aannddwwhhyyaarreessoommaannyy
oonn tthhee lleeffttffff aabbaannddoonniinngg tthhee tteenneettss ooff
lliibbeerraallaa ddeemmooccrraaccyyiinniittssnnaammee??

TThhaattaaaa tthhiiss iiss eexxaaccttllyy wwhhaattaaaa ’’ss hhaappppeenniinngg
iiss uunnccoonnttrroovveerrssiiaall.. MMoouunnkk iilllluussttrraatteess
tthhee cchhaannggee bbyy cciittiinngg tthhee eevvoolluuttiioonn ooff tthhtttt ee
AAmmeerriiccaann CCiivviill LLiibbeerrttrrrr iieess UUnniioonn.. IInn 11997777,,
hhee rreemmiinnddss uuss,, tthhee AACCLLUU ddeeffeeffff nnddeedd tthhee
rriigghhtt ooff aa ggrroouupp ooff CChhiiccaaggaa oo--bbaasseedd NNaazziiss
to to marmarch ch thrthrougough h SkSkokiokie,e, a a subsubururbb ofof
CChhiiccaaggaa oo wwiitthh aa llaarrggrr ee JJeewwiisshh ppooppuullaattaaaa iioonn
—— aa sstteeaaddffaaffff sstt ccoommmmiittmmeenntt ttoo pprriinncciippllee
tthhaatt nnooww sseeeemmss ssuurrpprriissiinngg.. YYeeYYYY tt bbyy
NNoovveemmbbeerr 22002200 aa lleeaaddiinngg AACCLLUU ssttaaffffffff
mmeemmbbeerr ccoouulldd bbee ffooffff uunndd oonn TTwwiitttttttt eerr ccaallll--
iinngg ffooffff rr aa bbooookk aannaallyyssiinngg tthhtttt ee rreecceenntt ttrreenndd
ffooffff rr yyoouunngg wwoommeenn ttoo pprreesseenntt aass hhaavvaaaa iinngg
ggeennddeerr ddyysspphhoorriiaa ttoo bbee bbaannnneedd.. ““SSttoopp--
ppiinngg tthhee cciirrccuullaattiioonn ooff tthhiiss bbooookk aanndd
tthheessee iiddeeaass iiss 110000%% aa hhiillll II wwiillll ddiiee oonn,,””
tthhtttt eessttaaffffffff eeffff rrwwrroottee..

He He diddidnn’’t t diedie  andand  is is —— rregregrettettablably y ——
ssttiillll eemmppllooyyeedd bbyy AACCLLUU.. IIff eevveenn eemmppllooyy--
eeeess ooff tthhee oorrggaanniissaattiioonn tthhaatt hhaass mmoosstt
mmiilliittaannttllyy ddeeffeennddeedd ffrereffff ee ssppeeeecchh aarere
nnooww aaddvvooccaattiinngg bbaannnniinngg bbooookkss wwiitthh
wwhhiicchh iitt ddiissaaggaaaa rreeeess,, tthheenn ssuurreellyy iilllliibbeerraall--
iissmmiisswwiinnnniinngg..

TThheessee tthheemmeess aallssoo ffaasscciinnaattee GGrreegg
LLuukkiiaannooffffffff ,,ffff hheeaadd ooff tthhee aaddvvooccaaccyy oorrggrr aannii--
ssaattiioonn FFIIRREE ((tthhee FFoouunnddaattiioonn ffooffff rr IInnddii--
vviidduuaall RRiigghhttss aanndd EExxpprreessssiioonn)),, ffooffff uunnddeedd
iinn 11999999 ttoo ddeeffeeffff nndd ccaammppuuss ffrrffff eeee ssppeeeecchh..
AAddddiinngg ttoo sseevveerraall bbooookkss,, iinncclluuddiinngg
UUnnUUUU lleeaarrnniinnggnn LLiibbeerrttyytt ((22001122)),, LLuukkiiaannooffffffff hhaass
nnooww tteeaammeedd uupp wwiitthh aa 2222--yyeeaarr--oolldd ssttuu--
ddeenntt,, RRiikkkkkkkk ii SScchhllootttttttt ,, ttoo cchhaarrtt aanndd ccaallll oouutt
ccaanncceell ccuullttuurree,, wwhhiicchh tthhee aauutthhoorrss aarrggrr uuee
““hhaass uuppeennddeedd lliivveess,, rruuiinneedd ccaarreeeerrss,,

undundererminmineedd comcomppaanieniess, , hinhinderdereedd thethe
pprroodduuccttiioonn ooff kknnoowwlleeddggee,, ddeessttrrooyyeedd
ttrruusstt iinn iinnssttiittuuttiioonnss,, aanndd pplluunnggeedd uuss iinnttoo
aanneevveerr--wwoorrsseenniinnggccuullttuurraallaaaa wwaarr””..

FFIIRREE’’ss rreesseeaarrcchh iiss iilllluummiinnaattiinngg..
AAccccoorrddiinngg ttoo iittss ffiiffff gguurreess,, LLuukkiiaannooffffffff aanndd
SScchhllootttt wwrriittee,, 1166 peperr cceenntt ooff pprrooffesesffff ssoorrss
ssuurrvveeyyeedd rreeppoorrtteedd hhaavvaaaa iinngg eeiitthheerr bbeeeenn
ddiisscciipplliinneedd oorr tthhrreeaatteenneedd wwiitthh ddiissccii--
pplliinnee ffooffff rr tthheeiirr sspeepeecchh,, tteeaacchhiinngg oorr aaccaa--
ddeemmiicc rreesseeaarrcchh,, wwhhiillee 77 ppeerr cceenntt ssaaiidd
tthheeyy hhaadd bbeeeenn iinnvveessttiiggaatteedd.. TTwweennttyy--
nniinnee ppeerr cceenntt ssaaiidd tthheeyy’’dd bbeeeenn pprreess--
ssuurreedd bbyy aaddmmiinniissttrraattoorrss ttoo aavvooiidd
ccoonnttrroovveerrssiiaall rreesseeaarrcchh..

TThhee aauutthhoorrss ggiivvee tthhee eexxaammppllee ffrrffff oomm
llaattee 22002222 ooff aann aaddjjdd uunncctt pprrooffeeffff ssssoorr ooff aarrtt
hhiissttoorryy iinn MMiinnnneessoottaa wwhhoo hhaadd hheerr ccoonn--
ttrraacctt rreenneewwaall rreesscciinnddeedd aaffttffff eerr aa ccoomm--
ppllaaiinntt ffrroomm aa ssttuuddeenntt tthhaatt sshhee hhaadd
sshhoowwnnaannaarrttrrrr wwtttt oorrkkddeeppiiccttiinnggtthhtttt eePPrroopphheett
MMoohhaammmmeedd iinn ccllaassss.. TThhee uunniivveerrssiittyy
pprreessiiddeenntt jjuussttiiffiiffff eeddtthhtt eeaaccttiioonn,, ssaayyaaaa iinngg iinnaa
ssttaattaaaa eemmeenntt tthhaattaaaa ““rreessppeecctt ffooffff rr tthhee oobbsseerrvvrrrr --
aanntt MMuusslliimm ssttuuddeennttss iinn tthhaatt ccllaassssrroooomm
sshhoouulldd hhaavvaaaa ee ssuuppeerrsseeddeedd aaccaaddeemmiicc ffrrffff eeee--
ddoomm””.. ((TThhee vvaasstt mmaajjaa oorriittyy ooff ffaaccuullttyy
mmeemmbbeerrssssuuppppoorrttrrrr eeddtthhtttt eetteeaacchheerr..rrrr ))

FFoorr UUKK rreeaaddeerrss,, TThhTTTT ee CCaaCCCC nncceelliinngg ooffoo tthhee
AAmmeerriiccaann MMiinndd mmiigghhtt sseeeemm tthhee mmoorree
ffaammiilliiaarr ooff tthhee ttwwoo bbooookkss —— nnoott lleeaasstt
bbeeccaauussee ooff tthhee rrooww tthhaatt wwaass ccrreeaatteedd iinn
22001199,,99 wwhheenn JJKK RRoowwlliinngg wwaass ssuubbjjbb eecctteedd ttoo
aa ttoorrrreenntt ooff aabbaa uussee ffooffff lllloowwiinngg hheerr ddeeffeeffff nnccee
ooff aa wwoommeenn’’ss rriigghhttss ssuuppppoorrtteerr wwhhoo hhaadd
iinn eeffffffff eeffff cctt lloosstt hheerr jjoobb ffooffff rr eexxpprreessssiinngg tthhee
vviieewwtthhtttt aattaaaa bbiioollooggiiccaallaaaa sseexxwwaassaarreeaallaa iittyytttt ..yyyy

““CCaanncceellllaattiioonn”” iiss,, ooff ccoouurrssee,, bbyy nnoo
mmeeaannss jjuusstt aa lleeffttffff wwiinngg pphheennoommeennoonn..
LLuukkiiaannooffffffff aanndd SScchhllootttttttt rreemmiinndd uuss hhooww iinn
AAmmeerriiccaa wwhhaatt iiss ssaauuccee ffooffff rr tthhee pprrooggrreess--
ssiivvee ggoooossee iiss ssaauuccee ffooffff rr tthhee ppooppuulliisstt ggaann--
ddeerr,,rrrr aass rriigghhttwwiinnggeerrss iinn sseveveerraall ssttaatteess
hhaavvaaaa ee pprroossccrriibbeedd bbooookkss iinn ppuubblliicc aanndd
sscchhooooll lliibbrraarriieess aanndd ddiissccuussssiioonnss iinn ccllaassss--
rroooommss.. SSuucchh mmoovveess pprraaccttiiccaallllyy ccoonnssttii--
ttuuttee tthhee pprreessiiddeennttiiaall ccaammppaaiiggnn ooff
FFlloorriiddaa’’ss RReeppuubblliiccaann ggoovveerrnnoorr RRoonn
DDeeSSaannttiiss.. MMoorree aabbssuurrddllyy,,yyyy llaasstt mmoonntthh aa
bbooookk ccaalllleedd RReeaadd MMee aa SSttoorryyrr ,,yyyy SStteellllaa wwaass
flaflagggeged d as as inainapprpproopripriaate te in in AlaAlabambama,a,
sseeeemmiinnggllyy bbeeccaauussee ooff tthhee aauutthhoorr’’ss nnaammee
——MMaarriie-e-LLoouuiisseeGGaayyaaaa ..yyyy

PPrreeppoosstteerroouuss aass ssuucchh aaccttiioonnss ccaann bbee,,
MoMouunnkk’’ss wwaarrrriinngg ggeeeessee aanndd ggaannddeerrss
sseeeemm mmoorree tthhrreeaatteenniinngg iinn mmaannyy wwaayyaaaa ss,,
bbeeccaauussee tthhee wwaarr tthheeyy aarree ffiiffff gghhttiinngg iissnn’’tt
oonnee ooff ccaanncceellllaattiioonn bbuutt oonnee ooff iiddeennttiittyytttt
iittsseellff..ffff AAss MMoouunnkk tteellllss iitt,, oonnccee tthheerree wweerree
lleeaaddeerrss lliikkee MMaarrttiinn LLuutthheerr KKiinngg JJrr aanndd
BBaarraacckk OObbaammaa wwhhoo eemmbbooddiieedd wwhhaatt
mmiigghhtt bbee ccaalllleedd lliibbeerraall uunniivveerrssaalliissmm,,
ffooffff uunnddeded oonn tthhee iiddeeaa ooff aa ssocociieettyytttt wwhheerree
rraacciiaall aanndd ootthheerr ddiiffffffff eeffff rreenncceess cceeaassee ttoo
hhaavvaaaa ee ssiiggnniiffiiffff ccaannccee.. AAss KKiinngg ffaaffff mmoouussllyy ppuutt

iitt,, ppeeooppllee sshhoouulldd bbee jjuuddggeedd nnoott bbyy tthhee
ccoolloouurr ooff tthhtttt eeiirr sskkiinn bbuutt bbyy tthhtttt ee ccoonntteenntt ooff
tthhtttt eeiirrcchhaarraacctteerr..rrrr

BBuutt,, MMoouunnkk aarrggrr uueess —— II tthhiinnkk ppeerrssuuaa--
sisivvelelyy —— thathat t thethe  notnotionion  of of litlittletle  blablacckk
cchhiillddrreenn hhoollddiinngg hhaannddss wwiitthh lliitttttttt llee wwhhiittee
cchhiillddrreenn iiss ttooddaayyaaaa sseeeenn aass ““nnaaiivvee kkiittsscchh””
bbyy mmaannyy yyoouunnggeerr pprrooggrreessssiivveess,, wwhhoo
iinnsstteeaadd ““iinnccrreeaassiinnggllyy eemmbbrraaccee aa vviissiioonn
ooff tthhee ffuuffff ttuurere iinn wwhhiicchh ssoocciieettyy wwoouulldd
ffooffff rreevveerr bbee pprrooffooffff uunnddllyy ddeeffiiffff nneedd bbyy iittss
ddiivviissiioonniinnttooddiissttiinncctt iiddeennttiittyytttt ggrroouuppss””..

EEvveenn iiff mmoosstt oorrddiinnaarryy ppeeooppllee pprroobbaa--
bbllyy ssttiillll cclliinngg ttoo MMLLKK’’ss ddrreeaamm —— wwhhaatt--
eevveerr tthhee ccoolloouurr ooff tthheeiirr sskkiinn —— aa ppeessssii--
mmiissmm tthhaattaaaa wwaass oonnccee ccoonnffiiffff nneedd ttoo aa ssmmaallll
nnuummbbeerr ooff sseeppaarraattiissttss iiss nnooww ffaaffff rr mmoorree
ggeenneerraallaaaa aammoonnggooppiinniioonn--ffooffff rrmmeerrss..

IInn tthhee wwaakkee ooff tthhee cciivviill rriigghhttss mmoovvee--
mmeenntt,,mmaannyyiinntthhtttt eeUUSSwwiillllhhaavvaaaa eebbeeeennddiiss--
aappppooiinntteedd bbyy tthhtttt ee ffaaffff iilluurree ooff tthhtttt eeiirr ccoouunnttrryyrrrr
ttoo mmaattaaaa cchh ppoolliittiiccaall aaddvvaanncceess wwiitthh ssoocciiaall
aanndd eeccoonnoommiicc oonneess.. NNeevveerrtthheelleessss,, tthhee
llooggiicc tthheeyy hhaavvaaaa ee ddeerriivveedd ffrrffff oomm tthhiiss mmiixx--
ttuurree ooff ssuucccceessss aanndd ffaaiilluurree iiss,, MMoouunnkk
bbeelliieevveess,,aammaallaa iiggnnoonnee..

WWhheerreeaass II aamm iinncclliinneedd ttoo sseeee iitt mmoorree
aass aa ggeenneerraattaaaa iioonnaall ddeevveellooppmmeenntt,, MMoouunnkk
bbeelliieevveess tthhaatt tthhiiss pphheennoommeennoonn oorriiggii--
nnaattaaaa eedd iinn aanndd ddeerriivveedd iittss ppoowweerr ffrrffff oomm tthhee
wwoorrllddooff iiddeeaass..

HisHis  ppoinoint t of of oriorigingin  is is ththe e infinflueluentintialal
ffiiffff gguurree ooff tthhee llaattee DDeerrrriicckk BBeellll,, aa bbllaacckk
aaccttiivviisstt aanndd llaaww pprrooffeessssoorr aatt

HHaarrvvaarrdd.. IInn tthhee 11997700ss aanndd 8800ss,, BBeellll
ffooffff uunndd hhiimmsseellff rreebbeelllliinngg aaggaa aaiinnsstt tthhtttt ee oorriigg--
iinnaall nnoossttrruummss ooff tthhee AAmmeerriiccaann cciivviill
rriigghhttss mmoovveemmeenntt,, iinncclluuddiinngg tthhee iiddeeaa
tthhaatt ddeseseeggrreeggaattiioonn iinn ededuuccaattiioonn bebennee--
ffiiffff tteedd bbllaacckk ppeeooppllee.. AAss hhee ppuutt iitt iinn aa 11997766
aarrttiiccllee,, ““RRaacciissmm iiss nnoott aa hhoollddoovveerr ffrrffff oomm
ssllaavvaaaa eerryy tthhaatt tthhee nnaattiioonn bbootthh wwaannttss ttoo
ccuurree aanndd iiss ccaappaabbaa llee ooff ccuurriinngg .. .. .. IItt iiss aann
iinntteeggrraall,, ppeerrmmaanneenntt,, aanndd iinnddeessttrruuccttiibbllee
ccoommppoonneennttooff tthhtttt iiss ssoocciieettyytttt ..yyyy ””

CCoouurrtteessyy ooff wwoorrkk bbyy oonnee ooff hhiiss aaddmmiirr--
eerrss,, KKiimmbbeerrlléé CCrreennsshhaaww,, tthhiiss hhaass
bbeeccoommee tthhee bbaassiiss ffooffff rr wwhhaatt hhaass bbeeccoommee
kknnoowwnn aass ““CCrriittiiccaall RRaaccee TThheeoorryyrrrr ””,, wwhhiicchh
hhoollddss tthhaattaaaa rraacciissmm iiss nnoott ssiimmppllyy aa mmaattaaaa tttttt eerr
ooff ppeerrssoonnaall pprreejjee uuddiiccee,, bbuutt eemmbbeeddddeedd iinn
iinnssttiittuuttiioonnssaannddssyysstteemmss..

IInn rreecceenntt yyeeaarrss,, MMoouunnkk tteellllss uuss,, tthhiiss
iinnssiigghhtt hhaass bbeeeenn ddeevveellooppeedd bbyy pprrooggrreess--
ssiivvee aaccaaddeemmiiccss aanndd ootthhtt eerrss iinnttoo aa ggeenneerraall
aannaallyyssiiss ooff ssoocciieettyy aass aa wwhhoollee.. ““IInntteerr--
sseeccttiioonnaalliittyy”” ((aallssoo CCrreennsshhaaww)) ccaammee
nneexxtt,, aanndd ggrraadduuaallllyy mmoorrpphheedd iinnttoo wwhhaattaaaa
MMoouunnkk ccaallllss ““ssttaannddppooiinntt tthhtt eeoorryyrrrr ””,, wwhhiicchh
iinn iittss ssiimmpplleesstt ffoorrmm ““ccaammee ttoo bbee tthhee
kkeerrnneell ffooffff rr tthhee iiddeeaa tthhaattaaaa II hhaavvaaaa ee ‘‘mmyy ttrruutthhtttt ’’
—— oonnee tthhaattaaaa yyoouu hhaavvaaaa ee nnoo rriigghhtt ttoo qquueessttiioonn
or or cricritiqtique ue on on thethe  basbasis is of of supsuppposeosedldlyy
oobbjjeeccttiivvee ffaaccttss,, eessppeecciiaallllyy iiff yyoouu ddoo
nnoott bbeelloonngg ttoo tthhee ssaammee mmaarrggiinnaalliizzeedd
iiddeennttiittyytttt ggrroouupp””..

TThhee llooggiicc iiss tthhaatt,, ooff nneecceessssiittyytttt ,,yyyy mmeemm--
bbeerrss ooff ddiiffffffff eeffff rreenntt ggrroouuppss ccaannnnoott pprrooppeerrllyy

uunnddeerrssttaanndd eeaacchh ootthheerr..rrrr IItt’’ss aann aasssseerrttiioonn
tthhaattaaaa aass aa wwrriitteerr aanndd jjoouurrnnaalliisstt II eennccoouunn--
tteerr aallll tthhee ttiimmee,, aanndd sseeeemmss ttoo hhaavvee
bbeeccoommee aa ssttrraaiigghhttffoorrwwaarrdd aarrttiiccllee ooff
bbeelliieeffaammoonnggmmaannyyyyoouunnggeerrppeeooppllee..

AAnndd nnoott jjuusstt yyoouunnggeerr ppeeooppllee:: MMoouunnkk
cciitteess aann aarrttiiccllee ppuubblliisshheedd iinn TThhee NNeeww
YYooYYYY rrkk TTiimmeess iinn 22001177 bbyy aann AAffrriiccaann--
AAmmeerriiccaannllaawwaaaa pprrooffeeffff ssssoorr,,rrrr hheeaaddlliinneedd““CCaann
mmyy cchhiillddrreenn bbee ffrriieennddss wwiitthh wwhhiittee
ppeeooppllee??”” WWrrWWWW iitttttttt eenn iinn rreessppoonnssee ttoo wwhhiittee--
nnaattiioonnaalliisstt pprrootteessttss iinn CChhaarrllootttteessvviillllee,,
VViirrggrr iinniiaa,, iitt ccoonncclluuddeedd,, ““II wwiillll tteeaacchh mmyy
bbooyyss ttoo hhaavvee pprrooffoouunndd ddoouubbttss tthhaatt
ffrrffff iieennddsshhiipp wwiitthh wwhhiittee ppeeooppllee iiss ppoossssii--
bbllee..”” AA sseennttiimmeenntt ssuucchh aass tthhiiss ssuurreellyy
ddooeess ssoommee vviioolleennccee ttoo tthhee mmeemmoorryy ooff
ppeeooppllee lliikkee tthhee ttwwoo yyoouunngg NNeeww YYooYYYY rrkk
JJeewwss wwhhoo,, aalloonngg wwiitthh aa bbllaacckk ffrrffff iieenndd,,
wweerree mmuurrddeerreedd bbyy wwhhiittee ssuupprreemmaacciissttss
iinnMMiissssiissssiippppii iinntthhtttt eessuummmmeerrooff11996644..

OOnnee ooff tthhee mmoosstt iirrrriittaattiinngg ddeevveelloopp--
mmeennttss ooff tthhiiss ttrreenndd iiss tthhee aaccccuussaattiioonn ooff
““ccuullttuurraall aapppprroopprriiaattiioonn””,, wwhhiicchh sseeeemmss
ttoo hhaavvaaaa ee ggiivveenn lliicceennccee ttoo eexxttrraaoorrddiinnaarriillyy
cceennssoorriioouuss bbeehhaavvaaaa iioouurr aanndd lleedd ttoo aabbaa ssuurrdd
ddeebbaattaaaa eess aabbaa oouutt wwhheetthheerr —— ffooffff rr iinnssttaannccee ——
aa bbllaacckk,, nnoonn--JJ-- eewwiisshh aaccttoorr sshhoouulldd ppllaayyaaaa
SShhyylloocckk iinn aa NeNeww YYooYYYY rrkk pprroodduuccttiioonn ooff
TThhTTTT eeMMeeMMMM rrccrrrr hhaanntt ooffoo VVeeVVVV nniiccee oorr aa wwhhiittee ffeeffff mmaallee
aauutthhoorr,,rrrr JJeeaanniinnee CCuummmmiinnss,, ccoouulldd lleeggiittii--
mmaattaaaa eellyy wwrriittee aa bbeessttsseelllleerr aabbaa oouutt MMeexxiiccaann
mmiiggrraannttss.. IIff tthhiiss ddiissccuussssiioonn hhaass aannyy
uuppssiiddee,, iittmmuussttbbeetthhtttt aattaaaa ssoooonnaallaaaa ll tthhtttt oosseeffiiffff nnee
aaccttoorrss wwhhoo aarree oolldd EEttoonniiaannss wwiillll bbee ccoonn--
ffiinneedd ttoo ffiillmmss aabboouutt tthhee CCaammbbrriiddggee
SSppiieess oorr ccoouunnttrryyrrrr --hhoouussee ddrraammaass ppeennnneedd
bbyyJJuulliiaannFFeelllloowweess..

TThhee iiddeennttiittyy ttrraapp,, ssaysays MMoouunnkk,, ccaann

hhaavvaaaa ee ssoommee ttrruullyy tteerrrriibbllee ccoonnsseeqquueenncceess..
IInn llaattaaaa ee 22002200,, ccoommmmoonn sseennssee ddiictctaattaaaa eedd ttoo
ppuubblliicc hheeaalltthh aauutthhoorriittiieess aaccrroossss tthhee
wwoorrlldd tthhaattaaaa nneeww CCoovviidd vvaacccciinneess bbee ggiivveenn
ffiiffff rrsstt ttoo tthhee vvuullnneerraabbaa llee eellddeerrllyy..yyyy BBuutt iinn tthhee
UUSS tthhee ppeerrcceeppttiioonn tthhaatt tthhee eellddeerrllyy
ggrroouupp sskkeewweedd wwhhiittee lleedd ttoo iinniittiiaall pprriioorr--
iittyy bbeeiinngg ggiivveenn iinnsstteeaadd ttoo aa wwiiddeellyy
defdefineined d catcategoegory ry of of eessessentintialal wwororkkererss
wwhhoo wweerree mmoorree ““ddiivveerrssee””.. TThhee iimmpplliiccaa--
ttiioonnss ooff ssuucchh aann aapppprrooaacchh wweerree ppeerr--
vveerrssee,, aanndd tthhee ppoolliiccyy wwaass sswwiiffttffff llyy aabbaann--
ddoonneedd..

TThhee oouuttllooookk tthhaattaaaa lleedd ttoo tthhiiss ““pprrooggrreess--
ssiivvee sseeppaarraattiissmm”” ccaannnnoott,, MMoouunnkk,,
aarrggrr uueess,, ccoonnffeeffff rr aannyy aaddvvaannttaaggaa ee oonn mmiinnoorr--
iittiiees.s. ““IInn aa ddeemmooccrraaccyy,,yyyy ”” hhee rreemmiinnddss
rreeaaddeerrss,, ““ffiiffff gghhttss oovveerr tthhee ddiissttrriibbuuttiioonn ooff
ssccaarrccee rreessoouurrcceess aarree,, vviirrttrrrr uuaallllyy bbyy ddeeffiiffff nnii--
ttiioonn,, uussuuaallllyy wwoonn bbyy mmoorree nnuummeerroouuss
aanndd mmoorree ppoowweerrffuuffff ll rraatthheerr tthhaann lleessss
nnuummeerroouuss aanndd lleessss ppoowweerrffuuffff ll ggrroouuppss ——
mmaakkiinngg iitt,, aatt bbeesstt,, aann eexxttrreemmeellyy rriisskkyykkkk
ttooooll ffooffff rr oovveerrccoommiinngg hhiissttoorriiccaall iinnjjnn uuss--
ttiiccee..”” IInnddeeeedd,, tthhee ccllaaiimmss mmaaddee oonn tthhee
NNeeww RRiigghhtt ffooffff rr rreeccooggnniittiioonn ooff ““wwhhiittee””
iiddeennttiittyy aarree tthhee mmiirrrroorr iimmaaggee ooff
““pprrooggrreessssiivveesseeppaarraattaaaa iissmm””ooff tthhtttt iiss ssoorrttrrrr ..

BBeetttteerr,, MMoouunnkk ssaayyss,, ttoo hheeeedd tthhee
wwoorrddss ooff tthhee llaattee bbllaacckk ggaayyaaaa cciivviill rriigghhttss
aaccttiviviisstt BBayaayarrdd RRuussttiinn,, wwhhoo wwrroottee iinn
11997700 tthhaattaaaa ssiimmppllyy bbeellaabbaa oouurriinngg tthhee hheeaaddss
ooff tthhee mmaajjaaaa oorriittyytttt ffooffff rr tthheeiirr ((oorr tthheeiirr ffooffff rree--
bbeeaarrss’’)) ssiinnss ““ccaann nneevveerr pprroodduuccee aannyy--
tthhiinngg ppoolliittiiccaalllyly ccrereaattiiveve.. IItt wwiillll nnoott
iimmpprroovvee tthhee lloott ooff tthhee uunneemmppllooyyeedd aanndd
tthhee iillll--hhoouusseedd.. OOnn tthhee ootthheerr hhaanndd iitt
ccoouulldd wweellll hhaappppeenn tthhaattaaaa tthhee gguuiillttyytttt ppaarrttyytttt ,,yyyy
in in ordorder er to to liglightehten n hishis  uncuncomfomfortortablablee
mmoorraall bbuurrddeenn,, wwiillll ffiinnaallllyy bbeeggiinn ttoo
rraattiioonnaalliissee hhiiss ssiinnss aanndd aaffffffff iiffff rrmm tthheemm aass
vviirrttuueess.. AAnndd bbyy ssuucchh aa pprroocceessss,, ttooddaayyaaaa ’’ss
aallaa llyyccaannbbeeccoommeettoommoorrrrooww’’sseenneemmyy..yyyy””

LLooookk,, aanndd yyoouu ccaann sseeee tthhaatt pprroocceessss
hhaappppeenniinnggaallaaaa llaarroouunndd..
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T hhee ffiiffff rrsstt tthhiinngg mmaannyy BBrriittiisshh
rreeppoorrtteerrss kknnooww aabboouutt tthhee
bbuussiinneessss bbuuiilltt bbyy FFrreeddeerriicckk
aanndd DDaavvaaaa iidd BBaarrccllaayyaaaa iiss tthhaatt iitt
iiss sseeccrreettiivvee ttoo tthhee ppooiinntt ooff

rreecclluussiivveenneessss.. TThhee sseeccoonndd iiss tthhtttt ee ffaaffff mmiillyy’’ss
rreeppuuttaattaaaa iioonn ooff bbeeiinngg kkeeeenn ttoo uussee llaawwaaaa yyww eerrss
ttooeennssuurreetthhtttt aattaaaa rreemmaaiinnss tthhtttt eeccaassee..

SSoo wwee hhaavvaaaa ee ttoo ddooffffffff oouurr ccaappss ttoo mmeeddiiaa
jjoouurrnnaalliisstt JJaannee MMaarrttiinnssoonn ffooffff rr ttaacckklliinngg
tthhee ffaaffff mmiillyy ssttoorryy iinn hheerr nneeww bbooookk,, YYooYYYY uu
MMaayyaa NNeeNNNN vveevvvv rr SSeeee UUssUUUU AAggaaiinn.. IItt iiss aa ffooffff rreennssiicc
bbuutt ooccccaassiioonnaallllyy ffrrffff uussttrraattaaaa iinngg aaccccoouunntt ooff
tthhee LLoonnddoonn--bboorrnn bbrrootthheerrss’’ rriissee aanndd ffaaffff llll
oovveerr tthhtttt eeppaasstt7700yyeeaarrss..

TThhee ggootthhiicc iinnttrroodduuccttoorryy ppaarraaggaa rraapphhss
((ffllffff aasshhiinngg lliigghhttnniinngg,, ssttoorrmmyy sseeaass)) uunnddeerr--
ssccoorree tthhee ssiiggnniiffiiccaannccee ooff tthhee mmoocckk--
ggootthhiicc ccaassttllee tthhaatt tthhee iiddeennttiiccaall ttwwiinnss
bbuuiilltt oonn tthheeiirr pprriivvaattaaaa ee iissllaanndd ooffffffff tthhee ccooaasstt
ooff GGuueerrnnsseeyy..yyyy FFoorrtt BBrreeccqqhhoouu,, sshhee ppoossiittss,,
iiss aass iimmpprreeggnnaabbaa llee aass tthhee ccoommpplleexx ffiiffff nnaann--
cciiaall ssttrruuccttuurreess bbuuiilltt aarroouunndd tthheeiirr bbuussii--
nneessss eemmppiirree —— aa ppoorrttiioonn ooff iitt ssiittttiinngg,,
lliikkeekk wwiissee,, iinnooffffffff ssffff hhoorreettaaxxaaaa hhaavvaaaa eennss..

ccqqhhoouu,, wwhhiicchh tthhtttt eeyy aaccqquuiirreedd iinn 11999933.. TThhee
iissllaanndd wwaass aass mmuucchh aa ppllaaccee ttoo hhiiddee ffrrffff oomm
tthhee wwoorrlldd aass aa hhoommee,, bbuutt aallssoo cclleeaarrllyy aa
ssyymmbbooll ooff hhooww ffaaffff rr tthhtttt ee ttwwtttt oo hhaadd ttrraavvaaaa eelllleedd..
SSoommee vviissiittoorrss wweerree mmoorree tthhaann sslliigghhttllyy
ccoonnddeesscceennddiinngg aabboouutt tthhee ggoolldd lleeaaff,,
oorrnnaattaaaa ee cceeiilliinnggss aanndd ffuuffff llll--lleennggtthh ooiill ppaaiinntt--
iinnggssooff tthhtttt eeppaaiirrccllaaddiinnSSccootttttttt iisshhddrreessss..

BBuuyyiinngg tthhee RRiittzz aa ffeeffff ww yyeeaarrss llaatteerr,,rrrr iinn
119995,95, wwaass tthhee mmoosstt ppuubblliicc ddiissppllaayy ooff
tthheeiirr wweeaalltthh.. WWhhiillee eevveenn tthhiiss ttrroopphhyy
aasssseett wwaass ttaaxxaaaa --eeffffffff iiffff cciieenntt,, tthhee ggrreeaattaaaa aattaaaa tttttt rraacc--
ttiioonn wwaass aa ttiicckkeett iinnttoo hhiigghh ssocociieettyytttt ..yyyy TThhee
bbrrootthheerrss ttooookk ttaabbllee nniinnee iinn tthhee rreessttaauu--
rraanntt;; tthhee oonnllyy ootthheerr ppeeooppllee wwhhoo ccoouulldd
rreesseerrvvee iitt wweerree tthhee BBrriittiisshh rrooyyaall ffaaffff mmiillyy..yyyy
MMeeeettiinnggss wweerree ttiimmeedd bbyy tthhee lleennggtthh ooff
tthhtttt eeiirr cciiggaarrss.. AA ffrrffff iieennddsshhiipp sspprraanngg uupp wwiitthhtttt
tthhtttt eePPrriinncceeooffWWaaWWWW llaaaa eess,,nnoowwKKiinnggCChhaarrlleess..

TThhee ppaaiirr hhaadd aa hhaanndd iinn mmaannyy bbuuyyoouuttss
dduurriinnggtthhtttt eenneexxttddeeccaaddee,,aaggaa rreeeeiinnggttoobbaacckk
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TThhee bbrrootthheerrss —— DDaavvaaaa iidd ddiieedd iinn 22002211,, aattaaaa
tthhee aaggaa ee ooff 8866 —— eemmeerrggeedd ffrrffff oomm hhuummbbllee
bbeeggiinnnniinnggss ffrrffff oomm aa llaarrggrr ee wwoorrkkiinngg--ccllaassss
ffaaffff mmiillyy iinn ssoouutthh--wweesstt LoLonnddoonn.. MMaarrttiinn--
ssoonn aattaaaa tttttt eemmppttss ttoo mmaakkee uupp ffooffff rr tthhtttt ee mmyysstteerr--
iieess ooff tthheeiirr eeaarrllyy lliivveess wwiitthh ddeessccrriippttiioonnss
ooff tthhee cciittyytttt iinn tthhee 11993300ss,, aallll ppeeaassoouuppeerrss
aanndd cchheeaapp llooddggiinngg hhoouusseess.. LLiikkee mmaannyy
eennttrreepprreenneeuurrss ooff tthhee ppeerriioodd,, tthhee bbrrootthh--
eerrss mmaaddee tthheeiirr ffiirrsstt ffoorrttuunneess iinn tthhee
bboooommiinngg ppoossttwwaarr pprrooppeerrttyy mmaarrkkeett,,
uussiinngg tthhiiss ssuucccceessss ttoo mmoovvee oonn ttoo bbiiggggeerr
aannddbbeetttttttt eerrddeeaallaaaa ss iinntthhtttt ee11996600ssaanndd11997700ss..

TThhee ttwwtttt iinnss wwrroonngg--ffooffff ootteedd bblluue-e-bbllooooddeedd
CCiittyytttt bbaannkkeerrss wwiitthh tthhtt eeiirr ssppeeeedd aanndd sshhaarrpp
eeyyee ffooffff rr aann uunnddeerrvvaalluueedd aasssseett aanndd wweeaakk
mmaannaaggeemmeenntt.. AA lluuccrraattiiveve eexxiitt ooffttffff eenn
ensensueued. d. TheTheyy wwereree aalsolso  piopioneneerierinng g inin
tthhtt eeiirr uussee ooff ddeebbtt —— ootthhtttt eerr ppeeooppllee’’ss mmoonneeyy
—— iinn rraaiissiinngg ffuuffff nnddss ffrrffff oomm bbaannkkss,, aanndd ffiiffff nndd--
iinngg wwaayyaaaa ss ttoo mmaannaaggaaaa ee llooaann ssttrruuccttuurreess aanndd
ttaaxxaaaa lloosssseess ttoo tthhtttt eeiirr aaddvvaannttaaggaa ee..WWhheenn tthhtttt eeyy
ffaaffff cceedd ppoolliittiiccaall ooppppoossiittiioonn ttoo tthhee hhiigghhllyy
lleevveerraaggeedd ££775500mmnn ttaakkeeoovveerr ooff tthhee
IImmppeerriiaall CCoonnttiinneennttaall GGaass AAssssoocciiaattaaaa iioonn iinn
11998866,, tthheyey aallssoo lleeaarrnntt tthhee lleessssoonn tthhaatt
ffrrffff iieennddss iinn WWhhiitteehhaallll aarree uusseeffuuffff ll.. TThhiiss lleedd
ttoo cclloossee rreellaattaaaa iioonnss wwiitthh sseenniioorr CCoonnsseerrvvrrrr aa--
ttiivveess aanndd aa rreellaattiioonnsshhiipp wwiitthh MMaarrggrr aarreett
TThhaattaaaa cchheerr,,rrrr wwhhoo ssppeenntt hheerr llaasstt ddaayyaaaa ss lliivviinngg
aattaaaa tthhtttt eeRRiittzzuunnddeerr tthhtt eeiirroowwnneerrsshhiipp..

MMaarrttiinnssoonn ddiivveess ddeeeeppllyy iinnttoo tthhee ffrrffff aacc--
ttiioouuss iissllaanndd ppoolliittiiccss ooff SSaarrkk,, nneexxtt ttoo BBrree--
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nneepphheewwss oovveerr bbuuggggiinngg ooff hhiiss ccoonnvveerrssaa--
ttiioonnss aatt tthhee RRiittzz,, aanndd tthheenn aa pprroottrraacctteedd
aanndd ddiissppuuttaattiioouuss ££110000mmnn ddiivvoorrccee sseett--
tletlemenment t witwith h hishis  eexx--wifwife. e. FFor or ththee firfirstst
ttiimmee MMaarrttiinnssoonn wwaass aabbllee ttoo ttaakkee aa rriinngg--
ssiiddee sseeaatt ffooffff rr eevveennttss.. TThhee ccoouurrtt hheeaarrdd
FFrreeddeerriicckkssaayyaaaa :: ““TThheerree iissnnoommoonneeyynnooww..wwww””

TThheepprroobblleemmffooffff rrMMaarrttrrrr iinnssoonn——aass iittwwaass
ffooffff rr FFrreeddeerriicckk wwhheenn ttrryyiinngg ttoo ssaaffeeffff gguuaarrdd
hhiiss ddaauugghhtteerr’’ss ffuuffff ttuurree,, aanndd tthhee ccoouurrttss
wwhheenn ttrryyrrrr iinngg ttoo sseeccuurree mmoonneeyy ffooffff rr hhiiss eexx--
wwiiffee —— iiss aasssseessssiinngg wwhhaatt tthhiiss rreeaallllyy
mmeeaannss.. IItt iiss ddiiffffffff iiffff ccuulltt ttoo jjuuddggee jjuusstt hhooww
rriicchh tthhee ffaaffff mmiillyy iiss nnooww,,ww oorr iinnddeeeedd hhooww
rriicchh tthheeyy eevveerr wweerree,, ggiivveenn tthhee eexxtteenntt ooff
tthheeiirr b baannkk l lkk ooaannss a anndd t thhee f faaffff cctt t ttt hhaatt t ttt hhee
mmoonneeyyiissssooooffttffff eennooffffffff ssffff hhoorree..

BBuutt tthhee bbiiggggeesstt iissssuuee ffooffff rr mmoosstt rreeaaddeerrss
iissgglleeaanniinnggwwhhootthhtttt eettwwtttt iinnss tthhtttt eemmsseellvveessaarree
aanndd wweerree.. TThhee bbooookk iiss ssttrroonngg oonn ffiiffff nnaann--
cciiaall ddeettaaiill aanndd iissllaanndd ppoolliittiiccss,, bbuutt
wweeaakkeerr oonn wwhhaattaaaa mmaaddee tthhee bbrrootthheerrss ttiicckk..
DDeessccrriippttiioonnss ooff tthheemm bbyy MMaarrttiinnssoonn aanndd
hheerr ssoouurrcceess vvaarryyrrrr ffrrffff oomm eecccceennttrriicc,, ttaaxxaaaa --sshhyy
wwhheeeelleerr--ddeeaalleerrss ttoo ddaappppeerr,,rrrr bbaallllrroooomm--
ddaanncciinngg ggeennttlleemmeenn wwhhoo ttooookk ccaarree ooff
tthheeiirr ffrrffff iieennddss,, lloovveedd tthheeiirr mmuumm aanndd ggaavvaaaa ee
ggeenneerroouussllyy ttoo cchhaarriittyytttt ..yyyy AAiiddaann —— DDaavvaaaa iidd’’ss
ssoonn,, wwhhoo hhaass bbeeeenn rruunnnniinngg tthhee bbuussiinneessss
ffooffff rrssoommeeyyeeaarrss——iissbbaarreellyyddeessccrriibbeedd..

TThhee ffaaffff cctt tthhaattaaaa tthhee ffaaffff mmiillyy hhaass bbeeeenn ssuucc--
cceessssffuuffff ll iinn mmaannaaggiinngg ttoo kkeeeepp ssoo mmaannyy
tthhtttt iinnggss pprriivvaattaaaa ee iiss,, uunnssuurrpprriissiinnggllyy,,yyyy aa pprroobb--
lleemm.. MMaarrttiinnssoonn nneevveerr qquuiittee ccoommeess ttoo aa
vviieeww aabboouutt tthhee BBaarrccllaayyaaaa bbrrootthheerrss’’ cchhaarr--
aacctteerrss aatt aa ppaarrttiiccuullaarrllyy ttuummuullttuuoouuss
ppooiinnttooffppoossttwwtttt aarrwweeaallaaaa tthhtttt --mmaakkaaaa iinngg..

TThhee bbooookk eennddss wwiitthh tthhee cclliiffffffff hhffff aannggeerr
tthhaatt ccaammee eeaarrlliieerr tthhiiss yyeeaarr,,rrrr wwhheenn tthhee
ffaaffff mmiillyy lloosstt ccoonnttrrooll ooff TThhee TTeelleeggrraapphh ttoo
iittss lleennddeerrss aatt LLllooyyddss,, ffooffff rr oonnccee ffiiffff nnddiinngg
tthhaatt aa bbaannkkiinngg rreellaattiioonnsshhiipp wwaassnn’’tt ttoo
thetheir ir adadvanvantagtage. e. YYooYYYY deldel  is is nonow w forfor salsalee
aanndd tthhtttt eerree aarree qquueessttiioonnss aabbaa oouutt tthhtttt ee ffuuffff ttuurree
ooff LLiitttttttt lleewwooooddss.. AAllll tthhiiss wwiillll nnooww ppllaayyaaaa oouutt
oonn tthhee ppaaggaa eess ooff nneewwssppaappeerrss tthheeyy ssoouugghhtt
ttooccoonnttrrooll——iinnppuubblliiccaattaaaa llaasstt..

DDaanniieellTThhTTTT oommaass iissiiii tthheeFFTT’’ss’’ gglloobbaall
mmeeddiiaaeeddiittoorr
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SSiirr PPhhiilliipp GGrreeeenn’’ss ddeeaall ffooffff rr SSeeaarrss bbeeffooffff rree
vveennttuurriinngg iinnttoo rreettaaiill tthheemmsseellvveess wwiitthh
tthhtttt ee aaccqquuiissiittiioonnss ooff LLiitttttttt lltttt eewwooooddss aanndd tthhtttt eenn
GGUUSS,, ffooffff rrmmeerrllyy GGrreeaatt UUnniivveerrssaall SSttoorreess..
TThheeiirr aaccqquuiissiittiioonn ooff TThhee TTeelleeggrraapphh iinn
22000044 ddiiddnn’’tt yyiieelldd aa ffiiffff nnaanncciiaall kkiilllliinngg,, bbuutt
oowwnneerrsshhiipp ooff tthhee nneewwssppaappeerr cceemmeenntteedd
tthheeiirr ssttaattaaaa uuss aass ppiillllaarrss ooff tthhee TToorryy eessttaabbaa --
lliisshhmmeenntt..

TThhee bbrrootthheerrss’’ lluucckk tthheenn rraann oouutt.. AAnn
eeaarrllyy ddeecciissiioonn ttoo mmoovvee iinnttoo oonnlliinnee ddeelliivv--
eerriieess wwiitthh YYooYYYY ddeell bbeeccaammee aa ffiiffff nnaanncciiaall ddiiss--
aasstteerr..rrrr AA bbaattaaaa tttttt lltttt ee oovveerr tthhtttt eeiirr iinntteerreesstt iinn CCllaarr--
iiddggee’’ss,, tthhee BBeerrkkeelleeyy aanndd tthhee CCoonnnnaauugghhtt
hhootteellss iinn LLoonnddoonn ffooffff rrcceedd tthheemm ttoo rreettrreeaattaaaa
aaffttffff eerr aa ccoossttllyy sseerriieess ooff ccoouurrtt ccaasseess..
SSttrraaiinnsseemmeerrggrr eeddaaccrroossssppaarrttrrrr ssooff tthhtttt eebbuussii--
nneessss,, wwhhiicchh MMaarrttiinnssoonn ffoorreennssiiccaallllyy
rreevveeaallss,, ssiiffttffff iinngg tthhrroouugghh ccoommppaannyy ddooccuu--
mmeennttss ttoo sshhooww tthhtttt ee ttaanngglleedd mmoovveemmeenntt ooff
llooaannssaannddppaayyaaaa mmeennttss..

TThhee eennddggaammee ffooffff rr oonnee ooff tthhee mmoosstt ssuucc--
cceessssffuuffff ll bbuussiinneessss ppaarrttnneerrsshhiippss ooff ppoosstt--
wwaarr BBrriittaaiinn bbeeggaann sshhoorrttllyy aafftteerr--
wwaarrddss.. SSoommee ttiimmee aarroouunndd 22001155,, FFrreeddeerr--
iicckk cceeddeedd ccoonnttrrooll ooff tthhee eemmppiirree ttoo
DDaavvaaaa iidd’’ss cchhiillddrreenn byby aaggrreeeeiinngg tthhaatt hhiiss
oonnllyy cchhiilldd,, AAmmaannddaa,, wwoouulldd hhaavvaaaa ee jjuusstt 2255
ppeerrcceenntt,,hheelldd iinnttrruussttss..

TTwwoo ggllaarriinnggllyy ppuubblliicc ccoouurrtt ccaasseess ffooffff ll--
lloowweedd aanndd lleedd ttoo tthhee ffaaffff mmiillyy’’ss ffooffff rrttuunneess
bbeeiinngg ppuusshheedd oonn ttoo tthhee ffrrffff oonntt ppaaggaa eess:: iinnii--
ttiiaallllyy aa ccllaaiimm bbyy FFrreeddeerriicckk aaggaa aaiinnsstt hhiiss
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mmeettrr iieess aaccrroossss 1155,,669933 ll iinneess ooff
tthhee IIllIIII iiaadd ssuurreellyy iimmppllyy tthhee pprreesseennccee ooff
oonneepprreessiiddiinnggmmiinndd..

TThhee hhiissttoorriiaann aanndd FFTT ccoonnttrriibbuuttoorr
RRoobbiinn LLaannee FFooxx ppeerrssuuaassiivveellyy aarrggrr uueess iinn
hhiiss llaatteesstt bbooookkHHooHHHH mmeerr aanndd HHiiHHHH ssiiii IIllIIII iiaadd tthhaatt
tthhee ppooeemm wwaass ddiissttiilllleedd bbyy aa ssiinnggllee mmaann
ttrraaiinneedd iinn oorraall ppooeettiicc ccoommppoossiittiioonn,, wwhhoo
ddiiccttaattaaaa eedd tthhee kkeeyy ssoouurrccee tteexxtt ttoo mmoorree lliitt--
eerraattee ccoonntteemmppoorraarriieess.. NNoott eevveerryyoonnee iiss
ccoonnvviinncceedd bbyy tthhee ssppeecciiffiiffff cciittyy ooff LLaannee
FFooxx’’ss ccllaaiimm t thhaatt tthhiiss t teexxtt rrtt eeqquuiirreedd tthhee
sskkiinn ooff ““8866 ggooaattaaaa ss ooff aavvaaaa eerraaggaa ee ssiizzee”” —— tthhtttt eerree
hhaassbbeeeennssnniiggggeerriinnggbbyyccoolllleeaaggaa uueessoonnlliinnee
—— bbuutt cclleeaarrllyy tthhiiss cciivviilliissaattaaaa iioonnaall aacchhiieevvee--
mmeenntt mmaarrkkeedd aa mmoommeenntt iinn GGrreeeekk ccuull--
ttuurree wwhheenn oorraalliittyytttt mmeett lliitteerraaccyy..yyyy SSoommeeoonnee
ccaappttuurreeddlliigghhttnniinngg iinnaabbootttttttt lltttt ee..

NNeeaarrllyy 3300 cceennttuurriieess llaatteerr,,rrrr wwee’’rree ssttiillll
aarrggrr uuiinngg.. EEvveerryy ttrraannssllaattoorr ffaaffff cceses aa ttrraapp::

A Roman sarcophagus depicting Achilles dragging the body of Hector during the Trojan war — George Rose/Getty Images
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iinnttoo ccuurrtt mmoonnoossyyllllaabblleess.. AAtt tthhee ssttaarrtt ooff
BBooookk 1111,, ffoorr iinnssttaannccee,, CCoonnfflliicctt iiss
ddeessccrriibbeedd ““aa ccrruueell ggooddddeessss””,, wwhheerree
ootthheerr ttrraannssllaattoorrss tteerrmm hheerr ““wweeaarrii--
ssoommee””,, ““ssaavvaaggee”” oorr ““ddeeaaddllyy..”” WWhheerree
aannootthheerr ttrraannssllaattaaaa oorr ssaayyaaaa ss tthhee TTrroojjoo aann hheerroo
ccaarrrriieess ““aa ppoowweerrffuuffff ll lloonngg--sswwoorrdd””,, hheerree
iitt’’ss aa ““bbiigg,, ssttrroonngg bbllaaddee””.. AAnndd wwhheenn
AAcchhiilllleess ffiiffff nnaallllyy ccuuttss HHeeccttoorr ddoowwnn,, hhee
hhaass oonnee llaasstt tthhrreeaattaaaa :: ““TThhee ddooggss aanndd bbiirrddss
wwiillll eeaattaaaa yyoouu,, eevveerryyrrrr ssccrraapp..”” TThhiiss iiss aa wwoorrlldd
ooffhhaarrdd,, cclliippppeeddwwoorrddss..

TThhiiss ccaann bbee aa ssttrreennggttgggg hhtttt :: WWiillssoonn’’ss IIllIIII iiaadd iiss
aallwwaayyaaaa ss ttoo tthhtttt ee ppooiinntt.. YYeeYYYY tt iitt ccaann ffllffff aattaaaa tttttt eenn ddiiff--ffff
ffeeffff rreennccee,, ppaarrttiiccuullaarrllyy wwhheenn iitt ccoommeses ttoo
cchhaarraacctteerrss’’ vvooiicceess.. BBooookk 99 ffooffff ccuusseess oonn aann
eemmbbaassssyyttooAAcchhiilllleessbbyytthhtttt eebblluunnttwwaarrrriioorr
AAjjAA aaxx aanndd ssoopphhiissttiiccaatteedd OOddyysssseeuuss ((oorr
““cclleevveerr ssttrraatteeggiisstt””,, aass AAjjAA aaxx hhaaiillss hhiimm
hheerree)).. TThhiiss sseeccttiioonn iiss ooffttffff eenn ttaauugghhtt aass aa
ccoommppaarraattaaaa iivvee mmooddeell ooff ttwwtttt oo ttyytttt ppeess ooff rrhheett--
oorriicc.. BBuutt iinn WWiillssoonn’’ss tteexxtt,, yyoouu’’dd’’ ssccaarrcceellyy
nnoottiiccee tthhee ddiiffffffff eeffff rreennccee iinn tthheessee mmeenn’’ss vveerr--
bbaall aapppprrooaacchheses.. ((HHeerr eexxtteennssiivvee nnootteses,,
aalloonnggssiiddee hheellppffuuffff ll aanncciieenntt mmaappss,, aarree aatt
lleeaasstt ffaassttiiddiioouuss iinn jjuussttiiffyyffff iinngg ssuucchh
cchhooiicceess..))

WWhhaatt ddeeffiiffff nneess WWiillssoonn,, ppeerrhhaappss iirroonnii--
ccaallaa llyy,,yyyy iisshheerr ttrraaddiittiioonnaallaaaa iissmm..AAttAAAA ttiimmeess,, tthhtttt iiss
ccaann eevveenn bbee aa bboorree —— lliikkee aann oolldd--sscchhooooll
mmaallee ccllaassssiicciisstt,, sshhee hhaarrppss oonn aabboouutt hheerr
oowwnn iinnssppiirraattiioonn bbyy ““tthhee mmuussee””,, tthhee
iiddeeaalliisseedd,, sseexxlleessss,, aabbssttrraaccttiioonn ooff
wwoommaannhhoooodd ccrreeddiitteedd wwiitthhtttt tthhtt ee mmoosstt ttrraa--
ddiittiioonnaallllyy ffeeffff mmiinniinnee ooff nnuurrttrrrr uurriinngg lliitteerraarryyrrrr
rroolleess.. YYeeYYYY tt sshhee’’ss ssaavvaaaa eedd bbyy hheerr sseennssee ooff
rrhhyytthhmm.. TThhiiss iiss mmaassccuulliinnee mmuussccuullaarriittyytttt ,,yyyy
aaggaaiinnsstt aa ssoouunnddssccaappee ccrraafftteedd ffoorr
oorraall ppeerrffooffff rrmmaannccee.. EElloonn MMuusskk sshhoouulldd
rreeaadd——oorrhheeaarr——iitt..

The Iliad
by Homer, 
translated by 
Emily Wilson
WW Norton £30 
720 pages/$39.95 
848 pages

AAllbbiinniiaa aallssoo ddeemmoonnssttrraatteess tthhee
ttrraavveelllleerr’’ss aabbiilliittyy ttoo bbeeccoommee
iinnvvoollvveedd iinn tthhee lliivveess ooff tthhee llooccaallss,,
whewhethetherr it’it’ss 20 20 oldold  ladladieies s hahavinvinggaaaa
aa lluunncchh ppaarrttyy iinn WWaalleess,, oorr aa
hhoorrssee--ddrraawwnn ccaarrtt ffiilllleedd wwiitthh
““sshhoowwmmeenn””((cclloosseeccoouussiinnss ttooRRoomm--
aannyy ttrraavveelllleerrss)) mmaakkiinngg iittss wwaayy
ffrrffff oomm SSttoonneehheennggee ttoo KKeenntt.. SShhee’’ss
aallssoo sskkiilllleedd aatt uunnccoovveerriinngg tthheessee
iissllaannddss’’ ffooffff rrggootttteenn hhiissttoorriieess:: tthhee
sshhaammeeffuuffff ll mmaassssaaccrreess ooff tthhee GGaaeelliicc
iinnhhaabbaa iittaannttss ooff RRaattaaaa hhtttt lliinn iinn NNoorrttrrrr hhtt eerrnn
IIrreellaanndd iinn tthhee 1166tthh aanndd 1177tthh cceennttuu--
rriieess,, oorr tthhee ppeennaall ccoolloonnyy oonn tthhee
CChhaannnneell IIssllaanndd ooff AAllddeerrnneeyy dduurriinngg
NNaazziiooccccuuppaattaaaa iioonn..

TThhee bbooookk aallssoo mmaakkeess tthhee ccaassee
tthhaatt tthheerree iiss aa sshhaaddooww hhiissttoorryy ooff
wwoommeenn aanndd iissllaannddss tthhaatt hhaass bbeeeenn
ddeelliibbeerraattaaaa eellyy ssuupppprreesssseedd.. GGoo bbaacckk
ffaaffff rr eennoouugghh —— ppaasstt tthhee NNoorrmmaannss,,
tthhtttt ee RRoommaannss aanndd CChhrriissttiiaanniittyytttt ttoooo ——
aanndd wwee mmiigghhtt ffiinndd aa ffoorrggootttteenn
mmaattaaaa rriiaarrcchhaall ssoocciieettyytttt ..yyyy TTooTTTT jjuussttiiffyyffff tthhtttt iiss
aarrggrr uummeenntt,, AAllbbiinniiaa ooffffffff eeffff rrss ssuuggggeess--
ttiivvee hhiinnttss ffrrffff oomm ccllaassssiiccaall ssoouurrcceess
aanndd mmeeddiieevvaall mmyytthhss:: tthhee ffoouurr
qquueeeennss wwhhoo aaccccoommppaanniieedd KKiinngg
AArrtthhuurr ttoo tthhee ffaabblleedd iissllaanndd ooff
AAvvAAAA aalloonn,, wwhheerree hhee wwaass llaaiidd ttoo rreesstt;;
oorr tthhee pprriinncceessss AAllbbiinnaa,, wwhhoo ggaavvaaaa ee
hheerr nnaammee ttoo AAllbbiioonn,, aaccccoorrddiinngg ttoo
oonnee1144tthhtttt --cceennttuutttt rryyrrrr ffooffff uunnddaattaaaa iioonnssttoorryyrrrr ..yyyy

AAllbbiinniiaa aaddmmiittss ““tthhee eevviiddeennccee
ccaann oonnllyy ttaakkee uuss ssoo ffaarr””,, aanndd tthhee
bbooookk iiss ooffttffff eenn pprroojjoo eeccttiinngg iinnttoo aann
eemmppttyy ssppaaccee iinn tthhee hhiissttoorriiccaall
rreeccoorrdd.. HHeerr mmoosstt rreecceenntt nnoovveell,,
CCwwCCCC eewwww nn,, aabbaa oouutt aann aallll--ffeeffff mmaallee ccoommmmuu--
nniittyytttt oonn aann aarrcchhiippeellaaggaa oo ooffffffff BBrriittaaiinn’’ss
eeaasstt ccooaasstt,, eexxpplloorreedd aa ssiimmiillaarr iiddeeaa
wwiitthh tthhee iimmaaggiinnaattiivvee ffrreeeeddoomm
aaffffoorrddeedd bbyy ffiiccttiioonn.. HHoowweevveerr,,rr
bbaasseedd oonn tthhee mmaatteerriiaall aavvaaaa aaiillaabbllee
hheerere,, iitt’’ss aa ssttrerettcchh ttoo ccllaaiimm tthhaatt
BBrriittaaiinn’’ss iissllaannddss sshhooww tthhaattaaaa ““ppaattaaaa rrii--
aarrcchhyyiissoonnllyyaarreecceenntt iinnvvnnnn eennttiioonn””..

TThhee aauutthhoorr aallssoo wwrriitteess aabboouutt
ccoonntteemmppoorraarryy iissllaanndd ccoommmmuunnii--
ttiieess —— ffrrffff oomm kkeellpp ffaarrmmeerrss ttoo ttaaxx--
aavvooiiddiinngg rreettiirreeeess —— wwhheerree hheerr
aapppprrooaacchh iiss mmoorree ppoolliittiiccaall.. TTrraavvaaaa eell
aanndd ppoolliittiiccss ccaann bblleenndd wweellll
ttooggeetthheerr:: tthhiiss bbooookk bboorrrroowwss ssoommee--
tthhiinngg ffrrffff oomm RReebbeeccccaa SSoollnniitt’’ss eennvvii--
rroonnmmeennttaall wwrriittiinngg aanndd OOlliivveerr BBuull--
lloouugghh’’ss iinnvveessttiiggaattiioonnss iinnttoo ooffffffff --
sshhoorree ffiiffff nnaannccee.. HHoowweevveerr,,rrrr AAllbbiinniiaa’’aaaa ss
pprroosseetteennddssttoowwaarrddsstthhtttt ee llyyrriiccaallaaaa aanndd
pprreecciissee,, wwhhiicchh mmeeaannss aann aabbrruupptt
cchhaannggee ooff ggeeaarr eeaacchh ttiimmee sshhee sshhiiffttffff ss
iinnttooppoolleemmiicc..

TThhee bbooookk ttrriieess hhaarrdd ttoo ccaappttuurree
tthhee iiddiioossyynnccrraattiicc ggeeooggrraapphhyy,,yyyy hhiiss--
ttoorryyrrrr aanndd mmooddeerrnn iiddeennttiittyytttt ooff tthheessee
ppllaacceess,, bbuutt tthhiiss mmeeaannss tthheeyy ffiitt
aawwaaaa kkwwkkkk aarrddllyy iinnttoo llaarrggrr eerr aarrggrr uummeennttss
ababoutout  concontemtempporaorary ry ppolioliticticss. . InIn
tthhee eenndd,, tthhee mmaaiinn iimmpprreessssiioonn
ggiivveenn bbyy TThhee BBrriittaannnniiaass iiss tthhee
uunniiqquueenneessssooffoouurroouuttlltttt yyiinngg iissllaannddss,,
eeaacchhoonneeeennttiirreeuunnttoo iittsseellff..ffff
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A ccoorrddiinngg ttoo OOrrddnnaannccee
SSuurrvveeyy,, tthheerree aarree
ssoommee 55,,000000 iissllaannddss
ssccaatttteerreded aarroouunndd tthhee
sshhoorreess o off B Bff rriittaaiinn a anndd

IIrreellaanndd.. OOuurr iissllaanndd nnaattaaaa iioonn iiss aallssoo aa
nnaattiioonn ooff iissllaannddss,, aanndd bbyy llooookkiinngg
mmoorree cclloosseellyy aatt tthhee ppeerriipphheerryy,,yyyy wwee
mmiigghhtt lleeaarrnn ssoommeetthhiinngg nneeww aabbaa oouutt
tthhee cceennttrree.. TThhiiss iiss tthhee aammbbiittiioonn ooff
AAlliiccee AAllbbiinniiaa’’ss TThhTTTT ee BBrriittaannnniiaass,, aa
bbooookk aabboouutt BBrriittaaiinn’’ss rreellaattiioonnsshhiipp
wwiitthhtttt iittss oouuttlltttt yyiinngg aarrcchhiippeellaaggaa oo,, ffrrffff oomm
AngAnglelesesey y to to ThaThanetnet,, SheShetlatland nd toto
tthhtt ee IIsslleeooffWWiigghhtt..

FFoorr AAllbbiinniiaa,, iissllaannddss aarree ““aann
eessccaappee ffrrffff oomm tthhee hhoommooggeenneeiittyy ooff
nnaattaaaa iioonnaall lliiffeeffff ””.. SSoommee aarree vvaanngguuaarrddss
ooff ssoocciiaall cchhaannggee,, ootthheerrss pprreesseerrvvee
hhiieerraarrcchhiieess lloonngg aabbaa aannddoonneedd oonn tthhtttt ee
mmaaiinnllaanndd,, bbuutt aallll hhaavvaaaa ee aa ddiissttiinncctt
cchhaarraacctteerr.. TThhee aauutthhoorr mmoovveedd ttoo
OOrrkknneeyyiinn22001177,,7777 wwhhiicchhiinnssppiirreeddtthhtttt iiss
iinntteerreesstt iinn lliiffeeffff oonn tthhee ffrrffff iinnggeess,, aanndd
eevveerr ssiinnccee sshhee hhaass bbeeeenn ttoouurriinngg tthhtttt ee
BBrriittiisshh IIsslleess iinn sseeaarrcchh ooff ssoolliittaarriieess
aannddeecccceennttrriiccss,, rraaddiiccaallaaaa ssaannddrreebbeellss..

AAllbbiinniiaa’’aaaass’’ ffiiffff rrssttbbooookk,,kk EEmmppiirreerrrr sseeee ooffoo ttffff hhee
IInnIIII dduuss ((22000088)),, ddeessccrriibbeedd aa jjoouurrnneeyy
uupp tthhtttt ee ggrreeaattaaaa AAssiiaann rriivveerr,,rrrr wwhhiillee aallssoo
nnaarrrraattaaaa iinngg tthhee hhiissttoorryyrrrr ooff tthhee IInndduuss
VVaaVVVV lllleeyy bbaacckk ttoo tthhee eeaarrlliieesstt hhuummaann
pprreesseennccee.. HHeerr jjoouurrnneeyy pprroovviiddeedd aann
eeffffffff eeffff ccttiivvee ddeevviiccee,, aallaaaa lloowwiinngg ssppaaccee ffooffff rr
hhiissttoorriiccaallaaaa ddiiggrreessssiioonnss aanndd ccoonntteemm--
ppoorraarryyrrrr eennccoouunntteerrss..
TThhTTTT ee BBrriittaannnniiaass ffooffff lllloowwss aa ssiimmiillaarr

ssttrruuccttuurree,, nnaarrrraattaaaa iinngg tthhee hhiissttoorryyrrrr ooff
BBrriittaaiinn aanndd NNoorrttrrrr hhtttt eerrnn IIrreellaanndd wwhhiillee
ttrraavvaaaa eelllliinnggnn bbeettwwtttt eeeennaaddoozzeennoorrmmoorree
ddiiffffffff eeffff rreenntt iissllaannddss,, bbeeggiinnnniinngg wwiitthh
nneeoolliitthhiicc OOrrkknneeyy aanndd eennddiinngg aatt
pprreesseenntt--ddaayyaaaa WWeeWWWW ssttmmiinnsstteerr ((oonnccee
tthhee TThhaammeess iissllaanndd ooff TThhoorrnneeyy)) iinn
tthhtttt eehheeaarrttrrrr ooffLLoonnddoonn..

IInn tthhee mmooddee ooff tthhee ttrraavveelllleerr,,rr
AAllbbiinniiaa’’aaaass pprroossee iiss iimmpprreessssiivvee.. HHeerree
sshhee iiss ddeessccrriibbiinngg tthhee ssppeecciiaall sseennssee
ooff tthhee ppaasstt iinn OOrrkknneeyy:: ““II hhaavvee
nneevveerr bbeeffooffff rree lliivveedd iinn aa ppllaaccee wwhheerree
tthhee ddrreeaammiinngg aanndd aarrtt,, tthhee mmoonnuu--
mmeennttss aanndd tthhoouugghhtt ooff oonnee hhiissttoorrii--
ccaall aaggee hhaavvee mmaarrkkeedd iitt ssoo ccoomm--
pplleetteellyy..yyyy II kknnooww tthhaatt II wwiillll wwaakkee aatt
ffiiffff rrsstt lliigghhtt wwiitthh tthhoossee ddrreeaammss iinn mmyy
ssoouull..”” OOrr,,rrrr wwhheenn ccoonnffrrffff oonnttiinngg tthhee
ccuurriioouuss ggeeooggrraapphhyy ooff tthhee nnoorrttrrrr hhtttt eerrnn
eeddggee ooff tthhee IIssllee ooff MMaann,, wwhheerree ““tthhee
cclloosseenneessss ooff llaanndd ttoo sseeaa ggiivveess tthhee
sseennssaattaaaa iioonn ooff bbeeiinngg aa mmeenniissccuuss,, oonnee
ddrrooppffrrffff oommoovveerrffllffff oowwiinngg””..
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I nn eeaarrllyy SSeepptteemmbbeerr,, EElloonn MMuusskk
wwaaddeedd iinnttoo aann oonnlliinnee rrooww aabboouutt aa
ppooeemm ssoommee 33,,000000 yyeeaarrss oolldd.. AAnnttii--
ffeeffff mmiinniisstt ccaammppaaiiggnneerrss oonn XX ((ffooffff rr--
mmeerrllyy kknnoowwnn aass TTwwiitttttttt eerr)) wweerree rraaggaa --

iinngg aaggaa aaiinnsstt aa nneeww vveerrssiioonn ooff tthhee IIllIIII iiaadd bbyy
tthhee a awwaaaa aarrdd--wwiinnnniinngg s scchhoollaarr E Err mmiillyy W Wyy iill--
ssoonn,, pprreevviioouussllyy tthhee ffiiffff rrsstt wwoommaann ttoo ppuubb--
lliisshh aann EEnngglliisshh ttrraannssllaattiioonn ooff tthhee OOddyydd ssyyyy --
sseeyyee ..yyyy AAmmoonngg ttrraaddiittiioonnaalliissttss,, tthhiiss wwaarr eeppiicc
ffrrffff oomm tthhee eeiigghhtthh cceennttuurryy BBCC iiss ccrreeddiitteedd
wwiitthhtttt ccooddiiffyyffff iinngg wweesstteerrnn vvaalluueess ooff mmaassccuu--
lliinnee vviirrttuuee.. WWooWWWW mmeenn wwhhoo mmeeddddllee wwiitthh
iitt aarree ssttiillll sseeeenn aass ttrreeaaddiinngg oonn mmaallee
ggrroouunndd..

MMuusskk ooffffeerreedd hhiiss ttuuppppeennccee::
tthhee IIllIIII iiaaddwwaass ““mmeeaanntt ttoo bbee ssppookkeenn””.. HHee
wwaassrriigghhtt..YYeeYYYY tthheeddiiddnn’’tt rreeccoommmmeennddWWiill--
ssoonn,, eevveenn tthhoouugghh sshhee hhaass uunnddeerrttaakkeenn ttoo
ccaappttuurree tthhee ppooeemm’’ss aauurraall ggrraannddeeuurr bbyy
rreennddeerriinngg iitt aass iiaammbbiicc ppeennttaammeetteerr..
((NNootthhiinngg ssiiggnnaallss ccaannoonniiccaall lliikkee eemmppllooyy--
iinngg SShhaakkeessppeeaarree’’ss ffaavvaaaa oouurriittee mmeetteerr..))
IInnsstteeaadd,, MMuusskk ssuuggggesestteded hhiiss ffooffff lllloowweerrss
lliisstteenn ttoo tthhee aauuddiioobbooookk ooff aa 11995500ss pprroossee
eeddiittiioonn bbyy tthhee mmaallee sscchhoollaarr EEVV RRiieeuu ——
aanndd wwaattcchh aa BBrraadd PPiitttt sscceennee ffrrffff oomm tthhee

HHoollllyywwyyyy ooooddffiiffff llmmaaddaappttaattaaaa iioonn,,TTrrTTTT oorrrr yyoo ..
PPuubblliisshheerrss ssttiillll mmaarrkkeett bbootthh tthhee
IIllIIII iiaadd aanndd OOddyydd ssyyyy sseeyyee aass wwrriitttttttt eenn iinn ““AA““ nncciieenntt
GGrreeeekk”” bbyy tthhtttt ee ppooeett HHoommeerr..rrrr IInn ffaaffff cctt,, tthhtttt eessee
ppooeemmss ssoo eessttaabblliisshheedd tthhee bbeeddrroocckk ooff
ccllaassssiiccaall GGrreeeekk lliitteerraattaaaa uurree tthhtttt aattaaaa ccllaassssiicciissttss
ddeessccrriibbee iittss ddiiaalleecctt ssiimmppllyy aass ““HHoommeerriicc
GGrreeeekk””.. TThhee IIllIIII iiaadd tteellllss tthhee ssttoorryy ooff tthhee
wwaarr ooff TTrrooyy aanndd ooff AAcchhiilllleess,, tthhee ggrreeaattaaaa eesstt
ffiiffff gghhtteerr iinn tthhee GGrreeeekk aarrmmyy aanndd tthhee mmaann
wwiitthh tthhee s shhoorrtteesstt f ftt uuffff ssee.. I Itt s stt ttaarrttss w wiitthh a a
ffaaffff ttaaaa hheerr’’ss pplleeaa ttoo bbrriinngg hhoommee aa cchhiilldd hheelldd
hhoossttaaggaa ee —— wwhhiicchh iinn WWiillssoonn’’ss cclleeaann ttrraannss--
llaattiioonn pprriicckklleess tthhee sskkiinn wwiitthh iittss rreellee--
vvaanncceetthhtttt iisswweeeekk..

TThhee OOddyydd ssyyyy sseeyyee ,, mmeeaannwwhhiillee,, tteellllss ooff tthhee
sshhaarrppeerr--wwiitttteedd OOddyysssseeuuss aanndd hhiiss lloonngg
hhoommeeccoommiinngg aaccrroossss tthhee GGrreeeekk aarrcchhiippeell--
aaggaa oo.. TThhee VViiccttoorriiaann ccrriittiicc SSaammuueell BBuuttlleerr
eevveenn bbeelliieevveedd tthhaatt aa wwoommaann wwrroottee tthhee
sseeccoonndd ppooeemm,, iinn wwhhiicchh ““tthhee ddoommeessttiicc
aanndd ffeeffff mmaallee iinntteerreesstt .. .. .. pprreeddoommiinnaattaaaa eess
ggrreeaattaaaa llyy oovveerr tthhee mmaallee””.. TThhiiss tthheeoorryyrrrr wwaass
aabbaa ssuurrdd,, bbuutt ccrryyrrrr ssttaalllliisseedd aa lloonngg ttrraaddiittiioonn
wwhhiicchh ssaaww tthhee IIlliiaadd aass tthhee ddoommaaiinn ooff
mmeenn,, tthhee OOddyydd ssyyyy sseeyyee aass aa mmoorree ffeemmaallee--
ffrrffff iieennddllyy ssttaarrttrrrr eerr tteexxtt.. GGiirrllss’’ sscchhoooollss iinn tthhtt ee
UUKK ssttiillll pprreeddoommiinnaannttllyy tteeaacchh tthhee OOddyydd ssyyyy --
sseeyyee ,,yyyy ppoooorr pprreeppaarraattaaaa iioonn ffooffff rr uunniivveerrssiittyytttt ccuurr--
rriiccuullaabbuuiillttoonn IIllIIII iiaadd..

AAss ffooffff rr HHoommeerr,,rrrr nnoo oonnee ccaann qquuiittee ddeecciiddee
wwhhoo ““hhee”” wwaass,, oorr hhooww hhiissttoorriiccaall hhiiss
hheerrooeess.. AAss WWiillssoonn wwrriitteess iinn hheerr iinnttrroo--
dduuccttiioonn,, ““tthhee ssiinnggeerrss ooff IIrroonn AAggAA ee GGrreeeeccee
ccrreeaatteedd aa wwoorrlldd ooff ssttoorriieess tthhaatt wweerree
rreeppeeaatteedd aanndd aalltteerreedd iinn tthhee ccoouurrssee ooff
mmaannyy rreetteelllliinnggss..”” IInn tthhee llaattee 1122tthh cceenn--
ttuurryyrrrr BBCC,, tthheerree mmaayyaaaa wweellll hhaavvaaaa ee bbeeeenn mmiillii--
ttaarryyrrrr ccoonnffllffff iiccttss oonn tthhee TTuurrkkiisshh ccooaasstt;; WWiill--
ssoonnoobbsseerrvvrrrr eess tthhtttt aattaaaa tthhtttt eeppooeemmsswwhhiicchhccoomm--
mmeemmoorraattee iitt ““aarree sseett iinn aa wwoorrlldd tthhaatt iiss
aallmmoosstt eennttiirreellyy iilllliitteerraattee””.. BByy tthhee 77tthh
cceennttuurryyrrrr BBCC,, ssoommeeoonnee hhaadd wwrriitttttttt eenn ddoowwnn
ttwwtttt oo lleennggtthhyy ppooeemm ccyycclleess ccoollllaattaaaa iinngg tthheessee
ssttoorriieess —— aanndd tthhoouugghh iitt iiss ffaaffff sshhiioonnaabbaa llee iinn
oouurr aannttii--eelliittiisstt eerraa ttoo bbeelliieevvee tthhtttt eeyy wweerree aa
ccoolllleeccttiivvee eeffffoorrtt,, tthhee iinntteerrnnaall ssyymm--

For a long time, the Iliad was 
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mmiimmiicc ttoooo cclloosseellyy tthhtttt ee vvaalluueess aanndd ssoouunnddss
ooff tthhee oorriiggiinnaall aanndd tthhee rreessuullttiinngg tteexxtt wwiillll
ssoouunndd aalliieenn iinn aa nneeww llaanngguuaaggaa ee;; rreeiimmaaggaa --
iinnee iitt ttoooo lloooosseellyy iinn tthhee iiddiioomm ooff tthhee
““rreecceeiivviinngg”” ccuullttuurree,, aanndd yyoouu wwiillll bbee
aaccccuusseeddooffeerraassiinnggtthhtttt eeoorriiggiinnaallaa ..

LLaawwaaaa rreennccee VVeeVVVV nnuuttii,, aa ttrraannssllaattaaaa iioonn tthheeoo--
rriisstt ooff tthhee lleeffttffff ,, aarrgguueedd tthhaatt ttrraannssllaattoorrss
sshhoouulldd aaiimm ttoo ““sseenndd tthhee rreeaaddeerr aabbaa rrooaadd””
bbyy lleeaanniinngg iinnttoo tthhee mmoosstt ffooffff rreeiiggnn iiddiioommss
ooff tthheeiirr ssoouurrcceess.. TThhee hhaarrdd--rriigghhtt ccrriittiiccss
qquueeuueeiinngg uupp ttoo aaccccuussee EEmmiillyy WWiillssoonn ooff
““eerraassiinngg”” aanncciieenntt mmaassccuulliinniisstt vvaalluueess
ffrroomm hheerr HHoommeerriicc ssoouurrcceess bboorrrrooww
oobblliivviioouussllyy ffrrffff oomm VVeeVVVV nnuuttii’’ss tthheeoorreettiiccaall
llaanngguuaaggaa ee ((iinnaaccccuurraattaaaa eellyy,,yyyy ttoooo)).. YYeeYYYY tt tthhoossee
wwhhoo kknnooww tthhee IIlliiaadd wwiillll kknnooww tthhaatt iitt
eennddss wwiitthh tthhee vvooiicceess ooff tthhrreeee wwoommeenn
rraaiisseedd iinn llaammeenntt ffooffff rr tthhee ffuuffff ttiilliittyytttt ooff wwaarr..
HHoommeerr hhaass nneeveverr bbeeeenn aann uunnccrriittiiccaall
cchheeeerrlleeaaddeerr ffooffff rrmmaacchhoovviioolleennccee..

IInn pprraaccttiiccee,, WWiillssoonn iiss aattaaaa hheerr bbeesstt wwhheenn
wwrriittiinngg ooff tthhee bbaattaaaa tttttt lltttt eeffiiffff eelldd.. AAss ootthheerrss hhaavvaaaa ee
nnootteedd,, sshhee hhaass aa kknnaacckk ffooffff rr tthhee ccoonnssoo--
nnaannttaall ssoouunnddss ooff wwaarrffaaffff rree.. HHeerr ooppeenniinngg
ddeessccrriippttiioonn ooff AAcchhiilllleess’’ aannggeerr,,rr wwhhiicchh
wwiillll lleeaadd iinneexxoorraabbllyy ttoo mmoorree mmeenn’’ss
wweeaappoonnss ccllaannggiinngg aaggaa aaiinnsstt mmeettaall,, tteerrmmss
iitt ““ccaattaaccllyyssmmiicc wwrraatthh””.. HHeerr pprriioorriittyy iiss
tthhoossee iiaammbbiicc SShhaakkeessppeeaarreeaann rrhhyytthhmmss::
tthhee bbeeaattaaaa mmaakkeess tthhiiss tthhee ppeerrffeeffff cctt ttrraannssllaa--
ttiioonn ttoo rreeaadd aalloouudd,, bbuutt aallssoo ffooffff rrcceess hheerr
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I nntthhtttt ee ssuummmmeerr ooff 11996655,,ddoozzeennss
ooff wwhhiittee bbiiccyycclleess aappppeeaarreedd oonn
tthhee ssttrreeeettss ooff AAmmsstteerrddaamm..
FFrreeee ttoo uussee,, tthheeyy wweerree mmeeaanntt
ttoo ccoommbbaattaaaa ““tthhtttt ee aasspphhaalltt tteerrrroorr

ooff tthhtt eemmoottoorriisseeddmmaasssseess””..
TThhee a auutthhoorriittiieess d diiddnn’’tt l ltt iikkee t thhee

iinniittiiaattiivvee,, ppoossssiibbllyy bbeeccaauussee iitt
ccaammee ffrroomm PPrroovvoo,, aann aannaarrcchhiicc
ggrroouupp wwhhoossee nnaammee ccoonnnnootteedd
pprroovvooccaattaaaa iioonn..

WWhheennoonneeooff iittssmmeemmbbeerrss,,LLuuuudd
SScchhiimmmmeellppeennnniinnkk,, wwaass eelleecctteedd ttoo
tthhee cciittyy’’ss mmuunniicciippaall ccoouunncciill iinn
11996677,, hhee pprrooppoosseedd aa bbiikkee--sshhaarriinngg
pprrooggrraammmmee,, wwhhiicchh wwaass rreejjee eecctteedd
bbyy ooffffffff iiffff cciiaallss wwhhoo ccoouullddnn’’tt ffooffff rreesseeee
tthhaattaaaa ssuucchh sscchheemmeess wwoouulldd oonnee ddaayyaaaa
bbee iinnttrroodduucceedd iinn nnuummeerroouuss cciittiieess
aaccrroossss tthhtttt eewwoorrlldd..

OOnn tthhee ssttrreeeettss ooff EEuurrooppee ttooddaayyaaaa ,,yyyy
bbiikkeess ppaaiinntteedd wwhhiittee uussuuaallllyy ssiiggnnaall
tratragicgic newnewss,, indindicaicatitingng a a ccyycliclistst
hhaass bbeeeenn kkiilllleedd.. TThhiiss ssuummmmeerr hhaass
seseen en prproteotestssts  in in LLondondon,on,  BBerlerlinin
aanndd MMiillaann,, wwiitthh aaccttiivviissttss
ddeemmaannddiinngg bebetttteerr ccyycclliinngg iinnffrrffff aa--
ssttrruuccttuurree.. MMuucchh pprrooggrreessss hhaass
bbeeeenn mmaaddee oovveerr tthhee ppaasstt ddeeccaaddeess,,
yyeettmmoorree iissnneeeeddeedd..

PPrroovvoo iiss aammoonngg tthhee vvaarriioouuss
mmoovveemmeennttss ddeessccrriibbeeddbbyy JJooaacchhiimm
CC HHääbbääää eerrlleenn iinn hhiiss hhiissttoorryyrrrr ooff ppoosstt--
wwaarr EEuurrooppee..BBeeaauuttyytt IIssIIII iinn tthhee SSttrreerrrr eett
bbeeggiinnss iinn tthhee 11995500ss aanndd eennddss iinn
11998899,, wwiitthhtttt tthhtttt ee BBeerrlliinn WWaaWWWW llaaaa ll jjuusstt ccooll--
llaappsseedd aanndd tthhee UUSSSSRR aabbaa oouutt ttoo ffooffff ll--
llooww.. FFooccuussiinngg oonn pprrootteesstt iinn tthhee
bbrrooaaddeesstt sseennssee ooff tthhee wwoorrdd,,

HäbHäbererlelen n adoadoptspts  a a ““micmicrroscoscopiopicc
aapppprrooaacchh””,, ccoovveerriinngg iinndduussttrriiaall
ddiissppuutteess aanndd eennvvnnnn iirroonnmmeennttaall ccaamm--
ppaaiiggnnss,, ddeeppiiccttiinngg ssttrriikkeerrss aanndd ssttuu--
dendentsts, , musmusiciiciansans andand  migmigranrantsts,,
rraaddiiccaallaaaa ssaannddrraacciissttss..

PPoossttwwaarr pprorotteesstt mmoveovemmeennttss
hhaavvaaaa ee bbeeeenn wwiiddeellyy wwrriitttteenn aabboouutt,,
wwiitthh 11996688 ooffttffff eenn ttaakkiinngg cceennttrree
ssttaaggee.. TToo ggeett ttoo aa ppooiinntt wwhheerree
ssttuuddeennttss ccoouulldd tthhrrooww bbrriicckkss iinn
tthhee ssttrreeeettss,, hhoowweevveerr,,rr EEuurrooppee
hhaadd ttoo ssttaarrtt rreebbuuiillddiinngg iittsseellff ttwwtttt oo
ddeeccaaddeesseeaarrlliieerr..rrrr

HHääbbääää eerrlleenn ppaayyaaaa ss ssppeecciiaallaaaa aattaaaa tttttt eennttiioonn
ttoo IIttaallyy —— wwhheerree tthhee ““eeccoonnoommiicc
mmiirraaccllee”” ooff tthhee eeaarrllyy 11995500ss wweenntt
hhaanndd--iinn--hhaanndd wwiitthh lliibbeerraall hhooppeess
uunnttiill tthhee rriissee ooff aa rreeaaccttiioonnaarryy
wwaavvee —— aanndd ttoo WWeeWWWW sstt GGeerrmmaannyy,,yyyy
wwhheerree aattttiittuuddeess ttoo eemmeerrggiinngg
ccoouunntteerrccuullttuurreess ““bbeeccaammee aa lliitt--
mmuusstteesstt”” ffooffff rrddeemmooccrraaccyy..yyyy

OOnnee ooff tthhtttt ee bbeesstt cchhaapptteerrss ttaallkkss ooff
hhuummoouurr aass aa ssuubbvveerrssiioonn wweeaappoonn..
IInn 11996677,,7777 aaffttffff eerr tthhee WWeeWWWW sstt GGeerrmmaann
aauutthhoorriittiieess mmiissttooookk aa ssaattiirriiccaall
ppaammpphhlleett wwrriitttteenn bbyy RRaaiinneerr
LLaanngghhaannss aanndd FFrriittzz TTeeuuffeell ffoorr
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SSoonn,, aa mmeemmooiirr ppuubblliisshheedd ppoosstthhuu--
mmoouussllyy,,yyyy RRaabbaann sshhoowwss tthhaatt hhiiss
wwrriitteerr’’ss iinnssttiinnccttss wweerree iinnttaacctt eevveenn
iinn hhiiss ssttrrookkee’’ss iimmmmeeddiiaattee aaffttffff eerr--
mmaatthh:: ““TThhee sshheeeerr nnoovveellttyytttt ooff tthhee
hhoossppiittaall,, iittss ppeeooppllee aanndd ppeeccuulliiaarr
tteecchhnnoollooggiieess,, wwoorrkkeedd oonn mmee aass
ttrriippss iinnttoo uunnffaaffff mmiilliiaarr ccoouunnttrryyrrrr hhaadd
ddoonnee iinn tthhee ppaasstt:: ssttrraannggeenneessss,, aass
aallaaaa wwaayyaaaa ss,, eevveenn iinn tthhtttt iiss cciirrccuummssttaannccee,,
aassuurree--ffiiffff rreessoouurrcceeooffpplleeaassuurree..””

RRaabbaann,, wwhhoo wwaass bboorrnn iinn 11994422,,
iinntteerrssppeerrsseess hhiiss aaccccoouunntt ooff hhiiss
ssttaayy aatt aa rreehhaabbiilliittaattiioonn ffaaffff cciilliittyy,,yyyy
wwhheerree hhee nneeeeddeedd hheellpp wwiitthh bbaassiicc
mmoobbiilliittyy ffroroffff mm aa ccaasstt ooff vviivviiddlyly
rreennddeerreeddmmeeddiiccss,,wwiitthhtttt tthhtttt eessttoorryyrrrr ooff
hhiiss ppaarreennttss’’ bbuurrggrr eeoonniinngg rroommaannccee
dduurriinnggnn tthhtttt eesseeccoonnddwwoorrllddwwaarr..rrrr

IInn pprreevviioouuss bbooookkss,, hhiiss ffaaffff tthheerr
aappppeeaarreedd aass aa ddiissttaanntt,, ssoommeettiimmeess
ffooffff rrbbiiddddiinngg ffiiffff gguurree —— wwhhiicchh mmaakkeess
sseennssee wwhheenn wwee lleeaarrnn hheerree tthhaattaaaa hhee
wwaass aawwaayy sseerrvviinngg iinn tthhee BBrriittiisshh
AArrmmyy ffooffff rr tthhee ffiiffff rrsstt ttwwtttt oo--aanndd--aa--hhaallff
yyeeaarrss ooff hhiiss ssoonn’’ss lliiffeeffff .. BByy ddrraawwaaaa iinngg
oonn hhiiss ppaarreennttss’’ ddiiaarriieess aanndd lleetttttttt eerrss,,
aanndd hhiissttoorriiccaall rreesseeaarrcchh,, RRaabbaann
ppiieecceess ttooggeetthheerr tthheeiirr wwaarrttiimmee
eexpxperieriencenceess andand  tritriees s to to undunder-er-

Father & Son: A Memoir About 
Family, the Past and Mortality 
by Jonathan Raban
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The wisdom of crowds
A ‘microscopic’ history 
of Europe’s postwar 
protest movements. 
By Anna Aslanyan

nncciitteemmeenntt ooff vviioolleennccee,, tthhee ppaaiirr
wewerree pprroosseeccuutteedd.. TThheyey ttrreeaatteedd
tthhee ccaassee aass aa ccoommeeddyy,,yyyy oonnee wwhhiicchh
tthheeyy tthheemmsseellvveess ddiirreecctteedd aanndd
ssttaarrrreedd iinn.. TThhee ppeerrffooffff rrmmaannccee ppaaiidd
offoff:: thethe  paipairr wwerere e acqacquituitteted d andand
wweenntt oonn ttoo eennjjnn ooyy ccaarreeeerrss aass ttrreeaass--
uurreedd vveetteerraannss ooff tthhee ccoouunntteerrccuull--
ttuurree.. AAss ffooffff rr tthhee rreeaall tteerrrroorriissttss ddiiss--
ccuusssseedd hheerree —— tthhee RReedd BBrriiggaaddeess,,
wwhhoossee pprraaccttiicceess ddeeffiiffff nneedd IIttaallyy’’ss
““yyeeaarrss ooff lleeaadd””,, aanndd GGeerrmmaannyy’’ss
RReedd AArrmmyy FFaaccttiioonn —— tthheeiirr aaccttiivvii--
ttiieess wweerree ttoooo ggrriimm ttoo lleeaavvee aannyy
rroooommffooffff rrhhuummoouurr..rrrr

WWhheenn HHääbbeerrlleenn ddooeess ttuurrnn ttoo
11996688,, FFrraannccee iiss nnoott tthhee oonnllyy
ssoouurrccee ooff iinntteerreessttiinngg mmaatteerriiaall..
IIttaallyy,,yyyy wwhheerree wwoorrkkeerrss wwaanntteedd nnoott
jjuusstt eeccoonnoommiicc jjuussttiiccee bbuutt aallssoo
eedduuccaattaaaa iioonn aanndd ccuullttuurree,, iiss bbrroouugghhtt
iinnttoo tthhee nnaarrrraattiivvee oonnccee aaggaaiinn..
MMoosstt ooff tthhoossee ““rreevvoolluuttiioonnaarryy
ddrreeaammssddiiddnnoottbbeeccoommeerreeaallaa iittyytttt ””..

DDeessppiittee tthhee éévvéééé éévvvv nnéééé eemmeennttsstttt bbeeccoomm--
iinngg aa ssyymmbbooll ooff cchhaannggee,, ffooffff rr ppeeooppllee
lliikkee aa FFrreenncchh wwoorrkkeerr kknnoowwnn ssiimm--
ppllyy aass JJoocceellyynn,, wwhhoo rreeffuuffff sseedd ttoo eenndd
tthhtttt ee ssttrriikkee aattaaaa hheerr cchheemmiiccaall ffaaffff ccttoorryyrrrr ,,
tthhiinnggss rreemmaaiinneedd tthhee ssaammee..
AnoAnothether r lanlandmadmark rk ofof thathat t yyearear,,rrrr
tthhtttt ee PPrraaggaa uuee SSpprriinngg,, aallssoo eennddeedd ddiiss--
ppiirriittiinnggllyy..yyyy WWhheenn tthhee CCzzeecchh ssttuu--
ddeenntt JJaann PPaallaacchh sseett hhiimmsseellff oonn ffiiffff rree
iinn 11996699,, iitt wwaass aa ggeessttuurree aaggaa aaiinnsstt
tthhee SSoovviieett ooccccuuppaattiioonn,, bbuutt aallssoo
aaggaa aaiinnsstt tthhee pprrootteesstt ffaaffff ttaaaa iigguuee ccrreeeepp--
iinngguuppoonntthhtttt eeccoouunnttrryyrrrr ..

TThhee bbooookk iiss wweellll wwrriitttteenn aanndd
iinnffooffff rrmmaattaaaa iivvee.. IInn ffaaffff cctt,, iittss ssccooppee iiss ssoo
brbroadoad  thathat t anyany  omiomissission on stastandsnds
oouutt.. RReeaaddiinngg aabbaa oouutt hhoouussiinngg aaccttiivv--
iissmm oonn tthhee ccoonnttiinneenntt,, yyoouu ccaann’’tt
hheellpp tthhiinnkkiinngg ooff tthhee cciivviill rriigghhttss
mmoveovemmeenntt ffoorrmmeedd aarorouunndd tthhee
ssaammee ttiimmee,, iinn tthhee llaattee 11996600ss,, iinn
NNoorrtthheerrnn IIrreellaanndd,, ttoo ffiiffff gghhtt ffooffff rr ffaaffff iirr
hhoouussiinnggaannddmmuucchhmmoorree..

TThhee TTrroouubblleess wwoouulldd sseeeemm aa
nnaattaaaa uurraall ttooppiicc ffooffff rr aa ssttuuddyy lliikkee tthhiiss..
WWhhyy BBeerrlliinn bbuutt nnoott BBeellffaasstt?? OOrr
iinnddeeeedd,, wwhhyy SSoovviieett hhiippppiieess bbuutt
nnoottSSoovviieettddiissssiiddeennttss??

NNaattuurraallllyy,,yyyy tthheessee cchhooiicceess aarree
ssuubbjjeeccttiivvee,, aanndd iiff HHääbbeerrlleenn
pprroommppttss uuss ttoo llooookk uupp ootthheerr
ssoouurrcceess,, hhiiss eexxtteennssiivvee bbiibblliiooggrraa--
pphhyymmaakkaaaa eekkkk ssaaggooooddssttaarrttrrrr ..

RReeggaarrddlleessss ooff tthhee oovveerraallll ssccoorree,,
HHääbbääää eerrlleenn rreeiitteerraattaaaa eess,, tthhee pprrootteessttss
ooff tthhaatt eerraa ddiidd hhaavvaaaa ee ssoommee ““ttaannggii--
bbllee rreessuullttss””:: tthhoouussaannddss ooff iimmmmii--
ggrraannttss ggaaiinneedd tthhee rriigghhtt ttoo ssttaayyaaaa iinn
FFrraannccee iinn tthhee eeaarrllyy 11997700ss;; dduurriinngg
tthhee ssaammee ddeeccaaddee,, ffaammiilliieess
ddeemmaannddiinngg rreenntt rreedduuccttiioonnss iinn
RRoommee wweerree ““ssuurrpprriissiinnggllyy ssuucccceessss--
ffuuffff ll””.. TThhoossee iinniittiiaattiivveess aallssoo ppaavvaaaa eedd
tthhtt ee wwaayyaaaa ffooffff rr ootthhtttt eerrss,, ssuucchh aass ttooddaayyaaaa ’’ss
cclliimmaattee aaccttiivviissmm aanndd iittss aatttteenndd--
aannttccyycclliinnggccaammppaaiiggnnss..

SScchhiimmmmeellppeennnniinnkk,, nnooww 8888,,
ccoonnttiinnuueess ttoo bbee aassssoocciiaattaaaa eedd wwiitthh aa
mmoovveemmeenntt tthhaattaaaa ssttaarrtteedd aass aa ppllaayyaaaa --
ffuuffff ll pprroovvooccaattiioonn aanndd ggrreeww iinnttoo aann
uurrbbrr aannlleeggeenndd..

TThhee ssttoorriieess ooff PPrroovvoo aanndd ootthheerr
ggrroouuppss,, lleessss mmyytthhoollooggiisseedd tthhaann
tthhee bbrriicckk--tthhrroowweerrss ooff 11996688 bbuutt
eeqquuaallllyy iimmppoorrttrrrr aanntt,, iilllluummiinnaattaaaa ee tthhtttt ee
ppaaggaa eess ooff tthhiiss bbooookk,, sshhoowwiinngg tthhaatt
tthheeiirr eeffffffff ooffff rrttss ““cchhaannggeedd tthhee ssoocciieettyytttt
iinn wwhhiicchh wwee lliivvee”” nnoott mmeerreellyy bbyy
aacchhiieevviinngg tthhiinnggss,, bbuutt aallssoo bbyy
eennccoouurraaggaa iinngguuss ttoottrryyrrrr iittoouurrsseellvveess..

ii hh SS E aarrlliieerr tthhiiss yyeeaarr,, aann
iinnfflluueennttiiaall EEnngglliisshh
wwrriitteerr aanndd ddeeddiiccaatteedd
ssmmookkeerr,, wwhhoo wwaass
aaddmmiirreedd ffooffff rr hhiiss ssttyytttt lliisshh

pprroossee aanndd sshhaarrpp iinntteelllliiggeennccee,, ddiieedd
iinn AAmmeerriiccaa,, wwhheerree hhee hhaadd lliivveedd
ffooffff rr mmaannyy yyeeaarrss.. II’’mm nnoott ttaallkkiinngg
aabboouutt MMaarrttiinn AAmmiiss,, ooff wwhhoomm aallll
ooff tthhee aabobovvee wwaass ttrruuee aanndd wwhhoossee
ddeeaatthh iinn MMaayy pprroommpptteedd wwiiddee--
sspprreeaadd ssaaddnneessss,, bbuutt iinnsstteeaadd aabbaa oouutt
hhiiss ccoonntteemmppoorraarryy JJoonnaatthhaann
RRaabbaann —— wwhhoossee ppaassssiinngg rreecceeiivveedd
ccoonnssiiddeerraabbaa llyy lleessssccoovveerraaggaa ee..

RRaabbaa aann wwrroottee tthhrreeee nnoovveellss —— tthhee
mmoosstt nnoottaabbaa llee ooff wwhhiicchh iiss ppeerrhhaappss
WWaaWWWW xxaaaa wwiinnggss ((22000033)),, lloonngglliisstteedd ffooffff rr
tthhtttt ee BBooookkeerr PPrriizzee aanndd sseett iinn SSeeaattaaaa tttttt lltttt ee
dduurriinngg tthhee 11999900ss ddoottccoomm bboooomm..
BBuutt hhiiss bbeesstt bbooookkss,, ssuucchh aass CCooCCCC aasstt--
iinngg ((11998866)),, iinn wwhhiicchh hhee ssaaiilleedd
aarroouunndd tthhee BBrriittiisshh IIsslleess dduurriinngg
tthhee FFaallkkllkkkk aannddss WWaaWWWW rr ooff 11998822,, aass wweellll
aass hhiiss llaattaaaa eerr,,rrrr AAmmeerriiccaa--bbaasseeddHHuuHHHH nntt--
iinngg MMiissiiii tteerr HHeeHHHH aarrttbbrreerrrr aakk ((11999900)) aanndd
PPaassssaaggee ttoo JJuunneeaauu ((11999999)),, aarree
hhyybbrriiddss ooff ttrraavvaaaa eelloogguuee,, mmeemmooiirr
aanndd ccuullttuurraall ccrriittiicciissmm.. RRaabbaa aann sseett--
ttlleedd iinn SSeeaattttllee iinn 11999900 wwhheerree hhee
mmeett hhiiss sseeccoonndd wwiiffee aanndd hhaadd aa
ddaauugghhtteerr,,rr JJuulliiaa,, bbeeffoorere ggeettttiinngg
ddiivvoorrcceedd aanndd wwhheerree,, iinn 22001111,, hhee
ssuuffffeerreedd aa ssttrrookkee tthhaatt lleeffttffff hhiimm
uunnaabbllee ttoo uussee tthhee rriigghhtt ssiiddee ooff hhiiss
bbooddyy.. HHiiss aannaallyyssiiss ooff hhiimmsseellff wwaass
aass aaccuuttee aass hhiiss oobbsseerrvvrrrr aattaaaa iioonnss aabbaa oouutt
tthhtttt eeppllaacceesshheevviissiitteedd..

NNeeaarr tthhee bbeeggiinnnniinngg ooff FFaaFFFF tthheerr &&
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ssttaanndd tthheemm wwiitthh mmoorree eemmppaatthhyy
tthhtttt aannaannyywwyyyy hheerreeeellssee iinnhhiissooeeuuvvrree..

JJuulliiaa,, mmeeaannwwhhiillee,, iiss aann ooccccaa--
ssiioonnaall bbuutt iimmppoorrttaanntt pprreesseennccee,,
ggeetttttttt iinngg RRaabbaa aann ttoo hhoossppiittaall aaffttffff eerr hhee
ppllaayyaaaa eedd ddoowwnn hhiiss iinniittiiaall ssyymmppttoommss
aanndd hheellppiinngg wwiitthh hhiiss rreeccoovveerryy
bbeeffooffff rree lleeaavvaaaa iinngg ffooff rr ccoolllleeggee iinn aann
eennddiinngg tthhaatt hheellppss hhiimm ffeeffff eell ssoommee
hhooppeeffooffff rr tthhtttt ee ffuuffff ttuurree..

WWhheenn hhee ssttaarrtteedd wwrriittiinngg aaggaa aaiinn
aaffttffff eerr hhiiss ssttrrookkee,, RRaabbaann aasskkeedd
hhiimmsseellff rreeppeeaattaaaa eeddllyy,,yyyy ““WWhhaattaaaa hhaavvaaaa ee II
lloosstt?? AAnndd aamm II ffooffff oolliinngg mmyysseellff??””
HHee iiss nneveveerr sseellff--ppiittyyiinngg,, bbuutt hhee
ffeeffff lltt uunnddeerrssttaannddaabbaa llyy ffrrffff uussttrraattaaaa eedd bbyy
hhiisspphhyyssiiccaallaaaa lliimmiittaattaaaa iioonnssaannddffooffff uunndd
iitt ddiiffffffff iiffff ccuulltt ttoo ttyyppee.. ““II ddoouubbtteedd iiff
tthheerree’’dd bbee mmuucchh ssaaiilliinngg iinn mmyy
ffuuttuurree,,”” hhee rreefflleeccttss ffrroomm hhiiss
wwhheeeellcchhaaiirr wwhhiillee wwaattaaaa cchhiinngg bbooaattaaaa ss
oonn LLaakkee UUnniioonn.. TThhiiss mmuusstt hhaavvaaaa ee
bbeeeenn ddiiffffffff iiffff ccuulltt ttoo aacccceepptt ffooffff rr ssoommee--
bbooddyy wwhhoossee bbooookkss oovveerrffllffff ooww wwiitthh
bribrillilliantant  dedescrscriptiptionionss of of thethe  seasea
aanndd wwhhoo,, aass hhee ssaysays,, sshhaarreedd tthhee
wwaattaaaa eerr rraattaaaa ’’ss vviieeww iinnTThhTTTT eeWWiiWWWW nndd iinn tthhee
WWiiWWWW lllloowwsswwww tthhaatt ““tthheerree iiss nnootthhiinngg ——
aabbssoolluutteellyy nnootthhiinngg —— hhaallff ssoo
mmuucchh wwoorrtthh ddooiinngg aass ssiimmppllyy
mmeessssiinnggaabbaa oouutt iinnbbooaattaaaa ss..””

RRaabbaann,, wwhhoo ddiieedd iinn JJaannuuaarryy
aaggaa eedd 8800,, wwoorrkkeedd oonn FFaaFFFF tthheerr && SSoonn
ffooffff rr 1122 yyeeaarrss.. IItt iissnnoott hhiissbbeessttbbooookk,,
bbuutt ffooffff rrnneewwccoommeerrss iittwwoouullddnnoottbbee
aa bbaadd ppllaaccee ttoo ssttaarrtt bbeeffooffff rree ttrraavvaaaa eell--
lliinngg bbaacckk ttoo hhiiss mmaajjaaaa oorr wwoorrkkss,, ttwwtttt oo
ooff wwhhiicchh,,BBaadd LLaanndd aannddPPaaPPPP ssssaaggaa ee ttoo
JJuuJJJJ nneeaauu,, hhaavvaaaa ee aallssoo bbeeeenn rreeiissssuueedd
wwiitthh ffrreesshh iinnttrroodduuccttiioonnss.. FFoorr
tthhoossee wwhhoo cchheerriisshh hhiiss wwrriittiinngg,,
tthhiiss mmoovviinngg ccooddaa iiss aann uunneexx--
ppeecctteedd ooppppoorrttuunniittyy ttoo sshhaarree hhiiss
ffuuffff nnnnyy,,yyyy sseellff--ffff ddeepprreeccaattiinngg aanndd ppeerr--
cceeppttiivvee ccoommppaannyy oonnee llaasstt ttiimmee
aanndd ttoo mmaarrkk hhiiss ppaassssiinngg wwiitthh tthhee
ssiiggnniiffiiffff ccaannccee iittddeesseerrvvrrrr eess..

hh && SS
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ooffLLeettUUssUUUU DDeesscceenndd ccaann bbee ttoooo pprreecciioouuss,, iittss
bbeeaauuttyytttt mmoorree ggiillddeedd oonn ttoo ssuuffffffff eeffff rriinngg tthhaann
rreevveeaalliinngg iitt,, aass wwhheenn AAnnnniiss ddeessccrriibbeess
hheerrsseellff aass ““sswwiimmmmiinngg iinn aacchhee”” aanndd
““ssttrriippeeddwwiitthhtt rreeddbblloooodd””..

SSoollddttooaaccoouupplleewwhhoooowwnnaassuuggaarrppllaann--
ttaattiioonn iinn LLoouuiissiiaannaa,, AAnnnniiss eenndduurreess yyeett
mmoorree ttooiill aanndd iinnddiiggnniittyytttt ,,yyyy ssoommeewwhhaattaaaa lleeaavvaaaa --
eenneedd bbyy tthhee ffrrffff iieennddsshhiippss sshhee ffooffff rrmmss wwiitthh
ootthheerr eennssllaavvaaaa eedd ppeeooppllee aanndd bbyy tthhee pprreess--
eennccee ooff MMaammaa AAzzaa —— aa ssppiirriitt wwhhoo bbeeaarrss
ssoommee rreesseemmbbllaannccee ttoo AAnnnniiss’’ss ggrraanndd--
mmootthhtttt eerr aanndd iiss ffiiffff gguurreedd aass aa rreeaall iiff ssppeeccttrraall
pprreesseennccee iinntthhtttt eennoovveell..

LLiikkee DDaannttee’’ss gguuiiddee VViirrggrr iill,, MMaammaa AAzzaa
ooffffffff eeffff rrss AAnnnniiss gguuiiddaannccee aanndd pprrootteeccttiioonn ——
tthhoouugghh tthhee eennccoouurraaggeemmeenntt ttoo eessccaappee
iinnttoo tthhee ““GGrreeaattaaaa DDiissmmaall SSwwaammpp””,, llooccaattaaaa eedd
rreellaattiivveellyy nneeaarr tthhee ppllaannttaattiioonn,, sseeeemmss
bbaarrbbeedd aanndd eevveenn eennddaannggeerriinngg.. IInn
WWaarrdd’’ss rreennddeerriinngg,, tthhee sswwaammpp iiss aa
ddeessppaaiirriinngg aanndd ssppiirriitt--ffiilllleedd aabbooddee,,
ooffffeerriinngg bblleeaakk,, ffuuffff rrttiivvee ffrreeeeddoomm ffoorr
tthhoossee wwhhoo hhaavvee rriisskkeedd tthheeiirr lliivveess ttoo
rreeaacchh iitt..

FFoorr aa nnuummbbeerr ooff yyeeaarrss,, tthhee UUSS hhaass
bbeeeenn eennggaaggeedd iinn ddiiffffffff iiffff ccuulltt aanndd ppaaiinnffuuffff ll
rreecckkoonniinnggss aabbaa oouutt tthhee oonnggooiinngg eeffffffff eeffff ccttss ooff
ssllaavvaaaa eerryyrrrr oonn iittss cciittiizzeennss.. WWrrWWWW iitteerrss iinncclluuddiinngg
CCoollssoonn WWhhiitteehheeaadd,, AAyyAAAA aannaa MMaatthhiiss aanndd
WWaaWWWW rrdd hheerrsseellff hhaavvaaaa ee mmaaddee ccoonnsseeqquueennttiiaall
ccuullttuurraall ccoonnttrriibbuuttiioonnss ttoo tthhaatt sseellff--
rreecckkoonniinngg.. BBuutt iinn iittss iiddeeaass aanndd ppllootttttttt iinngg,,

LLeettUUssUUUU DDeesscceennddddooeess nnoott iinntteerrvvrrrr eennee iinn aannyy
nnoottaabbaa llee wwaayyaaaa ,,yyyy nnoorr rreevveeaall tthhtttt ee lliivveedd eexxppeerrii--
eennccee ooff ssllaavvaaaa eerryy wwiitthh ffrrffff eesshh iimmaaggiinniinngg..
WWaaWWWW rrdd’’ss tteennddeennccyy ttoowwaarrddss oovveerrwwrriittiinngg
ccaann ddiissttrraacctt rraatthheerr tthhaann cchhaarrggee tthhee
eevveennttsswwiitthhtttt aarrttrrrr ffuuffff llppoowweerr..rrrr

TThheennoovveell iissppeerrhhaappssmmoossttnnoottaabbaa lleeaassaa
ccoonnffiiffff ddeennttllyy ccoonnttrraarryy,,yyyy ccoonntteemmppoorraarryy
ttaakkee oonn DDaannttee.. BBeeyyoonndd tthhee cclleeaarr ppaarraall--
lleellss bbeettwwtttt eeeenn tthhtt ee wwoorrlldd ooff IInnIIII ffnn eeffff rrnnooaanndd tthhtttt ee
eennddlleessss hheelllliisshhnneessss ooff ssllaavvaaaa ee--ttiimmee AAmmeerr--
iiccaa,, WWaaWWWW rrdd’’ss ffooffff ccuuss oonn AAnnnniiss’’ss cclliimmaaccttiicc
sseellff--rreelliiaannccee,, rraatthheerr tthhaann hheerr ppeerrmmaa--
nneenntt ddeeppeennddeennccee oonn ootthheerrss,, iiss wwhheerree
tthhtttt iissddeeppaarrttrrrr uurree iissmmoosstt ssttrriikkiinngg..

DDaannttee’’ss ppooeett--ppiillggrriimm ccaann oonnllyy aasscceenndd
ffrrffff oomm hheellll ttoo hheeaavvaaaa eenn tthhrroouugghh hhuummiilliittyy
aanndd tthhee mmeerrccyy aanndd iinntteerrcceessssiioonn ooff ootthh--
eerrss,, wwhhiillee tthhee ppoossssiibbiilliittyytttt ooff ssaallvvaattaaaa iioonn ffooffff rr
WWaaWWWW rrdd’’ss pprroottaaggaa oonniisstt iiss tthhaannkkss ttoo hheerr oowwnn
ddrriivvee,, rreessoollvvee aanndd sseellff--ffff pprriiddee.. RReeggaarrddlleessss
ooff MMaammaa AAzzaa’’aaaa ss hheellpp,, AAnnnniiss mmuusstt bbee hheerr
oowwnnwweeaappoonn..

DDeessppiittee aallll tthhee mmaannyy DDaanntteeaann
aalllluussiioonnss aanndd ccoouunntteerrppooiinnttss iinn tthhiiss
iinntteennssee aanndd aaffffffff eeffff ccttiinngg nnoovveell,, bbyy tthhee eenndd II
ffooffff uunndd mmyysseellff tthhiinnkkiinngg iinnsstteeaadd ooff aa lliinnee
iinn MMiillttoonn’’ss PPaaPPPP rraarrrr ddiissee LLoosstt.. ““LLoonngg iiss tthhee
wwaayyaaaa ,,yyyy // AAnndd hhaarrdd,, tthhaatt oouutt ooff HHeellll lleeaaddss
uuppttoo lliigghhtt..””

RRaannddyydd BBooyyoo aayyyy ggaa ooddaa iissiiii aannoovveevvvv lliissiiii ttaannddpprroorrrr ffoo eeffff ssee ssssss oorr
ooffoo EEffff nnggnn lliissiiii hhaatt tthheeUUnnUUUU iivveevvvv rrssrrrr iittyytt ooffoo TTffff ooTTTT rroorrrr nnttoo

An intense and affecting story of slavery in the antebellum South 

is a confidently contrary take on Dante, writes Randy Boyagoda

To hell and back
Tasia Graham

R cencent t sigsightihtingngss of of thethe
7171--yyearear--oldold  VlaVladidimirmir
PPuuttiinn tteenndd ttoo bbee
ddeessccrriibbeedd iinn tthhee
hhuusshheedd ttoonneess ooff aa ccoonn--

cceerrnneedd mmaattrroonn.. DDiidd yyoouu sseeee hhiiss
aarrmm ttrreemmbbllee?? WWhhyy iiss hhee llooookkiinngg
ssoo ppuuffffffff yyffff aanndd ppaallee?? WWhhaattaaaa ’’ss aallll tthhaattaaaa
ttaabbaa llee--ggrriippppiinngg aabbaa oouutt?? TThhee ddeessiirree
ttoo kknnooww wwhhaatt iiss ggooiinngg oonn bbeehhiinndd
tthhee sscceenneess aatt tthhee KKrreemmlliinn hhaass
ggrroowwnn eexxppoonneennttiiaallllyy ssiinnccee tthhee
wwaarr iinn UUkkrraaiinnee bbeeggaann oovveerr 1188
mmoonntthhss aaggaa oo.. IInnttoo tthhiiss iimmaaggaa iinnaattaaaa iivvee
vvaaccuuuumm ssttrriiddeess GGiiuulliiaannoo ddaa
EEmmppoollii’’ss ffiiffff rrsstt nnoovveell,,TThhTTTT eeWWiiWWWW zziiii aarrddrrrr ooffoo
tthhee KKrrKKKK eerrrr mmlliinn,, aann aaccuuttee aanndd ttiimmeellyy
ddiisssseeccttiioonn ooff RRuuRRRR ssssiiaann ppoowweerr,,rrrr ttoolldd
tthhrroouugghh tthhee eeyyeess ooff aa sshhaaddoowwyy
ppoolliittiiccaallaa aaddvviisseerr ttooPPuuttiinn..

TThhee ssoo--ccaalllleedd ““wwiizzaarrdd”” ooff tthhee
nnoovveell iiss VVaaddiimm BBaarraannoovv,, aa ffiicc--
ttiioonnaall ffiiffff gguurree wwhhoossee ppeenncchhaanntt ffooffff rr
aavvaaaa aanntt--ggaarrddee tthheeaattaaaa rriiccss aanndd ddiissrruupp--
ttiivvee pprrooppaaggaa aannddaa bebeaarrss aappppaarreenntt
ssiimmiillaarriittiieess ttoo PPuuttiinn’’ss ffoorrmmeerr
ppoolliittiiccaall aaddvviisseerr VVllaaddiissllaavvaaaa SSuurrkkoovv
—— kknnoowwnn ffooffff rr eessttaabbaa lliisshhiinngg RRuuRRRR ssssiiaa’’aaaass
ppoolliittiiccaall ddooccttrriinneess ooff ““ssoovveerreeiiggnn
ddeemmococrraaccyy”” a anndd tthhee “ “vveerrttiiccaall ooff
ppoowweerr””,, aa ssyysstteemm iinn wwhhiicchh tthhee
bbuucckk ssttooppss wwiitthh oonnee mmaann aanndd oonnee
mmaannaallaaaa oonnee..

““TThhee oonnllyy tthhiinngg tthhaattaaaa mmaattaaaa tttttt eerrss iinn
RRuussssiiaa iiss pprriivviilleeggee,, pprrooxxiimmiittyytttt ttoo
ppoowweerr..rrrr EEvveerryyrrrr tthhiinngg eellssee iiss sseeccoonndd--
aarryy,,yyyy ”” BBaarraannoovv tteellllss hhiiss uurrbbaannee
iinntteerrllooccuuttoorr —— sseeeemmiinnggllyy aa vveerr--
ssiioonn ooff tthhee aauutthhoorr hhiimmsseellff —— dduurr--
iinngg aa nniigghhttttiimmee mmeeeettiinngg iinn MMooss--
ccooww..wwww BBaarraannoovv,,vvvv wwhhoo iiss rreettiirreedd ffrrffff oomm
ppoolliittiiccaall lliiffee aatt tthhee ttiimmee ooff tthhee
iinntteerrvvrrrr iieeww,,wwww rreeccoouunnttss hhiiss ccoonnttrriibbuu--
ttiioonnss ttoo tthhee ppoolliittiiccaall rriissee ooff PPuuttiinn,,
wwhhoomm hhee rreevveeaalliinnggllyy nniicckknnaammeess
““tthhtttt eettssaarr..rrrr””

DDaa EEmmppoollii,, 4499,,99 iiss aann IIttaalliiaann aanndd
SSwwiissss ppoolliittiiccaall eessssaayyiisstt wwhhoo
kknnoowwss aa tthhiinngg oorr ttwwoo aabboouutt
ppoowweerr:: hhee wwaass aa ppoolliittiiccaall aaddvviisseerr
ttoo tthhtttt ee ffooffff rrmmeerr IIttaalliiaann pprriimmee mmiinniiss--
tteerr MMaatttteeoo RReennzzii.. TThhTTTT ee WWiiWWWW zziiii aarrddrrrr ooffoo
tthhee KKrrKKKK eerrrr mmlliinnwwaass iinn ffaaffff cctt oorriiggiinnaallllyy
wwrriitttteenn iinn FFrreenncchh;; tthhee boobookk ssoolldd
mmoorree tthhaann hhaallff aa mmiilllliioonn ccooppiieess iinn
FFrraannccee aanndd ffaaffff iilleedd ttoo wwiinn tthhee PPrriixx
GGoonnccoouurrttrrrr oonnllyybbyyaawwhhiisskkeekkkk rr..rrrr

IInn aann iinntteerrvviieeww wwiitthh PPaarriiss
MMaattaaaa cchh,, ddaa EEmmppoollii ssaaiidd ooff SSuurrkkoovv,,vvvv
““HHee iiss ssoo rroommaannttiicc tthhaatt hhee ffrrffff eeeedd
mmee aanndd ppuusshheedd mmee ttoo bbeeccoommee aa
nnoovveelliisstt..””

I nn DDaannttee’’ss IInnIIII ffnn eeffff rrnnoo,,oo tthhee ppooeett--ppiillggrriimm
ffiiffff nnddss hhiimmsseellff ““uuppoonn tthhee bbrriinnkk ooff aann
aabbyyssss ooff ssuuffffffff eeff rriinngg ffiiffff lllleedd wwiitthh tthhee
rrooaarr ooff eennddlleessss wwooee””.. HHiiss gguuiiddee,,
VViirrggiill,, ddeeccllaarreess,, ““lleett uuss ddeesscceenndd””..

GGiivveenn t thhee sseettttiinngg o off aaff ccccllaaiimmeedd A Ammeerrii--
ccaann nnoovveelliisstt JJeessmmyynn WWaaWWWW rrdd’’ss llaatteesstt,, iitt iiss
nnoossuurrpprriisseesshheeffooffff uunnddhheerr ttiittlltttt eehheerree..
LLeett UUssUUUU DDeesscceenndd ffooffff ccuusseess oonn tthhee bbrruuttaallii--

ttiieess ooff aanntteebbeelllluumm ssllaavvaaaa eerryyrrrr iinn tthhee AAmmeerrii--
ccaann SSoouutthh.. IItt’’ss nnaarrrraatteedd bbyy AAnnnniiss,, aa
wwoommaann iinn hheerr llaattee tteeeennss oorr eeaarrllyy ttwwtttt eenn--
ttiieess,, wwhhoo iiss bboorrnn iinnttoo ssllaavvaaaa eerryyrrrr oonn aa CCaarroollii--
nnaass rriiccee ppllaannttaattiioonn ssoommee ttiimmee iinn tthhee
mmiidd--1199tthhtttt cceennttuutttt rryyrrrr ..yyyy

SSuubbjjbb eecctt ttoo tthhee ccrruueell wwhhiimmss,, ccrraavvaaaa eenn
bbuussiinneessss ppllaannss aanndd pprreeddaattiioonnss ooff tthhee
mmaasstteerr ooff tthhee ppllaannttaattiioonn —— wwhhoo iiss aallssoo
hheerr ffaaffff ttaaaa hheerr —— sshhee iiss,, ffrrffff oomm tthhee ssttaarrtt ooff hheerr
lliiffeeffff ,, rreeaaddyy ttoo ffiiffff gghhtt.. ““TThhee ffiiffff rrsstt wweeaapoponn II
eevveerr hheelldd wwaass mmyy mmootthheerr’’ss hhaanndd,,”” sshhee
tteellllssuuss iinntthhtttt eennoovveell’’ssooppeenniinngg lliinnee..

RReeaaddeerrss ooff WWaaWWWW rrdd’’ss wwoorrkk wwiillll nnoott bbee
ssuurrpprriisseedd bbyy tthhiiss ccoommbbiinnaattiioonn ooff iinnttii--
mmaaccyy aanndd ffooffff rrccee.. IItt aappppeeaarrss ooffttffff eenn iinn hheerr
wwrriittiinngg —— aass wwiitthh tthhee wwrreenncchhiinngg rreeccooll--
lleeccttiioonn ooff vviioolleennccee ppeerrppeettuuaattaaaa eedd oonn aa 1133--
yyeeaarr--oolldd bbooyy iinn hheerr bbeesstt--kknnoowwnn nnoovveell,,
SSiinngg,,gggg UUnnUUUU bbuurriieedd,,dddd SSiinngg,, ppaarrtt ooff tthhee aawwaaaa aarrdd--
wwiinnnniinngg BBooiiss SSaauuvvaaggee ttrriillooggyy.. SSeett iinn
momoderdern-n-dadayyaaaa smasmallll-to-town wn MisMissississipsippi,pi,
tthhee ttrriillooggyy eexxpplloorreess eexxttrraaoorrddiinnaarryy
mmoommeennttss ooff hhuummaanniittyytttt aanndd ccrruueellttyytttt aammiidd

thethe ordordinainarinrineess ss of of liflife e forfor  ppoooor r blablackck
mmeenn,,wwoommeennaannddcchhiillddrreenn..

IInn tthheessee eeaarrlliieerr bbooookkss tthhee ppaasstt iiss aa
ppoowweerrffuuffff ll ddeetteerrmmiinnaanntt.. BBuutt iinn LLeett UUssUUUU
DeDesscceenndd,, WWaaWWWW rrdd mmoovveess ffuuffff llllyy iinnttoo hhiissttoorryy
iittsseellff —— nnoott jjuusstt iinn ssuubbjjbb eecctt bbuutt iinnssppiirraa--
ttiioonn,, uussiinngg TThhTTTT ee DDiivviinnee CCooCCCC mmeeddyydd aass ssoommee--
tthhiinngg ooff aa ppaatttteerrnn.. GGooiinngg aabboouutt hheerr
““ssiirree’’ss”” ppllaannttaattiioonn hhoouussee oonn mmeenniiaall
dduuttiieess,, AAnnnniiss oovveerrhheeaarrss hheerr wweeaalltthhyy
wwhhiittee hhaallff--ff ssiisstteerrss bbeeiinngg ttaauugghhtt aabboouutt aa
ppooeemm bbyy ““aann aanncciieenntt IIttaalliiaann””.. TThhiiss rreeffeeffff rr--
eennccee ttoo DDaannttee sseettss uupp tthhee ccoonnddiittiioonnss ffooffff rr
iimmpplliicciitt aanndd eexxpplliicciitt iinnvvooccaattiioonnss
tthhtttt rroouugghhoouutt tthhtttt eebbooookk..

MMeeaannwwhhiillee,, AAnnnniiss’’ss mmootthheerr,,rr aallssoo
eennssllaavvaaaa eedd oonn tthhee ppllaannttaattiioonn,, ooffffffff eeffff rrss hheerr
lleessssoonnss iinn sseellff--ddeeffeeffff nnccee aanndd sseellff--wwoorrtthh
rrooootteedd iinn tthheeiirr mmaattaaaa rriilliinneeaall ppaasst.t. BBeeffooffff rree
AAnnnniiss’’ss ggrraannddmmootthheerr wwaass ssoolldd iinnttoo
ssllaavvaaaa eerryyrrrr ,,yyyy sshhee wwaass aa ggrreeaattaaaa wwaarrrriioorr aanndd wwiiffeeffff
ttooaattrriibbaallaaaa kkiinngg..

WWhheenn AAnnnniiss’’ss ffaaffff ttaaaa hheerr sseellllss hheerr mmootthheerr,,rrrr
tthhiiss sseeccrreett lleeaarrnniinngg mmaatttteerrss ssuuddddeennllyy
aanndd ssttaarrkkllyy.. SSeenntt oonn aa ffoorrcceedd mmaarrcchh
ssoouutthh ttoo wwhhaatt sshhee ccaallllss ““ggrriieeff--rraacckkeedd””
NNeeww OOrrlleeaannss,, AAnnnniiss ddiisscceerrnnss tthhee rraacciiaall--
iisseedd ccoonnttrraassttss ooff tthhiiss tteeeemmiinngg,, ddiivviiddeedd
cciittyytt :: ““PPeeooppllee ccrroowwdd tthhee ssttrreeeettss.. WWhhiittee
mmeenn wweeaarriinngg ffllffff ooppppyy hhaattss ccooaaxx hhoorrsseess
ddoowwnn rruutttttttt eedd rrooaaddss ttuurrnneedd ttoo sshheellll--lliinneedd
aavvaaaa eennuueess.. WWhhiittee wwoommeenn wwiitthhtttt tthhtttt eeiirr hheeaaddss
ccoovveerreedd uusshheerr cchhiillddrreenn bbeellooww aawwaaaa nniinnggss
aanndd tthhrroouugghh ttaallll,, oorrnnaattaaaa ee ddoooorrwwrrrr aayyaaaa ss.. AAnndd
eevveerryyrrrr wwyyyy hheerree,,uussssttoolleenn..””

WWhhiillee ssoommee eennssllaavveedd ppeeooppllee aarree
bboouunndd ““iinn rrooppee aanndd cchhaaiinnss””,, ootthheerrss ““aarree
bboouunndd bbyy tthhee wwaayyaaaa tthheeyy wweeaarr tthheeiirr ssoorr--
roroww,,ww bbyy tthhee wwaayy tthheeyy llooookk oveoverr ssoommee
iinnvvnnnn iissiibblleehhoorriizzoonniinnttootthhtttt eeiirrrruuiinn””..

AAnnnniiss iiss ccoommppaarraattiivveellyy wweellll ffeeffff dd aanndd
kkeepptt,, bbuutt oonnllyy iinn sseerrvviiccee ooff ggeettttiinngg tthhee
bbeesstt pprriiccee aatt aauuccttiioonn,, aass sshhee ddiissccoovveerrss
wwhheenn sshhee iiss cclloosseellyy iinnssppeecctteedd bbyy aa
ddooccttoorr wwhhoo rreemmiinnddss hheerr ooff ““aa wwaallnnuutt--
kknnuucckklleedd,, ppaallee ssppiiddeerr””.. IItt’’ss aann uunnsseett--
ttlltttt iinngg,, vviivviidd iimmaaggaa ee,, bbuutt aattaaaa ttiimmeess tthhtttt ee pprroossee

Annis is, from the start, 
ready to fight. ‘The first 
weapon I ever held was my 
mother’s hand,’ she tells us
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tthhtttt aattaaaa ““wwoouulldd aallmmoosstt aappoollooggeettiiccaallllyy
eennffooffff lldd”” iittss iinntteerriioorr iinn iittss ““ggeennttllee
aarrmmss..”” HHoowweevveerr,,rr ffoouurr mmoonntthhss
aaffttffff eerr hhee hhaannddss oovveerr tthhee kkeeyyss,,
MMiinnoorruu lleeaarrnnss tthhaatt tthhee bbuuiillddiinngg
rreemmaaiinnss eemmppttyytttt aanndd tthhee YYooYYYY sshhiinnoo
ffaaffff mmiillyy hhaavvaaaa ee ddiissaappppeeaarreedd.. TThhee oonnee
cclluuee iiss aa cchhaaiirr lleeffttffff iinn tthhee bbuuiillddiinngg::
aa mmooddeerrnniisstt ppiieeccee bbyy aa mmiidd--
cceennttuurryy GGeerrmmaann ddeessiiggnneerr ccaalllleedd
BBrruunnooTTaauutt..

FFoorr MMiinnoorruu,, tthhee ddiissaappppeeaarraannccee
ooff tthhee YYooYYYY sshhiinnooss iiss jjuusstt tthhee ffiiffff rrsstt ooff
sseevveerraall ppuuzzzzlleess:: HHiinnaakkoo iiss
ppllaagguueedd bbyy aannoonnyymmoouuss pphhoonnee
ccaallllss;; aa pprriivvaattaaaa ee ddeetteeccttiivvee hhaass bbeeeenn
aasskkiinngg qquueessttiioonnss aabboouutt hhiimm;; aanndd
hhiiss bboossss iiss iimmpplliiccaatteedd iinn aa ccaassee ooff
ppoolliittiiccaall ccoorrrruuppttiioonn.. BBuutt iitt iiss tthhee
iiddeeaa ooff tthhee uunnooccccuuppiieedd hhoouussee ——
aann iinnssuulltt ttoo hhiiss hhoonnoouurr aass aann
aarrcchhiitteecctt —— tthhaatt ccoonncceerrnnss hhiimm
mmoosstt.. IItt iissaassmmuucchhaapphhiilloossoopphhiiccaallaaaa
qquueessttiioonnaassaa lliitteerraallaaaa mmyysstteerryyrrrr ..yyyy

TThheemmeess ooff ddiissggrraaccee,, lloonneelliinneessss
aanndd aarrttrrrr iissttiicc aanndd ppaarreennttaall eexxiillee aarree
eexxpplloorreedd lleeiissuurreellyy.. BBuutt iitt iiss tthhee
ttoorrttuuoouuss nnaattuurree ooff aabbsseennccee tthhaatt
rreemmaaiinnss YYooYYYY kkooyyaammaa’’ss ffiiffff xxaattiioonn..

iinnddeeppeennddeenntt wwoommaannhhoooodd —— sshhee iiss aann
aaccttuuaall ffllffff eesshh aanndd bblloooodd wwoommaann,, aanndd tthhaattaaaa
ffllffff eesshhaannddbbllooooddiissoonnddiissppllaayyaaaa ttooooccccaassiioonn--
aallllyy jjooyyoouuss aanndd ffrrffff eeqquueennttllyy hhuummiilliiaattiinngg
eeffffffff eeffff cctt..

NNoo aassppeecctt ooff aa wwoommaann’’ss bbooddyy iiss ffrrffff eeee
ffrroomm ssttaattee ccoonnttrrooll,, ffrroomm ““aarrttsseemm””
iimmpprreeggnnaattiioonn iinn oorrddeerr ttoo pprroovviiddee cchhiill--
ddrreenn ttoo ssuuppppoorrtt tthhee rreeggiimmee ttoo tthhee
ddeeggrraaddiinngg wwoorrkk ccaattaaaa eeggoorriissaattaaaa iioonn ooff ““SSiicckk--
nneessss:: MMeennssttrruuaall”” aanndd,, mmoosstt ssaaddiissttiiccaallllyy,,yyyy
thethe  stistipulpulatiation on of of “no“no  abdabdomiominalnal”” forfor
pprreeggnnaanntt wwoommeenn uunnddeerr ttoorrttuurree aatt tthhee
MMiinniissttrryyrrrr ooffLLoovvee..

TThhee aaffttffff eerr--eeffffffff eeffff ccttss ooff aa bbooddyy’’ss ffaaffff lllliibbiilliittyytttt
aarree vviieewweedd aass tthhee ccrriimmee ooff ““uunnbbiirrtthh”” bbyy
tthhee ssttaattee.. JJuulliiaa,, wwhhiillee uunnbblloocckkiinngg hheerr
hhoosstteell’’ss ttooiilleett,, ccoommeess aaccrroossss aa mmiiss--
ccaarrrriieedd ffooffff eettuuss ““nnoo bbiiggggeerr tthhaann aa mmoouussee””
ffooffff rr wwhhiicchh ssoommeeoonnee hhaass ttoo ppaayyaaaa ..yyyy RRooddeenntt
ccoommppaarriissoonnss tthhrreeaadd qquueeaassiillyy tthhrroouugghh
tthhee ppaaggeess,, eevveennttuuaallllyy lleeaaddiinngg ttoo tthhee
nniigghhttmmaarreess ooff RRoooomm 110011 aanndd wwhhaattaaaa hhaapp--
ppeennss ttoo JJuulliiaa aaffttffff eerr WWiinnssttoonn,, ffaaffff cceedd wwiitthh
hhiisswwoorrsstt ffeeffff aarr,,rrrr pplleeaaddss,, ““DDooiitt ttooJJuulliiaa””aaaa ..

TThhee cchhiilldd ooff ffooffff rrmmeerr aannttii--ccaappiittaalliisstt
rreevvoolluuttiioonnaarriieess wwhhoo wweerree ““vvaappoorriisseedd””,,
JJuulliiaa’’aaaa ss vviivviidd ppeerrssoonnaalliittyytttt jjuuxxttaappoosseess tthhee
uunneennddiinngg ggrreeyynneessss ooff tthhee eevveerryyrrrr ddaayyaaaa hhoorr--
rrorsors  andand  drdrearearineiness ss thathat t comcompposeose  ththee
bbooookk’’ss bbaacckkddrroopp —— ccoorrppsseess iinn tthhee
ssttrreeeettss,, bboommbbiinngg rraaiiddss,, ppuuttrriidd ffoooodd,,
tthhrreeaaddbbaarree ccllootthheess,, iinnssaanniittaarryy lliivviinngg
ccoonnddiittiioonnssaannddaallaaaa ll-c-coonnssuummiinnggppaarraannooiiaa..

HHeerr eenneerrggrr yygggg aanndd hhuummoouurr,,rrrr hheerr aappppeettiittee
ffoorr lliiffee aanndd ssuurrvviivvoorr’’ss iinnssttiinncctt ddrriivvee
tthhee nnaarrrraattiivvee aass eeqquuaallllyy aass tthhee ddrreeaadd..
TThhee nnoovveell hhaass aann eeaarrtthhyy ssaarrccaassmm aanndd
ssuubbvveerrssiioonn mmiissssiinngg ffrrffff oomm tthhee oorriiggiinnaall ——
ssuucchh aass wwhheenn JJuulliiaa rreeccaallllss hheerr ffiiffff rrsstt jjoobb
aatt tthhee MMiinniissttrryy ooff TTrruutthh,, pprroodduucciinngg
ppoorrnnooggrraapphhiicc nnoovveellss ffooffff rr pprroolleess,, wwiitthh
ttiittlleess ssuucchh aass IInnnneerr PPaaPPPP rrtyty SSiinnnneersrs:: MyMy
TTeeTTTT lleesseeee ccrreerrrr eenn iissiiii BBrroorrrr kkeenn!!

NNeewwmmaann’’ss JJuulliiaa bbeelliieevveess iinn BBiigg
BBrrootthheerr —— sshhee eevveenn hhaass sseexxuuaall ffaaffff nnttaassiieess
aabboouutt hhiimm ffrrffff oomm aann eeaarrllyy aaggaa ee,, nnoo ddoouubbtt
wwaarrppeedd bbyy hheerr ““sseedduuccttiioonn”” aass aa 1144--yyeeaarr--
oolldd bbyy aann IInnnneerr PPaarrttyy ooffffiicciiaall —— bbuutt
aalltthhoouugghh iitt iiss sshhee wwhhoo ffiiffff rrsstt ccaattcchheses tthhee
ssiinniisstteerr OO’’BBrriieenn’’ss eeyyee,, hheerr wwoommaann’’ss bbooddyy
aanndd pprraaccttiiccaall nnaattuurree aarree rriippee ffooffff rr aa ttyytttt ppee
ooff eexxppllooiittaattaaaa iioonn ddiiffffffff eeffff rreenntt ttoo tthhaattaaaa ooff WWiinn--
ssttoonn,, wwiitthh hhiiss mmoorree oobbvviioouuss aannttii--ppaarrttyytttt
ccoommppuullssiioonnss.. TThhaattaaaa ,, aanndd tthhtttt ee ffaaffff cctt tthhtttt aattaaaa sshhee
hhaass nnoo hhaattee,, aass OO’’BBrriieenn popoiinnttss oouutt.. BBuutt
jjuusstt aass WWiinnssttoonn wwiillll lleeaarrnn ttoo lloovvee BBiigg
BBrrootthhtttt eerr,,rrrr JJuulliiaawwiillll lleeaarrnnttoohhaattaaaa eehhiimm..

LLaattee oonn iinn tthhee nnoovveell,, aa cchhaarraacctteerr
rreemmaarrkkss:: ““OOnnee hhaass nnoo cchhooiiccee,, aanndd yyeett
oonnee mmuusstt lliivvee tthhrroouugghh iitt eexxaaccttllyy aass iiff
oonnee hhaadd..”” TThhiiss lliinnee iiss eemmbblleemmaattiicc nnoott
oonnllyy ooff tthhee nnoovveell bbuutt aallssoo iittss ccyynniiccaall,,
tteerrrriibbllee,, aanndd ttrriiuummpphhaannttllyy iinneevviittaabbllee
endend.. In In JJuliulia,a,JJJJ NNewmewman an hashas  deldeliivverereed d aa
nnoovveell tthhaatt eevveenn tthhee PPaarrttyytttt wwoouulldd rreeccoogg--
nniisseeaassDDoouubblleepplluussggoooodd..

Julia
by Sandra Newman
Granta £18.99
400 pages

Books

Doubleplusgood
The heroine of ‘Nineteen Eighty-Four’ takes centre stage in 
a powerful novelistic reimagining. By Catherine Taylor

A llmmoosstt 7755 yyeeaarrss aaffttffff eerr GGeeoorrggrr ee
OOrrwwrrrr eellll ccoommpplleetteedd NNiiNNNN nneetteeeenn
EEiiggii hhttyytt --FFooFFFF uurr,,rr tthhee OOrrwweellll
eessttaattaaaa ee hhaass ggiivveenn aapppprroovvaall ttoo
aa nnoovveell ttoolldd ffrrffff oomm tthhee ppeerr--

ssppeeccttiivvee ooff tthhee lloovveerr ooff iittss pprroottaaggaa oonniisstt
WWiinnssttoonn SSmmiitthhtt .. TThhee iiddeeaa ooff ““aapppprroovviinngg””
aann iimmaaggaa iinnaattaaaa iivvee wwoorrkk sseeeemmss OOrrwwrrrr eelllliiaann iinn
iittsseellff yyeett tthhee eessttaattee hhaadd aappppaarreennttllyy ffooffff rr
ssoommee ttiimmee bbeeeenn llooookkiinngg ffooffff rr jjuusstt ssuucchh aann
iinntteerrpprreettaattaaaa iioonn.. AAss iitt eexxppllaaiinneedd:: ““TTwwoo ooff
tthhee uunnaannsswweerreedd qquueessttiioonnss iinn OOrrwweellll’’ss
nnoovveell aarree wwhhaatt JuJulliiaa sseeeess iinn WWiinnssttoonn,,
aanndd hhooww sshhee hhaass nnaavviiggaatteedd hheerr wwaayy
tthhtttt rroouugghhtthhtttt eeppaarrttrrrr yytttt hhiieerraarrcchhyy..yyyy””

TThhee rreessuulltt iiss SSaannddrraa NNeewwmmaann’’ss JJuuJJJJ lliiaa,,aa aa
rriicchhllyy eennvviissaaggaa eedd,, ffrrffff iigghhtteenniinngg ddyyssttooppiiaa,,
wwhhoollllyy aalliivvee ttoo OOrrwwrrrr eellll’’ss tteexxtt,, wwhhiicchh aaccttss
aass bbootthhtt aa mmiirrrroorr ttoo iitt aanndd ssttaannddss aalloonnee aass
aann oorriiggiinnaall aanndd ddeeeeppllyy ffaasscciinnaattiinngg
ffeeffff mmiinniissttwwoorrkk..

TThhee AAmmeerriiccaann wwrriitteerr iiss nnoo ssttrraannggeerr ttoo
tthhiiss ttyytttt ppee ooff nnoovveell —— aalltteerrnnaattaaaa ee ssttaattaaaa eess aarree
eexxpplloorreedd iinn hheerr pprreevviioouuss ttwwtttt oo bbooookkss::TThhTTTT ee
HHeeHHHH aavveevvvv nnss ((22001199)),, aa ttiimmee--sslliipp ssttoorryy sshhiiffttffff --
iinngg bebettwwtttt eeeenn EElliizzaabebetthhaann EEnnggllaanndd aanndd
tthhee cclliimmaattaaaa ee ccrriissiiss ooff 2211sstt--cceennttuurryyrrrr AAmmeerr--
iiccaa,, aanndd TThhTTTT ee MMeenn ((22002222)),, iinn wwhhiicchh aallll
hhuummaannss wwiitthh aa YY cchhrroommoossoommee ddiiss--
aappppeeaarr ffrrffff oomm EEaarrtthh.. JJuuJJJJ lliiaa iiss nnoott tthhee oonnllyy
rreecceennttllyy ppuubblliisshheedd wwoorrkk rreettuurrnniinngg ttoo
OOrrwweellll wwiitthh aa ffeemmiinniisstt lleennss:: AAnnnnaa
FFuunnddeerr’’ss rreecceenntt hhyybbrriidd wwoorrkk WWiiWWWW ffWWiiWWWW eeffff ddoomm
eessuurrrreeccttss tthhee bbiiooggrraapphhyy ooff OOrrwwrrrr eellll’’ss ffiiffff rrsstt
wwiiffeeffff EEiilleeeennOO’’SShhaauugghhnneessssyy..

IInn JJuulliiaa,, WWiinnssttoonn,, aalltthhoouugghh ssttiillll aa
mmaajjaaaa oorr cchhaarraacctteerr,,rrrr iiss rreelleeggaatteedd ttoo aa ssuupp--
ppoorrttiinngg rroollee —— tthhee mmaann ffrroomm tthhee
RReeccoorrddss ddeeppaarrttmmeenntt.. JJuulliiaa hheerrsseellff iiss
ggiivveenn aa ssuurrnnaammee,, aa bbaacckkssttoorryyrrrr ,,yyyy aa lliiffeeffff oouutt--
ssiiddee hheerr rreellaattiioonnsshhiipp.. AAnndd wwhhaatt aa lliiffeeffff iitt
ttuurrnnssoouutt ttoobbee..

OOrrwweellll’’ss nnoovveell ppoosssseesssseess oonnee ooff tthhee
mmoosstt ffaaffff mmoouuss ooppeenniinngg lliinneess iinn lliitteerraattaaaa uurree::
““IIttwwaassaabbrriigghhttccoollddddaayyaaaa iinnAApprriill,, aannddtthhtt ee
cclloocckkss wweerree ssttrriikkiinngg tthhiirrtteeeenn””.. IItt’’ss ssttiillll
AApprriill 11998844 iinn AAiirrssttrriipp OOnnee,, tthhee mmoosstt
ddeennsseellyy ppooppuullaattaaaa eedd pprroovviinnccee ooff OOcceeaanniiaa,,
bbuutt tthhee vvooiiccee wwhhiicchh iinnttrroodduucceess JJuuJJJJ lliiaa iiss
ffrrffff aannkk,, ffllffff iippppaanntt aanndd ddiissttiinnccttiivvee:: ““IItt wwaass
tthhee mmaann ffrrffff oomm RReeccoorrddss wwhhoo bbeeggaann iitt,,
hhiimm aallll uunnkknnoowwiinngg iinn hhiiss pprriimm,, ggrriimm
wwaayyaaaa ,,yyyy hhiiss aabboovvee--iitt--aallll oollddtthhiinnkk wwaayyaaaa ..yyyy HHee
wwaass tthhtttt eeoonneeSSyymmeeccaallaaaa lleedd ‘‘OOllddMMiisseerryyrrrr ’’..””

JJuulliiaa WWooWWWW rrtthhiinngg iiss aa mmeecchhaanniicc iinn tthhee
FFiiccttiioonn ddeeppaarrttmmeenntt ooff tthhee MMiinniissttrryy ooff
TTrruutthh,, aanndd aa bblluuee--oovveerraalllleedd mmeemmbbeerr ooff
tthhee OOuutteerr PPaarrttyytttt ,,yyyy wwoorrkkiinngg tthhee mmaacchhiinneess
ttoocchhuurrnnoouuttccuullttuurraallaaaa pprrooppaaggaa aannddaa..

UUnnlliikkee tthhee ccoolloouurrlleessss WWiinnssttoonn,, wwhhoossee
sseeccrreett ddiiaarryyrrrr ddeennoouunncceess BBiigg BBrrootthheerr aanndd
tthhee ttoottaalliittaarriiaann rreeggiimmee uunnddeerr wwhhiicchh tthhee
OOcceeaanniiaa ppooppuullaattiioonn ssuuffffffff eeffff rrss,, JJuulliiaa iiss aa
ssppiirriitteedd aanndd ooppppoorrttuunniissttiicc 2266--yyeeaarr--oolldd
wwhhoo nnaavvaaaa iiggaatteess hheerr wwaayyaaaa pprraaggaa mmaattiiccaallllyy
tthhtttt rroouugghhhheerrddaayyaaaa ss..

SShhee ccyycclleess eevveerryyrrrr wwyyyy hheerree aanndd nneeggoottiiaattaaaa eess
oonn tthhtttt ee bbllaacckk mmaarrkkeett ffooffff rr IInnnneerr PPaarrttrrrr yytttt lluuxx--
uurriieess ssuucchh aass ccooffffffff eeee,, ssuuggaarr aanndd cciiggaa--
rreetttttttt eess.. SShhee bbllaazzoonnss hheerr AAnnttii--SSeexx lleeaaggaa uuee
ssaasshh wwhhiillee sseeccrreettllyy ttaakkiinngg lloovveerrss,,
rreettuurrnniinngg eeaacchh nniigghhtt ttoo tthhee ddrraabb hhoosstteell
sshhee sshhaarreess wwiitthhtttt ootthhtttt eerr yyoouunngg wwoommeenn aanndd
bboollddllyy ssttrriippppiinngg ffooffff rr tthhee tteelleessccrreeeennss tthhaattaaaa
iinnffiiffff llttrraattaaaa eeeevveerryyrrrr ppaarrttrrrr ooffhheerreexxiisstteennccee..

AAlltthhtttt oouugghh JJuuJJJJ lliiaaaaddhheerreess ttoo OOrrwwrrrr eellll’’ss ffooffff rr--
mmaattaaaa ,, tthhee nnoovveell iiss mmoorree ggrraapphhiicc aanndd lleewwdd
tthhaann iittss 11994400ss ccoouunntteerrppaarrtt.. HHeerree JJuulliiaa iiss
nnoott ssiimmppllyy tthhee lloovvee iinntteerreesstt,, aa cciipphheerr ooff

H oouusseess iinn ffiiffff ccttiioonn aarree
vveerrssaattiillee aaccttoorrss..
TThheeyy ccaann bbee aassppiirraa--
ttiioonnaall ssiitteess oorr ddeennss
ooff hhoorrrroorrss.. SSoommee--

ttiimmeess,, aass wwiitthh DDaapphhnnee dduu MMaauu--
rriieerr’’ss MMaannddeerrlleeyy iinn RReebbeeccccaa,, tthheeyy
aarree bb ootthh.. BBuutt iinn HHiiddeeoo
YYooYYYY kkooyyaammaa’’ss eenniiggmmaattaaaa iicc nneeww nnoovveell
TThhee NNoorrtthh LLiigghhtt,, aa JJaappaanneessee
aarrcchhiitteecctt ddeessiiggnnss ssoommeetthhiinngg ffaaffff rr
mmoorere iinntteereressttiinngg:: aa hhoouussee tthhaatt
ttuurrnnss iinnttooaagghhoosstt,,ooff ssoorrttrrrr ss..

MMiinnoorruu AAoossee iiss aa mmiiddddllee--aaggaa eedd
aarrcchhiitteecctt iinn TTookkyykkkk oo,, aa ffiiffff gguurree mmuucchh
rreedduucceedd ffrrffff oomm hhiiss hheeyyddaayyaaaa dduurriinngg
JJaappaann’’ss bboooomm yeyeaarrss ooff tthhee llaattee
11998800ss.. NNooww ddiivvoorrcceedd,, ssttrruugggglliinngg
ttoo ccoonnnneecctt wwiitthh hhiiss ddaauugghhtteerr,,rr
HHiinnaakkoo,, aanndd wwoorrkkiinngg aattaaaa aa ffrrffff iieenndd’’ss
ssmmaallll ddeessiiggnn pprraaccttiiccee,, MMiinnoorruu
ffiiffff nnddss aa nneeww sseennssee ooff ppuurrppoossee iinn aann
uunnuussuuaall ccoommmmiissssiioonn ffrrffff oomm tthhee
iinnssccrruuttaabbllee bbuussiinneessssmmaann TToouuttaa
YYooYYYY sshhiinnoo.. ““PPlleeaassee bbuuiilldd aa hhoommee
yyoouu wwoouulldd wwaanntt ttoo lliivvee iinn,,””
YYooYYYY sshhiinnoossaayyaaaa ss..

MMiinnoorruu bbuuiillddss aann eelleeggaanntt
wwooooddeenn hhoouussee iinn SShhiinnaannoo--
OOiiwwaakkee,, 110000 mmiilleess ffrrffff oomm TTookkyykkkk oo,,
wwiitthh aarrrreessttiinngg vviieewwss ooff MMoouunntt
AAssaammaa.. IItt iiss ddeessiiggnneedd aarroouunndd tthhee
iinnccoommiinngg nnoorrtthh lliigghhtt,, aa ssooffttffff lliigghhtt

Structuralist philosophy
An abandoned home 
is at the heart of this 
haunting Japanese story, 
writes Christian House

TThhee lliimmiittaattaaaa iioonnss ooff llaanngguuaaggaa ee wwhheenn
ttrryyrrrr iinngg ttoo ccoommmmuunniiccaattaaaa ee tthhtttt ee eeffffffff eeffff ccttss
ooff aann uunnrreessoollvveedd lloossss aarree ppaarrttiiccuu--
llaarrllyy wweellll oobbsseerrvveedd.. AA ssiimmiillaarr
tthhrreeaadd rraann tthhoouugghh hhiiss 22001166 bbeesstt--
sseelllleerr SSiixxiiii FFooFFFF uurr,, aa 660000--ppaaggee ccoolldd
ccaassee ccrriimmee nnoovveell aabboouutt tthhee kkiidd--
nnaapp aanndd mmuurrddeerr ooff aa ggiirrll.. HHeerree,,
hhoowweevveerr,,rrrr wwhhaatt iiss mmiissssiinngg iiss bbiioo--
ggrraapphhiiccaall aanndd pphhyyssiiccaall.. MMiinnoorruu
llaacckkss vviittaall ddeettaaiillss aabboouutt hhiiss oowwnn
ffaaffff mmiillyy hhiissttoorryyrrrr ,,yyyy jjuusstt aass tthhee ““YY RReessii--
ddeennccee”” llaacckkss iittssooccccuuppaannttss..

RReellaayyaaaa eeddiinnaassmmooootthhtttt ttrraannssllaattaaaa iioonn
bbyy LLoouuii ssee HHeeaall KKaawwaaii ,,
YYookkooyyaammaa’’ss nnaarrrraattiivvee fflliittss
bbeettwwtttt eeeenn ppeerriiooddss,, ffrrffff oomm MMiinnoorruu’’ss
yyoouutthh aanndd hhiiss mmaarrrriiaaggee ttoo hhiiss
sseeaarrcchh ffoorr tthhee YYooYYYY sshhiinnooss,, ooffttffff eenn
cclleevveerrllyy hhaannddlleedd wwiitthhiinn tthhee ssppaaccee
ooff aa ppaaggaa ee.. BBuutt,, wwhhiillee iittss aarrcchhiitteecc--
ttuurraall mmiilliieeuu iiss aappppeeaalliinnggllyy iiddiioo--
ssyynnccrraattiicc,, YYooYYYY kkooyyaammaa’’ss ssttoorryy iiss
uunnddeerrmmiinneeddbbyyiittssppaaccee..

TThhee bbooookk’’ss cceennttrraall sseeccttiioonn,, iinn
wwhhiicchh MMiinnoorruu rreesseeaarrcchheess tthhee
ccaarreeeerr ooff TTaauutt,, tthhee mmaakkeerr ooff tthhee
iinnccoonnggrruuoouussllyy ppllaacceedd cchhaaiirr,,
bbeeccoommeess aa lleetthhaarrggiicc sseemmiinnaarr oonn
ddeessiiggnn aaeesstthheettiiccss.. IItt’’ss lliikkee rreeaaddiinngg
aaddeennssee ffuuffff rrnniittuurreeccaattaaaa aallaaaa oogguuee..

YYooYYYY kkooyyaammaa ssuucccceeeeddss,, hhoowweevveerr,,rrrr
iinn pprreesseennttiinngg aa hhoouussee aass ssoommee--
tthhiinngg mmoorree tthhaann aa ssiimmppllee ccoonn--
ssttrruuccttiioonn —— ssoommeetthhiinngg cclloosseerr ttoo
aann iiddeeaall.. ““PPeeooppllee’’ss oobbsseessssiioonn wwiitthh
tthhtttt eeiirr hhoommeess wwaass nneevveerr aa mmaattaaaa tttttt eerr ooff
ssiimmppllee pprreeffeerreennccee oorr ttaassttee,,””
MMiinnoorruu oobbsseerrvvrrrr eess.. ““IItt wwaass rraattaaaa hheerr aa
mmaanniiffeeffff ssttaattiioonn ooff tthheeiirr ppeerrssoonnaall
vvaallaaaa uueessaannddtthhtttt eeiirrhhiiddddeennddeessiirreess..””

The North 
Light
by Hideo 
Yokoyama,
translated by 
Louise Heal 
Kawai
Riverrun £22 
416 pages

The puppet master
WWiillllaarrdd WWooWWWW oodd’’ss eexxttrreemmeellyy wweellll--

rreennddeerreedd ttrraannssllaattaaaa iioonn ccaappttuurreess tthhtt ee
ppiitthhtttt iinneessss ooff aa nnoovveell tthhtttt aattaaaa ppiinnppooiinnttss
PPuuttiinn’’ss rriissee ttoo ppoowweerr dduurriinngg tthhee
YYeeYYYY llttssiinn yyeeaarrss aanndd ccuullmmiinnaattaaaa eess wwiitthhtttt
tthhee eessccaallaattiioonn ooff tthhee RRuussssoo--
UUkkrraaiinniiaann wwaarr tthhaatt bbeeggaann wwiitthh
tthhtttt ee aannnneexxaattaaaa iioonn ooff CCrriimmeeaa iinn 22001144..
BBaarraannoovv aaddvviisseess PPuuttiinn oonn eevveennttss
iinn CChheecchhnnyyaa,, tthhee pprreessiiddeennttiiaall
eelleeccttiioonn ooff 22000000,, tthhee ssiinnkkiinngg ooff
tthhee KKuurrsskk ssuubbmmaarriinnee aanndd
UUkkrraaiinnee’’ss OOrraannggee RReevvoolluuttiioonn iinn
22000044.. HHee aallssoo ddeeppllooyyss aa sskkiillll sseett
ddeerriivveedd ffrrffff oomm hhiiss ttiimmee aass aa pprroo--
dduucceerr ooff rreeaalliittyytttt TTVV sshhoowwss dduurriinngg
tthhee 11999900ss ttoo ddeevveelloopp tthhee KKrreemm--
lliinn’’ss ddiissrruuppttiivvee ddiiggiittaall ssttrraattaaaa eeggiieess..
HHeewwiinngg cclloosseellyy ttoo tthhee hhiissttoorriiccaall
rreeccoorrdd,, ddaa EEmmppoollii ddeessccrriibbeess
BBaarraannoovv//vv SSuurrkkoovv’’ss jjoobb aass aabboouutt
mmaannuuffaaffff ccttuurriinngg ““ssiittuuaattaaaa iioonnss wwhheerree
aannggeerr ccaann ggoo wwiilldd wwiitthhoouutt ppuutttttttt iinngg
tthhtttt eewwhhoolleessyysstteemmiinnddaannggeerr””..

TThhiiss ffrrffff eessccoo ooff ppoowweerr sskkiillffuuffff llllyy
ttrraacceess PPuuttiinn’’ss mmaarrggrr iinnaalliissaattiioonn ooff
oolliiggaarrcchhss ssuucchh aass BBoorriiss BBeerree--
zzoovvsskkyykkkk aanndd MMiikkhhaaiill KKhhooddoorrkkoo--
vvsskkyykkkk iinnffaaffff vvaaaa oouurrooff tthhtttt eesso-co-caallaaaa lleedd ssiilloo--
vviikkii,, oorr ssttrroonnggmmeenn ooff tthhee sseeccuurriittyytttt
sseerrvviicceess.. ““TThhaatt’’ss hhooww tthhee ssttaattee
oonnccee aaggaa aaiinn bbeeccaammee tthhee ssoouurrccee ooff
aallll tthhiinnggss iinn RRuussssiiaa,,”” BBaarraannoovv
nnootteess.. PPuuttiinn hhiimmsseellff eemmeerrggrr eess aass aa
lloonnee wwoollff wwhhoo wwoorrkkss aass ootthheerrss
sslleeeepp aanndd iiss oobbsseesssseedd bbyy RRuussssiiaa’’aaaa ss
bbllooooddyy ppaasstt,, ppaarrttiiccuullaarrllyy tthhee SSttaa--
lliinn yyeeaarrss.. ““YYooYYYY uu tthhtttt iinnkk SSttaalliinn iiss ppoopp--
uullaarr iinn ssppiittee ooff tthhee mmaassssaaccrreess,,””
PPuuttiinn tteellllss BBaarraannoovv..vvvv ““WWeeWWWW llll yyoouu’’rree
wwrroonngg,, hhee’’ss ppooppuullaarr bbeeccaauussee ooff

tthhee mmaassssaaccrreess.. BBeeccaauussee aattaaaa lleeaasstt hhee
kknneeww hhooww ttoo ddeeaall wwiitthh tthhiieevveess
aannddttrraaiittoorrss..””

WWhhiillee ddaa EEmmppoollii’’ss ppoorrttrraaiitt ooff
PPuuttiinn aass ccoolldd aanndd ccaallccuullaattiinngg iiss
ppaarr ffooffff rr tthhee ccoouurrssee,, hhee aallssoo hhiinnttss aattaaaa
aa lliittttllee--bbooyy--lloosstt qquuaalliittyytttt aanndd hhooww
ddiiffffffff eeffff rreenntt tthhiinnggss mmiigghhtt hhaavvaaaa ee bbeeeenn
iiff tthhee UUSS hhaadd sshhaarreedd ssoommee ooff iittss
lliimmeelliigghhtt aaffttffff eerr tthhee eenndd ooff tthhee ccoolldd
wwaarr.. ““WWeeWWWW mmaaddee tthhee BBeerrlliinn WWaaWWWW llll
ffaaffff llll,, nnoott tthhtttt eeyy,,yyyy”” PPuuttiinn tteellllss BBaarraannoovv..vvvv
““WWeeWWWW ddiissssoollvveedd tthhee WWaaWWWW rrssaawwaaaa PPaacctt..
AAnndd wweehheelldd oouutt oouurr hhaannddttootthhtttt eemm
aassaassiiggnnooffppeeaaccee,,nnoottssuurrrreennddeerr..rrrr IItt
wwoouullddbbeenniiccee iiff tthhtt eeyyrreemmeemmbbeerreedd
tthhtt iiss ffrrffff oommttiimmeettoottiimmee..””

NNoonneetthheelleessss,, tthhee bbeeggiinnnniinngg ooff
tthhee UUkkrraaiinnee ccoonnffllffff iicctt iinn 22001144 iiss
sshhoowwnn ttoo bbee aa nnaattuurraall,, cchhiilllliinngg
ccoonnttiinnuuaattaaaa iioonn ooff tthhtt ee ssaammee bbeelllliiggeerr--
eennccee tthhaatt cchhaarraacctteerriisseedd PPuuttiinn’’ss
ffiiffff rrsstt sstteeppss aass pprriimmee mmiinniisstteerr iinn
11999999.. ““TThhee aasscceettiicc ooffffiicciiaall hhaadd
ssuuddddeennllyy ttrraannssffooffff rrmmeedd iinnttoo tthhee
aannggeell ooff ddeeaattaaaa hh,,”” BBaarraannoovv ssaayyaaaa ss.. ““IItt
wwaass tthhee ffiiffff rrsstt ttiimmee II’’dd sseeeenn aa pphhee--
nnoommeennoonn ooff tthhiiss kkiinndd.. NNeevveerr,,rr
eevveenn oonn tthhee ssttaaggaaaa eess ooff tthhee bbeesstt tthhee--
aattrreess,, hhaadd II wwiittnneesssseedd aa ssiimmiillaarr
ttrraannssffiiffff gguurraattiioonn..”” TThheenn aass nnooww,,ww
PPuuttiinn’’ss rreewwaarrdd wwaass ttoo bbee
eemmbbrraacceedd bbyy tthhee vvaasstt mmaajjaaaa oorriittyytttt ooff
RRuussssiiaannss,, iinn wwaayyss mmaannyy iinn tthhee
wweesstt ssttiillll ssttrruuggggllee ttooccoommpprreehheenndd..

““TThhee ttssaarr’’ss eemmppiirree wwaass bboorrnn ooff
wwaarr,,rrrr aanndd iitt wwaass llooggiiccaall iinn tthhtt ee eenndd iitt
sshhoouulldd ttuurrnn bbaacckk ttoo wwaarr,,rr ”” ssaayyss
BBaarraannoovv..vvvv ““IItt wwaass tthhee uunnsshhaakkaabbllee
ffoouunnddaattiioonn ooff oouurr ppoowweerr,, iittss
oorriiggiinnaallaaaa vviiccee..””

The Wizard 
of the 
Kremlin
by Giuliano 
da Empoli, 
translated by 
Willard Wood
Pushkin Press 
£16.99/Other 
Press $16.99
304 pages 

Tobias Grey on a fictional 
account of Putin’s power 
games that aims to 
unravel his mysteries
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last representative of that idealisation, 
the beginning of its unravelling. This 
makes their confrontation riveting.

The exhibition unfolds in two direc-
tions: head-to-head in the Hôtel Biron, 
where Gormley interjects his pieces 
within the permanent chronological 
arrangement of Rodin’s works, and a 
separate display in the large modern 
space, in cold white light, where “Criti-
cal Mass II” continues.

This installation of its remaining 48 
figures is reminiscent of their very first 
showing in 1995, tumbled from a truck 

Bodies of work find 
common ground

Paris | Sculptures by Rodin 

and Antony Gormley show  

illuminating affinities despite

their contrasting aesthetics. 

By Jackie Wullschläger

L ast weekend in Paris, when the 
Louvre and Versailles were 
shuttered for fear of terrorist 
attacks as the world mourned 
the dead in Israel and Gaza, a 

stark line of 12 life-size cast-iron bodies, 
projecting long shadows in the autumn 
sun, appeared in the Musée Rodin’s 
beautifully manicured gardens. The first 
hugs the ground. The next ones crouch, 
crawl, squat, sit, kneel, stand. The final 
upright figure gazes to the sky.

Snaking past topiary and late bloom-
ing roses, and with the neoclassical 
Hôtel Biron as backcloth, this line is part 
of Antony Gormley’s “Critical Mass II”: 
60 figures, each cast five times from 12 
separate moulds of the artist’s own 
body. They are solid, weighty — 650kg 
each — yet uneven: imperfections of 
plaster cases, loose pieces of sand and 
drips of poured metal provide deliber-
ately flawed surfaces.

At first in this theatrical opening to 
the exhibition Antony Gormley: Critical 
Mass, you think of an ascent-of-man 
progression, “from a foetal form to a 
fully aware and cosmically engaged 
intelligence”, as Gormley says. That was 
how the line was initially shown, in 2015 
at Forte Belvedere overlooking Florence 
— responding to the Renaissance idea 
that humankind is perfectible.

Here that optimism is overturned: the 
line ends face to face with Rodin’s “The 
Gates of Hell”, thus becoming an 
expression of deep pessimism, reflec-
tive of our times. Enlightenment values, 
human endeavour and ingenuity have 
not prevented today’s hells in Gaza, 
Israel and Ukraine.

On the wall behind the writhing char-
acters in Rodin’s “Gates”, Gormley 
perches “Domain Field”, a silhouette of 
a figure made of stainless steel bars — 
the human form in essence, a relic, 
sometimes glimmering in the sun, then 
fading as the weather grows overcast. 

Also part of the tremulous garden dis-
play is the huge-windowed Marble 
Galerie, viewed from outside: here six of 
Gormley’s “Insider” works punctuate a 
gathering of Rodin’s ample, sensuous 
white stone sculptures. They are stick-
thin iron figures pared to skeletal frames 
— resilient survivors “between being 
and nothingness”, Gormley suggests.

What is a man? What traces do we 
leave? Gormley is that curious mix, a 
conceptual artist whose sole motif, the 
human body, lies at the core of the his-
tory of sculpture. Born in 1950, he began 
his career asking how to bring the body 
back into sculpture in a postwar, post-
heroic age: “Can we make this art form 
that, certainly in European history, has 
been about idealisation and power, into 
a question?” Gormley is still teasing out 
those possibilities. 

Rodin, born more than a century ear-
lier, was a similarly two-faced artist: the 

Above: part of Gormley’s ‘Critical Mass II’ at the Musée Rodin; 
Gormley’s ‘Still Moving’, shown in Shanghai in 2017 — Oak Taylor-Smith

turned vertical to evoke a frenzied can-
can dancer or gymnast — and Gormley 
become more provisional, experimen-
tal. Working models and maquettes are 
compared, notably a life-size Gormley 
plaster mould and Rodin’s eerie plaster 
“Study for Balzac’s Dressing Gown” — a 
pair of hollow men. Clinging to a wall, 
Gormley’s transparent stainless steel 
“Cleave (Net)” (2021) is just as tall and 
weighs only one kilo. It’s a doodle in 
space, free form exquisitely controlled.

So too with recent drawings scratched 
with an etching burin into paper soaked 
in carbon-casein wash, such as “Fix I” 
(2018): a body seeping into space, mar-
gins dissolving, yet caged by a grid of 
sharp lines — encapsulating in two 
dimensions the tragic vision of “Critical 
Mass II”.

Gormley polarises. He is often criti-
cised as earnest, preachy and repetitive. 
This show advocates for his versatility; 
all those bodies cast from his own are 
modulations on doubt and unease 
rather than mere imprints of ego. In the 
busy week of the Paris+ par Art Basel 
fair, with many horrors of trivial public 
sculpture dotted across the city, the 
Musée Rodin is a haven.

To March 3 2024, musee-rodin.fr

into a heap in a Vienna tram depot, the 
connotations of bodies crammed into 
trains to the camps inescapable. Now a 
sense of history repeating itself is 
potent. Some figures are stumbling, top-
pled, contorted, pressed against walls, 
some suspended upside-down from the 
ceiling, many thrown in an inchoate 
pile. We pick our way through a land-
scape of jumbled bodies, scene of devas-
tation, displacement — and urgency.

The title “Critical Mass” comes from a 
term in nuclear physics describing the 
density of a nuclear isotope needed for 
fission to happen; the term’s social 
implication is a build-up of intolerable 
pressure, leading to destruction, within 
a massed group.

I had always considered Gormley’s 
figures, withdrawn and compacted,
as the opposite of Rodin’s emotive, 
extrovert characters, modelled as he 
claimed to bear “the imprint of our
passions”. But this show traces affinities 
as well as contrasts, and brings out 
Gormley’s expressiveness.

The Hôtel Biron opens with Rodin’s 
“The Age of Bronze”, originally called 
“The Conquered Man”, a nude so natu-
ralistic, its impression of interiority so 
intense — closing eye, fist raised to fore-
head — that it scandalised viewers at its 
inaugural showing in 1877. Next to it 
now is Gormley’s “Burst” (2022), a geo-
metric open-form figure in meshed iron 
blocks, curled up in its own introspec-
tive gaze and gesture. It is a burst of 
thought and energy.

“The Age of Bronze”, Gormley says, 
“is an extraordinary moment in sculp-
ture, where this 19th-century idea of the 
military hero with his spear is suddenly 
undercut: Rodin takes away the spear 
. . . it’s a moment of doubt. The heroic 
side of military, memorial statuary dis-
appears and is replaced by something 
really existential.” 

This is the story he attempts to extend. 
Standing life-size among Rodin’s roman-
tic heroines, all curves and fluid drapery, 
are Gormley’s blocky reductions of the 
human figure to a structure of cast-iron 
blocks, topped with a square “head”, 
ending in an extended foot. They are led 
by “Face III” (2021), columnar yet only 
just holding its equilibrium — a critical 
mass of its own.

The diagrammatic “Small Skein” 
(2023) — a mere outline — takes the vit-

Amid the curves of Rodin’s 
heroines stand Gormley’s 
reductions of the human 
figure to cast-iron blocks

rine usually occupied by a “Burgher of 
Calais” model. “Compact” (2017), com-
posed of tightly nested polygonal cells, 
looks more organic, with a surface rip-
pled as if by water. It faces Rodin’s “Dan-
aid”, the classical heroine condemned 
endlessly to fill a bottomless barrel with 
water. She rests her head on her arm 
“like a huge sob”, Rainer Maria Rilke 
said, her hair a liquid stream.

Upstairs, both Rodin — the magnifi-
cent “Iris, Messenger of the Gods”, a 
recumbent nude with splayed legs 

Above, clockwise from 
main picture: as part of 
‘Critical Mass II’, Antony 
Gormley’s life-size cast-
iron bodies crawl, crouch, 
squat, sit, kneel and stand; 
inside the museum, one of 
Gormley’s abstract works 
faces a Rodin sculpture; 
Gormley’s ‘reduction of 
the human figure to 
cast-iron blocks’
— Jérome Manoukian, Musée Rodin
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W eenn EErrrrooll MMoorrrriiss wwaass aa
pprriivvaattee ddeetteeccttiivvee,, hhee
ddiiddnn’’tt aallwwaayyaaaa ss iinnttrroodduuccee
hhiimmsseellff aass ssuucchh.. IItt wwaass
tthhee eeaarrllyy 11998800ss,, aanndd

ddeessppiittee aallrreeaaddyy bbeeiinngg aa wweellll--rreeggaarrddeedd
ddooccuummeennttaarryyrrrr mmaakkaaaa eekkkk rr,,MMoorrrriiss ffooffff uunnddhhiimm--
sseellff bbeettwwtttt eeeenn pprroojjoo eeccttss.. HHee wwoouulldd ssppeenndd
sseevveerraall yyeeaarrss eemmppllooyyeedd bbyy JJiimm MMiinnttzz,,
wwhhootthhtttt eeddiirreeccttoorrhhaassccaallaaaa lleeddtthhtttt ee““bbeessttpprrii--
vvaattaaaa eeddeetteeccttiivvee iinnAAmmeerriiccaa””..TThheebbeeaattaaaa wwaass
WWaaWWWW llll SSttrreeeett,, iinnvveessttiiggaattiinngg sseeccuurriittiieess
ffrrffff aauudd.. SSoommeettiimmeess MMoorrrriiss wwoouulldd ddiisscclloossee
hhiiss jjoobbttooiinntteerrvvrrrr iieewweeeess..BBuuttnnoottaallaaaa wwaayyaaaa ss..

““WWiitthh oonnee ccaassee,, II ttrriieedd aa nneeww ccoovveerr,,rrrr””
MMoorrrriiss ssaayyaaaa ss.. ““II ssaaiiddIIwwaassaa ffiiffff llmmmmaakkaa eekkkk rr..rrrr”” IItt
wwoorrkkeedd wwoonnddeerrffuuffff llllyy..yyyy ““PPeeooppllee aarree ffllffff aatt--
tteerreeddssoommeeoonneewwaannttss ttooffiiffff llmmtthhtttt eemm..””

TTooddaayy,,yyyy MMoorrrriiss iiss aatt hhoommee iinn CCaamm--
bbrriiddggee,, MMaassssaacchhuusseetttttttt ss.. AAffttffff eerr tthhtttt ee ssttrreettcchh
ooff mmoooonnlliigghhttiinngg,, tthhee ddiirreeccttoorr,,rrrr nnooww 7755,,
wwoouullddrreettuurrnnttooggeennuuiinneellyymmaakkaaaa iinnggffiiffff llmmss..
WWhhaattaaaa ffooffff lllloowweedd wwoouullddbbeeaa sstteellllaarr,,rrrr hhuuggeellyy
iinnffllffff uueennttiiaallaaaa ccaarreeeerr tthhtt aattaaaa nnoowwbbrriinnggsshhiimmttoo
hhiiss llaattaaaa eessttmmuussee:: JJoohhnnlleeCCaarrrréé..

TThhee llaattaaaa ee nnoovveelliisstt’’ss mmeemmooiirr,,rrrr TThhTTTT ee PPiiggiiii eeoonn
TTuunnnneell,, hhaass bbeeeenn aaddaapptteedd bbyy MMoorrrriiss,,
bbuuiilltt aarroouunndd aa mmeessmmeerriicc oonn--ccaammeerraa
intinterverviewiew. . LLee CarCarrré é thuthuss bbeeccomomeess thethe
nneewweesstt eennttrryy iinn tthhee ddiirreeccttoorr’’ss mmeennaaggaa --
eerriiee.. SSttiillll mmoosstt ffaaffff mmoouuss iiss aa hhaauunntteedd RRoobb--
eerrtt MMccNNaammaarraa,, UUSS sseeccrreettaarryyrrrr ooff ddeeffeeffff nnccee
dduurriinngg sseevveenn yyeeaarrss ooff VViieettnnaamm iinn tthhee
OOssccaarr--wwiinnnniinngg TThhTTTT ee FFooFFFF ggoo ooffoo WWaaWWWW rr ((22000033))..
BBuutt aammoonngg mmuucchh eellssee,, MMoorrrriiss’’ss ssuubbjjbb eecctt
mmaattaaaa tttttt eerr aallssoo rruunnss ttoo aa ggrraavvaaaa ee mmiissccaarrrriiaaggaa ee
ooff jjuussttiiccee ((TThhTTTT ee TThhTTTT iinn BlBluuee LLiinnee,, 11998888));;
SStteepphheenn HHaawwkkiinngg ((AA BBrriieeffee HHiissttoorryyrr ooffoo
TTiimmee,, 11999911));; tthhee UUSS wwaarr oonn tteerrrroorr
((SSttaannddaarrddrrrr OOppOO eerraarrrr ttiinnggnn PPrroorrrr cceedduurreerrrr ,, 22000088));; aann
iinnffaaffff mmoouuss 11997700ss sseexx ssccaannddaall ((TTaaTTTT bbllooiidd,,
22001100));; aanndd wwhhaatt tthhee ddiirreeccttoorr hhiimmsseellff
ccaallaaaa llssvvaarriioouuss““mmuurrddeerreerrssaannddccrraazziieess””..

IInntteerrvviieewwiinngg tthhiiss cceelleebbrraatteedd iinntteerr--
vviieewweerr,,rrrr tthhee mmoooodd ccaann ffeeffff eell aa lliittttllee lliikkee aa
hhaallaa ll ooff mmiirrrroorrss.. BBuutt tthhtttt ee ssaammee pprroovveess ttrruuee
ffoorr MMoorrrriiss aanndd llee CCaarrrréé,, wwhhoo iinn TThhee
PPiiggiiii eeoonnTTuuTTTT nnnneellmmuullll tthhtttt eeppssyycchhoollooggyygggg ooffaannyy
iinntteerrvvrrrr iieeww,,wwww wwhheetthhtttt eerr ffooffff rr aa hhiigghh--eenndd ddooccuu--
mmeennttaarryyrrrr oorr tthhee MMII55 iinntteerrrrooggaattaaaa iioonnss ccaarr--
rriieedd oouutt bbyy llee CCaarrrréé ((tthheenn ssttiillll kknnoowwnn aass
DDaavvaaaa iidd CCoorrnnwweellll)) iinn tthhee 11995500ss.. TThhee ssppyy--
ttuurrnneedd--ssppyy--nnoovveelliisstt ssoooonn ffooffff uunndd ccoomm--
mmoonn ggrroouunndd wwiitthh tthhee ffiiffff llmmmmaakkeerr wwhhoo
oonnccee mmaassqquueerraaddeedd aass oonnee.. ““LLee CCaarrrréé
wwoouulldd hhaavvaaaa ee ccaalllleedd tthhaattaaaa eeppiissooddee ‘‘sseellff--ff iinn--
dduucceeddsscchhiizzoopphhrreenniiaa’’aaaa,,””MMoorrrriissssaayyaaaa ssnnooww..wwww

IItt mmayay bbee tthhaatt hhee wwaass ffaaffff tteedd ttoo woworrkk
wwiitthh llee CCaarrrréé.. HHee ppaarrttiiccuullaarrllyy aaddmmiirreedd
hhiiss mmeemmooiirr,,rrrr aass yyoouu mmiigghhtt eexxppeecctt ffrrffff oomm aa
tteelllleerr ooff ttrruuee ssttoorriieess,, wwiitthhtttt aallll tthhtttt ee ccoommppllii--
ccaattiioonnss ssuucchh tthhiinnggss iinnvvoollvvee.. ““TThhee wwrriitt--
iinngg iinn TThhTTTT ee PPiiggii eeoonn TTuuTTTT nnnneell iiss ssoo rriicchh,, ppeerr--
vveerrssee aanndd ddeessppaaiirriinngg.. II sseeee iitt aass pphhiilloossoo--
pphhyyaassmmuucchhaassaauuttoobbiiooggrraapphhyy..yyyy””

MMoorrrriiss nnootteess ddrriillyy tthhaatt tthhee wwrriitteerr’’ss
ffaammiillyy hhaadd mmaannyy iiddeeaass aabboouutt tthhee

Above: John le 
Carré with the 
manuscript of 
his novel ‘A 
Perfect Spy’, 
c1985 — David 
Montgomery/Getty

RReeaappeerr,,rr ”” MoMorrrriiss ssaayyss.. NNoott qquuiittee,, II ssaayy..
BBuutt tthhee GGrriimm RReeaappeerr’’ss ddooccuummeennttaarryy
mmaakkeerr?? HHee ppaauusseess.. II wwoorrrryyrrrr II’’vvee ooffffffff eeffff nnddeedd
hhiimm..““NNoo,, II lliikkeekkkk iitt!!””

IInn ppeerrssoonn aanndd bbeehhiinndd tthhee ccaammeerraa,,
MMoorrrriiss iiss aa sshhaarrpp mmiinndd wwiitthh aa mmiisscchhiiee--
vvoouuss eeddggee.. HHiiss wwoorrkk hhaass hhaadd rreeaall
iimmppaacctt.. TThhTTTT ee TThhTTTT iinn BBlluuee LLiinnee uunnccoovveerreedd
tthhee wwrroonnggffuuffff ll ccoonnvviiccttiioonn ooff aalllleeggeedd mmuurr--
ddeerreerr RRaannddaallll DDaallee AAddaammss,, lleeaaddiinngg ttoo aann
eexxoonneerraattiioonn.. HHiiss hhuummoouurr ccaann aallssoo bbee
ddaarrkkllyy ggoonnzzoo.. DDiissccuussssiinngg TThhTTTT ee UUnnUUUU kknnoowwnn
KKnnKKKK oowwnn,, hhiiss 22001133 ffiiffff llmm aabboouutt aannootthheerr UUSS
ddeeffeeffff nnccee sseeccrreettaarryyrrrr ,, DDoonnaalldd RRuuRRRR mmssffeeffff lldd,, hhee
rreeffllffff eeccttss oonn tthhee IIvvyyvvvv LLeeaaggaa uuee bbaacckkggkk rroouunnddss
ooff tthhee RReeppuubblliiccaann eessttaabbaa lliisshhmmeenntt dduurriinngg
tthhee IIrraaqq wwaarr..rrrr ““II aallwwaayyaaaa ss ssaayyaaaa II wwoouulldd hhaavvaaaa ee
ccoommmmiitttteedd ggeennoocciiddee,, bbuutt mmyy ggrraaddeess
wweerreenn’’ttggooooddeennoouugghh..””

IInn TThhTTTT ee PPiiggiiii eeoonn TTuuTTTT nnnneell,, hhaavvaaaa iinngg ggaattaaaa hheerreedd
eennoouugghh mmaatteerriiaall ffoorr aa sseerriieess,, MMoorrrriiss
ppaarreess bbaacckk ttoo ttwwtttt oo eesssseennttiiaall tthheemmeess.. OOnnee
iiss tthhee wwrriitteerr’’ss rreellaattaaaa iioonnsshhiipp wwiitthh hhiiss vviioo--
lleenntt ccoonnmmaann ffaaffff tthheerr,,rrrr RRoonnnniiee CCoorrnnwweellll..
TThhee ootthheerr iiss wwhhaatt llee CCaarrrréé ssaaww aass tthhee
llaacckk ooff aa ffiiffff xxeedd cceennttrree ttoo eeiitthheerr ppeeooppllee oorr
ssttaattaaaa eess.. WWeeWWWW ttrraavvaaaa eell uunnddeerr ffllffff aaggaa ss ooff ccoonnvveenn--
iieennccee,, tthhee tthheeoorryy ggooeess.. TThhee ffiiffff llmm qquuootteess
hhiiss 11999900 nnoovveell TThhTTTT ee SSeeccrreerrrr tt PPiillggll rriimm:: ““TThhee
iinnmmoosstt rroooommiissbbaarree..””

FFoorr llee CCaarrrréé,, MMoorrrriiss ssaayyaaaa ss,, tthhee pphhrraassee
ccaappttuurreessaaddeeeeppaammbbiivvaallaa eenncceeaabbaa oouuttppoollii--

ppllaaiinnttsshheehhaasshheeaarrddtthhtttt aattaaaa TThhTTTT ee PPiiggiiii eeoonn TTuuTTTT nn--
nneell ddooeessnn’’tt bbrrooaacchh tthhtttt ee sseexxuuaall iinnffiiffff ddeelliittiieess
rreevveeaalleedd iinn AAddaamm SSiissmmaann’’ss rreecceenntt ““ssuupp--
pplleemmeenntteedd”” bbiiooggrraapphhyy TThhTTTT ee SSeeccrreerrrr tt LL ffii eeffff ooffoo
JJooJJJJ hhnn llee CCaaCCCC rrrréérrrr ..éééé

““PPeeooppllee ssaayyaaaa ,,yyyy WWhhyy ddiiddnn’’tt yyoouu aasskk aabbaa oouutt
hhiiss sseexx lliiffeeffff ?? BBeeccaauussee II’’mm nnoott iinntteerreesstteedd!!
MMyy iinntteerrvviieeww,,wwww mmyy qquueessttiioonnss..”” AAnnyywwaayyaaaa ,,yyyy
hhee aaddddss,, tthhee ffiillmm iiss ssccaarrcceellyy lliigghhtt oonn
bbeettrraayyaaaa aall.. DDeessppiittee llee CCaarrrréé’’ss sscceeppttiicciissmm
aabboouutt tthhee ccoolldd wwaarr,,rrrr ffooffff rr iinnssttaannccee,, TThhTTTT ee
PPiiggii eeoonn TTuuTTTT nnnneell aallssoo ddeettaaiillss hhiiss llooaattaaaa hhiinngg ooff
tthhee ““eevviill”” SSoovviieett ddoouubbllee aaggeenntt KKiimm
PPhhiillbbyy,, vviisscceerraall eennoouugghh ttoo rreeffuuffff ssee ttoo hhaavvaaaa ee
ddiinnnneerrwwiitthhtttt hhiimmiinnMMoossccooww..wwww

HHeerree,, MMoorrrriiss aanndd llee CCaarrrréé wwoouulldd pprroobb--
aabbllyy ddiiffffeerr.. IIff aa tthhrreeaadd rruunnss tthhrroouugghh
eevveerryyrrrr MMoorrrriiss ffiiffff llmm,, iitt iiss tthhtttt ee sseennssee ooff aa rraadd--
iiccaallllyy ooppeenn ssttaaggaa ee.. HHee wwoouulldd eeaatt wwiitthh aallll
mmaannnneerr ooff aawwaaaa ffuuffff ll ppeeooppllee,, yyoouu ssuussppeecctt,, aass
lloonngg aass hhee ccoouulldd mmaakkee aa ddooccuummeennttaarryy
aabboouutt tthheemm.. HHiiss ssuubbjjbb eeccttss ddoonn’’tt aallwwaayyaaaa ss
lliikkee tthhee rreessuullttss ((tthhiiss ddooeessnn’’tt ccoonncceerrnn
hhiimm)),, bbuutt tthhee ffuuffff nnnnyy tthhiinngg iiss hhooww ooffttffff eenn
hhee eennddss uupp lliikkiinngg tthheemm,, eevveenn wwhheenn tthheeyy
aarree gguuiillttyytttt ooff tteerrrriibbllee ttrraannssggrreessssiioonnss.. ““II
ccaammee ttoo bebe ffooffff nndd ooff RRoobeberrtt MMccNNaammaarraa..
DDoo II bbeelliieevvee hhiimm ttoo bbee aa wwaarr ccrriimmiinnaall?? II
ddoo.. IIaallaaaa ssootthhtttt iinnkkhheehhaaddaassoouull..””

HHee iiss lleessss ssuurree ooff tthhee ssppiirriittuuaall ccoorree ooff
RRuummssffeeffff lldd.. ““II pprroobbaabbllyy ddiisslliikkeedd RRuummss--
ffeeffff lldd mmoorree tthhaann aannyyoonnee II’’vvee eevveerr ppuutt oonn
ffiillmm,,”” hhee ssaayyss.. ““AA““ nndd iitt’’ss iinntteerreessttiinngg,,
bbeeccaauussee II ddoonn’’tt ooffttffff eenn tthhiinnkk ppeeooppllee eevveenn
hhaavvaaaa ee ttoo rreessoorrtt ttoo llyyiinngg.. WWeeWWWW ’’rree ssoo ggoooodd aattaaaa
ddeecceeiivviinngg oouurrsseellvveess,, wwee ddoonn’’tt nneeeedd ttoo..
IIssnn’’tt tthhaatt hhoorrrriiffyyffff iinngg??”” BBuutt ttoo MMoorrrriiss,,
RRuummssffeeffff lldd wwaass aa ccoonnsscciioouuss ppeeddddlleerr ooff
““ffaaffff llssee eevviiddeennccee””.. FFoorr tthhee ddiirreeccttoorr,,rrrr tthhaatt
ccoommeesscclloosseettoouunnffooffff rrggrr iivvaabbaa llee..

AAnndd ssoo w wee a arrrriivvee a att D Dtt oonnaalldd TTrruummpp..
LLiikkee ssoo mmaannyy oouuttllaannddiisshh cchhaarraacctteerrss,,
MMoorrrriiss oonnccee ttrraaiinneedd aa ccaammeerraa oonn hhiimm
ttoooo.. IItt wwaass 22000022,, ppaarrtt ooff aann iinntteerrvviieeww
sseerriieess ccoommmmiissssiioonneedd ffooffff rr tthhee OOssccaarrss,, iinn
wwhhiicchh ffaaffff mmoouuss nnaammeess ttaallkkeedd mmoovviiee hhiiss--
ttoorryy..yyyy ((TTrruummpp nnoottaabbllyy rreedduucceedd CCiittiizziiii eenn
KKaaKKKK nnee ttoo tthhee ttaakkeeaawwaayy:: ““GGeett yyoouurrsseellff aa
ddiiffffffff eeffff rreenntt wwoommaann..””)) BBeehhiinndd tthhee sscceenneess
aass wweellll,, MMoorrrriiss rreeccaallllss aann oonn--bbrraanndd
eennccoouunntteerr.. ““HHee wwaass vveerryy aannnnooyyeedd II
ssppookkeekkkk ttooMMiikkhhkkkk aaiillGGoorrbbrr aacchheevvffiiffff rrsstt..””

YYeeYYYY tt hhee eevveennttuuaallllyy sseeeemmeedd ttoo wwaarrmm ttoo
hhiimm.. SSoo iiff tthhtttt ee pphhoonnee wweerree ttoo rriinngg wwiitthhtttt aann
ooffffffff eeffff rr ttooaattaaaa tttttt eemmpptt tthhtt eeddeeffiiffff nniittiivveeppoorrttrrrr rraaiittooff
TTrruummpp,, wwoouulldd MMoorrrriiss bbee ggaammee?? ““II’’mm ttoooo
ggrroosssseedd oouutt.. AAnndd II ddoonn’’tt kknnooww tthhaatt yyoouu
ccaann ffiinndd oouutt aannyytthhiinngg nneeww.. II nneeeedd ttoo
mmaakkaa eekkkk aaffiiffff llmmttoo lleeaarrnntthhtttt iissgguuyyiisssshhaallaaaa lloow?w?””

BBuutt we we c caann s sttiillll l leeaarrnn m muucchh f frrffff oomm l lee
CCaarrrréé,, hhee ssaayyss.. FFoorr MMoorrrriiss,, tthhaatt iiss tthhee
hhiigghheesstt pprraaiissee.. ““DDeessppiittee wwhhaattaaaa iiss sseeeenn aass
hhiiss ccyynniicciissmm,, llee CCaarrrréé aallssoo bbeelliieevveess tthhtttt eerree
iiss oobbjjbb eeccttiivvee ttrruutthh.. WWeeWWWW mmaayyaaaa jjuusstt nneevveerr bbee
aabbllee ttoo ggrraabb hhoolldd ooff iitt.. BBuutt ssttiillll —— yyoouu
hhaavvaaaa eettookkeekkkk eeppiinnvvnnnn eessttiiggaattaaaa iinngg..””

‘‘TThhTTTT ee PPiiggii eeoonn TTuuTTTT nnnneell’’ iissiiii iinn cciinneemmaass aanndd oonn
AAppppllee TTVV++VVVV ff++ rrffff oorrrr mm OOccttoobbeerr 2200

‘I probably 
disliked 
Donald 
Rumsfeld 
more than 
anyone I’ve 
ever put 
on film’

Review 

After his apprentice dies at sea, Peter 
Grimes’s fate is sealed: the villagers of a 
coastal Suffolk village turn against the 
broodingly aggressive fisherman, 
mercilessly driving him to suicide. 
Benjamin Britten’s 1945 opera Peter 
Grimes is often seen as an allegory for 
the homosexual composer’s own sense 
of ostracisation. It also offers universal 
insights that feel searingly relevant in 
our age of social media lynch mobs.

Director Robert Carsen’s new 
production for La Scala sets the entire 
opera within a bare, glaringly lit 
courtroom. Villagers in baseball caps, 
hoodies and hot pants, detaching the 
opera from its original 19th-century 
setting, peer down threateningly from 
a gallery above the stage. Grimes takes 
his ultimate trip out to sea as if on a 
sinking courtroom dock.

Danger lurks around every corner, 
with crowds unexpectedly storming 
through doors in the walls, and sharp 
depictions of the opera’s rum 
characters helping conjure the gritty 
atmosphere of the windswept 
Borough. Apparent onstage anarchy 
is underpinned by a staging of 
clockwork precision, ensuring the 
tension never sags.

Most of all, Carsen’s reading is a 
psychological portrayal of the mental 
toil of victimisation. The inescapable 

OOPPEERRAA

PPeetteerr GGrriimmeess
LLaa SSccaallaa,, MMiillaann
AAAAAAAAAA

confines of the windowless courtroom 
express Grimes’s growing sense of 
claustrophobia, while blurry wall 
projections of his tortured face convey 
his loosening grip on reality. It lends a 
pungently expressionistic flavour that 
underlines the opera’s indebtedness to 
Berg’s 1925 opera Wozzeck.

The chorus, Britten’s embodiment of 
the tyranny of collective prejudice, 
here gives voice to Grimes’s inner 
torment. Rushing to the front of the 
stage wielding pickaxes and crowbars, 
the villagers come across as terrifying 
figments of the imagination. They 
create a mighty wall of sound when 
required, an aural tidal wave that is 
destined to drown the protagonist.

Brandon Jovanovich’s Grimes marries 
bubbling aggression with flashes of 
tenderness and vulnerability, ensuring 
the character commands the audience’s 
empathy. The tenor’s howling rendition 
of his central, mystical aria is deeply 
moving. The moment when the 
fisherman strikes Ellen Orford, 
glowingly sung by Nicole Car, is one of 
numerous explosive climaxes.

Making her La Scala debut, 
conductor Simone Young ensured 
Britten’s vivid portrait of the English 
coast gripped from start to finish. In 12 
months’ time, Peter Grimes will have 
been shown in three separate 
productions in Italy in as many years. 
The work’s growing popularity in a 
country that is more closely associated 
with Romantic composers like Verdi 
demonstrates just how relevant 
Britten’s masterpiece feels today. 

James Imam
To November 2, teatroallascala.org

Arts

‘For le Carré, history was closer to chaos’
Documentary | Errol Morris 

on interviewing the late spy 

novelist in his new film, but 

why he won’t touch Donald 

Trump. By Danny Leigh

ttiiccss aanndd ppaattrriioottiissmm.. IItt ttooookk rroooott iinn tthhee
yyoouunngg iinntteelllliiggeennccee ooffffffff iiffff cceerr oonn ffiiffff nnddiinngg tthhtt ee
hhiieerraarrcchhiieses ooff popossttwwtttt aarr WWesesWWWW tt GGeerrmmaannyy
ssttuuffffffff eeffff dd wwiitthh ffooffff rrmmeerr NNaazziiss.. ““HHee aallwwaayyaaaa ss
ccoommeess bbaacckk ttoo tthhee mmoorraall qquuaaggmmiirree,,””
MMoorrrriiss ssaayyss.. AAnndd tthhee eemmppttyy rroooomm
rreemmaaiinnssaauusseeffuuffff ll iimmaaggaa ee iinnoouurraaggaa eeooffccoonn--
ssppiirraaccyy tthheeoorriieess.. ““FFoorr eevveerryyoonnee wwhhoo
bebelliieevveses t thheerree a arree s sttrriinnggss be beiinngg p puulllleded
oouutt ooff oouurr lliinnee ooff ssiigghhtt,, llee CCaarrrréé ssuuggggeessttss
ssoommeetthhiinngg mmoorree ffrrffff iigghhtteenniinngg —— tthhaattaaaa hhiiss--
ttoorryyrrrr iisscclloosseerr ttoosshheeeerrcchhaaooss..””

TThhTTTT ee TThhTTTT iinn BBlluuee LLiinnee wwaass tthhee ffiiffff rrsstt ffiiffff llmm
MMoorrrriiss mmaaddee aaffttffff eerr hhiiss ssttiinntt wwiitthh MMiinnttzz..
IItt wwoouulldd bbee aa mmiilleessttoonnee,, aanndd nnoott oonnllyy ffooffff rr
hheellppiinngg ffrrffff eeee AAddaammss..SSttyytttt lliissttiiccaallaaaa llyy,,yyyy tthhtttt ee uussee
ooff rree--eennaaccttmmeenntt wwaass ttuutttteedd aatt bbyy tthhee
ddooccuummeennttaarryy eessttaabblliisshhmmeenntt,, bbuutt tthheenn
aaddoopptteedd bbyy ccoouunnttlleessss ddiirreeccttoorrss.. FFuurrttrrrr hhtttt eerr
iinnffllffff uueennccee aanndd iinnvveennttiioonn ffooffff lllloowweedd.. TThhee
ssiiggnnaattaaaa uurree MMoorrrriiss ttoonnee —— nnoonn--jj-- uuddggmmeenn--
ttaall ccuurriioossiittyytttt wwiitthhtttt jjuusstt aa hhiinntt ooff tthhtttt ee kknnooww--
iinngg —— wwoouulldd aallssoo bbee bboorrrroowweedd bbyy
yyoouunnggeerr ddooccuummeennttaarryy--mmaakkeerrss lliikkee
LLoouuiissTThheerroouuxx..

YYeeYYYY tt ddeessppiittee hhiiss ssttaattuuss,, MoMorrrriiss’’ss sslyly
aaffffffff aaffff bbiilliittyy mmaayyaaaa nnooww bbee oouutt ooff sstteepp wwiitthh
tthhee ttiimmeess.. HHee iiss wweeaarriieedd bbyy aa ppoollaarriisseedd
cclliimmaattee tthhaatt eexxppeeccttss iinntteerrvviieewwss ttoo bbee
ccoonnffrrffff oonnttaattaaaa iioonnss.. ““YYooYYYY uu aallwwaayyaaaa ss lleeaarrnn mmoorree
ffrrffff oomm ccoonnvveerrssaattiioonn tthhaann GGoottcchhaa!!”” hhee
ssaayyaaaa ss.. UUnnpprroommpptteedd,, hhee aallssoo rraaiisseess ccoomm--

pprroojjeecctt.. BBuutt llee CCaarrrréé hhiimmsseellff wwaass nnoott
pprreessccrriippttiivvee;; aanndd MMoorrrriiss nneevveerr aasskkeedd
wwhhyy hhee wwaanntteedd ttoo ttaakeke ppaarrtt.. YYeeYYYY ss,, tthhee
ccaammeerraaccaannbbeeaa lluurree.. ““II ssttiilllluussuuaallaaaa llyyhhaavvaaaa ee
nnooiiddeeaawwhhyyppeeoopplleettaallaaaa kkttoommee..””

LLee CCaarrréré’’ss iinntteerrvviieeww wwaass ffiiffff llmmeedd iinn
22001199.. IItt wwoouulldd bbee hhiiss llaasstt.. HHee ddiieedd iinn
DDeecceemmbbeerr 22002200.. AAnndd wwhhiillee tthhee cciirrccuumm--
ssttaanncceess wweerree ssuuddddeenn —— aa ffaaffff llll iinn hhiiss hhoommee
—— tthhee wwrriitteerr hhaadd bbeeeenn 8888 wwhheenn ssiittttiinngg
ddoowwnn wwiitthh MMoorrrriiss.. IItt iiss nnoott aann aaggaa ee wwhheenn
oonnee iiss uunnaawwaaaa aarree tthhaattaaaa ttiimmee iiss ffiiffff nniittee.. NNooww,,wwww
TThhTTTT ee PPiiggii eeoonn TTuuTTTT nnnneell sshhaarreess wwiitthh TThhTTTT ee FFooFFFF ggoo ooffoo
WWaaWWWW rr ((aaffttffff eerr wwhhiicchh RRoobbeerrtt McMcNNaammaarraa
ddiieeddiinn22000099))aasseennsseeooff lleeggaaccyy..yyyy

““YYooYYYY uu mmaakkee mmee ssoouunndd lliikkee tthhee GGrriimm

Main: Erroll 
Morris, 
photographed 
for the FT by 
Lydia Goldblatt
Above: ‘The 
Thin Blue Line’, 
Morris’s 1988 
film about the 
wrongful 
conviction of 
Randall Dale 
Adams for 
killing a police 
officer  — Alamy   

I tt wwaass tthhtttt ee yyeeaarr tthhtttt aattaaaa bbrroouugghhtt tthhtttt ee
ffaaffff llaaaa ll ooff ddrruugg lloorrdd PPaabbaa lloo EEssccoobbaarr
aanndd tthhtttt ee ccrreeaattaaaa iioonn ooff tthhtttt ee
EEuurrooppeeaann ssiinnggllee mmaarrkkeekkkk tt.. AAnndd
tthhtttt ee ““MMaaccaarreennaa””aaaa .. TThhee ttrraacckk tthhtttt aattaaaa

wweenntt oonn ttoo bbeeccoommee aa gglloobbaallaaaa ddaannccee
pphheennoommeennoonn,, wwiitthhtttt hhuunnddrreeddss ooff
bbooddiieess mmoovviinngg iinn ssyynncc ttoo iittss jjiigggglliinngg
bbeeaattaaaa ,, wwaass ffiiffff rrsstt rreelleeaasseedd bbyy SSppaanniisshh
dduuoo LLooss ddeell RRííoo iinn 11999933.. IInn iittss iinniittiiaallaaaa
iinnccaarrnnaattaaaa iioonn ““MMaaccaarreennaa””aaaa wwaass sseett ttoo aa
ffllffff aammeennccoo rrhhyyttyyyy hhtttt mm,, aanndd aacchhiieevveedd
mmooddeesstt ssuucccceessss iinn SSppaaiinn..

AAss tthhtttt ee ssttoorryyrrrr ggooeess,, iitt wwaass ccoonncceeiivveedd
wwhhiillee tthhtttt ee AAnnddaallaaaa uussiiaann bbaanndd,, wwhhoo hhaadd
bbeeeenn ttooggeetthhtttt eerr ssiinnccee 11996622,, wweerree oonn
ttoouurr iinn SSoouutthhtttt AAmmeerriiccaa.. WWhhiillee
aattaaaa tttttt eennddiinngg aa pprriivvaattaaaa ee ppaarrttrrrr yytttt iinn
VVeeVVVV nneezzuueellaa,, oonnee hhaallaaaa ff ooff tthhtttt ee dduuoo,,
AAnnttoonniioo MMoonnggee,, ccaammee uupp wwiitthhtttt tthhtttt ee
ssoonngg’’ss cchhoorruuss oonn tthhtttt ee ssppoott,, iinnssppiirreedd
bbyy aa llooccaallaa ffllffff aammeennccoo tteeaacchheerr’’ss mmoovveess
oonn tthhtttt ee ddaanncceeffllffff oooorr..rrrr HHee uurrggrr eedd hheerr oonn,,
eexxccllaaiimmiinngg:: ““¡¡DDiiaannaa,,aa ddaallee aa ttuu ccuueerrpprrrr oo
aalleeggee rrííaaíííí yy ccoossaass bbuueennaass!!”” ((““GGiivvee yyoouurr
bbooddyy ssoommee jjooyy,,yyyy DDiiaannaa!!””)).. MMoonnggee
llaattaaaa eerr cchhaannggeedd tthhtttt ee nnaammee ttoo
““MMaaccaarreennaa””aaaa wwhheenn tthhtttt ee bbaanndd rreelleeaasseedd
tthhtttt ee ssoonngg,, iinn hhoonnoouurr ooff hhiiss ddaauugghhtteerr..rrrr

AA hhoouussee rreemmiixx bbyy FFaannggnn oorriiaa wwaass
rreelleeaasseedd iinn SSppaaiinn iinn 11999933,, bbuutt iitt wwaass
tthhtttt ee 11999955 rreemmiixx bbyy tthhtttt ee BBaayyaaaa ssiiddee BBooyyss
wwiitthhtttt aa ddaannccee bbeeaattaaaa aanndd aaddddiittiioonnaallaaaa
EEnnggnn lliisshh llyyrriiccss tthhtttt aattaaaa bbeeccaammee tthhtttt ee
eemmbblleemmaattaaaa iicc nnuummbbeerr wwee’’rree nnooww
ffaaffff mmiilliiaarr wwiitthhtttt ,, ooppeenniinnggnn wwiitthhtttt tthhtttt oossee

iinnssttaannttlltttt yy rreeccooggnniissaabbaa llee ppuunnccttuutttt aattaaaa eedd
ssyynntthhtttt cchhoorrddss.. JJaammmmiinn JJoohhnnnnyy CCaarriiddee,,
aa rraaddiioo ppeerrssoonnaallaaaa iittyytttt iinn MMiiaammii,, mmaaddee
tthhtttt ee rreemmiixx hhaappppeenn aaffttffff eerr cclluubb--ggooeerrss
wweerree aasskkiinnggnn ffooffff rr tthhtttt ee oorriiggiinnaallaaaa ttrraacckk iinn
tthhtttt ee nniigghhttcclluubb wwhheerree hhee DDJJDD ’’dd’’ ;; tthhtttt ee
cclluubb’’ss’’ oowwnneerrss aasskkeekkkk dd CCaarriiddee ttoo ccoommee
uupp wwiitthhtttt aa ddaannccee--ffrrffff iieennddllyy vveerrssiioonn..

TThhee rreemmiixx hhiitt tthhtttt ee ttoopp ooff tthhtttt ee
BBiillllbbooaarrdd HHoott 110000 iinn 11999966 aanndd
rreemmaaiinneedd aattaaaa tthhtt ee ttoopp ooff tthhtttt ee cchhaarr
1144 wweeeekkss —— oonnee ooff tthhtttt ee lloonnggeesstt
nnuummbbeerr--oonnee rruunnss iinn tthhtttt ee cchhaarrttrrrr ’’ss
hhiissttoorryyrrrr ..yyyy IItt ppeeaakkaaaa eekkkk dd aattaaaa nnuummbbeerr ttwwtttt
iinn tthhtttt ee UUKK,, kkeekkkk pptt ooffffffff tthhtttt ee ttoopp ssppoott
oonnllyy bbyy tthhtt ee SSppiiccee GGiirrllss’’
““WWaaWWWW nnnnaabbaa ee””.. TThhee rreemmiixx’’ss vviiddeeoo
ffuuffff nnccttiioonneedd lliikkeekkkk aa ddaannccee
ttuuttoorriiaallaaaa ,, wwiitthhtttt 1100 ssccaannttiillyy ccllaadd
wwoommeenn mmoovviinngg tthhtttt rroouugghh tthhtttt ee
sstteeppss ttooggeetthhtttt eerr wwiitthhtttt LLooss ddeell
RRííoo,, wweeaarriinngg ssuuiittss,, ccrroooonniinngg
iinnttoo oolldd--sscchhooooll mmiiccrroopphhoonneess..

TThhee ssoonngg hhiitt tthhtttt ee mmaaiinnssttrreeaamm
iinn tthhtttt ee UUSS aarroouunndd tthhtttt ee ttiimmee ooff tthhtttt
11999966 DDeemmooccrraattaaaa iicc NNaattaaaa iioonnaallaaaa
CCoonnvvnnnn eennttiioonn,, wwhheerree aattaaaa tttttt eennddeeeess
jjooyyoouussllyy ppeerrffooffff rrmmeedd tthhtttt ee rroouuttiinnee
iinn tthhtttt eeiirr sseeaattaaaa ss bbeeffooffff rree tthhtttt ee
eevveenntt.. TThhee nnoottaabbaa llyy ssttiiffffffff vviicce-e-
pprreessiiddeenntt AAll GGoorree ssaaiidd hhee wwaass
ggooiinngg ttoo jjooiinn iinn,, pprroocceeeeddeedd ttoo
ssttaanndd ccoommpplleetteellyy ssttiillll aanndd
tthhtttt eenn,, llaauugghhiinngg,, aasskkeekk dd,, ““WWooWWWW uulldd
yyoouu lliikkeekk ttoo sseeee iitt aaggaa aaiinn??nnnn ””

TThhee ttrraacckk’’ss ppooppuullaarriittyytttt aanndd
iittss eenndduurriinngg lleeggaaccyy bbeegg tthhtttt ee
qquueessttiioonn:: wwhhaattaaaa hhuummaann nneeeedd
iiss mmeett bbyy ddaannccee ccrraazzee hhiittss
lliikkeekk tthhtttt iiss oonnee,, PPssyy’’ss 22001122
““GGaannggnnaamm SSttyytttt llee”” oorr tthhtttt ee
VViillllaaggaa ee PPeeooppllee’’ss 11997788 hhiitt
““YYMMCCAA””AAAA ?? IInn 22001155
rreesseeaarrcchheerrss aattaaaa OOxxffooffff rrdd
uunniivveerrssiittyytttt ppuubblliisshheedd aa ssttuuddyy ooff

iinntteerrppeerrssoonnaallaaaa ttrruusstt aanndd wwiilllliinnggnneessss
ttoo hheellpp oonnee aannootthhtttt eerr..rrrr

TTooTT ddaayyaaaa ,,yyyy sshhoorrttrrrr ddaannccee rroouuttiinneess tthhtttt aattaaaa
ggoo vviirraallaaaa oonn TTiikkTTooTTTT kk aanndd ttrriiggggeerr aa
ffllffff oooodd ooff ccooppyyccaattaaaa vviiddeeooss hhiinntt aattaaaa GGeenn
ZZ’’ss aattaaaa tttttt rraaccttiioonn ttoo ssiimmiillaarr ccaattaaaa cchhyy
sseeqquueenncceess,, bbuutt tthhtttt eessee iissoollaattaaaa eedd cclliippss
llaacckk tthhtttt ee kkiinneettiicc eenneerrggrr yygggg ooff oolldd--sscchhooooll
rroouuttiinneess ppeerrffooffff rrmmeedd iinn ppeerrssoonn..

aarreennaa””aaaa bbeeccaammee tthhtttt ee ggiiffttffff tthhtttt aattaaaa
nn ggiivviinngg.. IInn 22000033 aallaaaa oonnee,, aa
aaffttffff eerr iittss oorriiggiinnaallaaaa rreelleeaassee,, LLooss

oo mmaaddee $$225500,,000000 iinn rrooyyaallaa ttiieess
iitt.. PPooppuullaarr ccoovveerrss iinncclluuddee

nnaaddiiaann dduuoo LLooss ddeell MMaarr’’ss 11999955
rrssiioonn,, aanndd aa GGrroooovveeGGrraassss
ooyyzz ccoouunnttrryyrrrr mmuussiicc
nntteerrpprreettaattaaaa iioonn rreelleeaasseedd ttwwtttt oo
eeaarrss llaattaaaa eerr..rrrr RReecceenntt rreemmiixxeess

nncclluuddee aa 22002200 rraapp vveerrssiioonn bbyy
yyggyyyy aa aanndd OOzzuunnaa,, aa JJaammaaiiccaann

aanncceehhaallaaaa ll lliinne-de-daannccee vveerrssiioonn
JJaayyaaaa --55,, rreelleeaasseedd iinn 22001155,, aanndd aa
66 vveerrssiioonn bbyy CCuubbaann dduuoo
ddee ZZoonnaa,, iinn ccoollllaabbaa oorraattaaaa iioonn

ss ddeell RRííoo..
““MMaaccaarreennaa””aaaa hhaass bbeeccoommee oonnee
ooff tthhtttt oossee ttiimmeelleessss ssoonnggnn ss tthhtttt aattaaaa
eenntteerr tthhtttt ee ccoolllleeccttiivvee
ccoonnsscciioouussnneessss,, eevveenn ffooffff rr tthhtttt ee
ggeenneerraattaaaa iioonn bboorrnn aaffttffff eerr iittss
rreelleeaassee.. BBuutt wwhhaattaaaa ooff tthhtttt ee llyyrriiccss??
TThheeyy’’rree pprreetttttttt yytttt rraaccyy ffooffff rr tthhtttt ee
11999900ss,, hhiinnttiinnggnn aattaaaa MMaaccaarreennaa’’aaaass’’
uunnffaaffff iitthhtttt ffuuffff llnneessssttoohheerrbbooyyffrrffff iieenndd
VViittoorriinnoo:: ““NNooww ccoommee oonn,, wwhhaattaaaa
wwaass II ssuuppppoosseedd ttoo ddoo??oooo //HHee wwaass
oouutt ooff ttoowwnn,, aanndd hhiiss ttwwtttt oo ffrrffff iieennddss
wweerree ssoo ffiiffff nnee..”” II gguueessss wwee wweerree
aallaaaa ll ttoooo bbuussyy ffooffff lllloowwiinnggnn tthhtttt ee sstteeppss
oo lliisstteenn cclloosseellyy..yyyy

NNiiccoollee DDoouuggllaass--MMoorrrriiss

MMooMMMM rreerrrr iinn tthhee sseerriieesseeee aatt fftt t.t.ffff ccoomm//mm
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Los del Río in 1997  — Fotex/Shutterstock

226644 BBrraazziilliiaann yyoouunngg ppeeooppllee aanndd
ffooffff uunndd tthhtttt aattaaaa ccoolllleeccttiivvee,, ssyynncchhrroonniisseedd
ddaanncciinngg rraaiisseedd ppaaiinn tthhtttt rreesshhoollddss aanndd
ffooffff sstteerreedd ccoonnnneecctteeddnneessss aanndd
ffrrffff iieennddsshhiipp.. TThhee hhiigghheerr ppaaiinn
tthhtttt rreesshhoollddss iinnddiiccaattaaaa eedd eennddoorrpphhiinn
rreelleeaassee,, wwhhiillee iinnccrreeaasseedd cclloosseenneessss
wwiitthhtttt ddaanncciinngg ppaarrttrrrr nneerrss wwaass mmeeaassuurreedd
bbyyyy hheeiigggghhtteenneedd ffeeffff eelliinnggggss ooff lliikkiinngggg,,

ll ffffllii eeffff ooffoo aaffff ssoonnggnn
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F or Ayanna Witter-Johnson, a 
student gig singing at a Carib-
bean restaurant in London 
shaped her career. At the time 
she was studying composition 

at the Trinity Laban Conservatoire of 
Music and Dance and had yet to synthe-
sise her eclectic musical interests: “I was 
always trying to be in lots of different 
spaces,” she says when we meet, one 
late-summer sunny morning, in a park 
near her north London home. “But as a 
composition student, I wasn’t allowed to 
play cello in the Trinity orchestra and I 
wasn’t allowed to join the jazz choir.”

By contrast, the restaurant gave her a 
blank canvas. “There wasn’t a piano, 
and I didn’t have a band. So I brought 
my cello along [to accompany myself] 
instead.” What emerged was a new 
musical brand, embracing multiple gen-
res, in which Witter-Johnson’s voice and 
cello-playing became a fused entity.

Almost two decades on, that brand is 
still going strong. This month, she 
releases Ocean Floor, a new album of 
songs and compositions that partners 
Witter-Johnson with the London Sym-
phony Orchestra (LSO) Percussion 
Ensemble and composer-pianist 
Gwilym Simcock. Though classical in its 
scoring, it traverses the various music 
genres of the African diaspora — from 
west African drumming to gospel, jazz, 
soul and R&B — the aim being, says Wit-
ter-Johnson, to showcase “the things 
that make me, me”.

The singer, songwriter, composer and 
cellist explains that, as a musician of 
Jamaican heritage who grew up in the 
UK, she has always been interested in 
the meeting point between African and 
western music. “Because of colonisa-
tion, there is definitely the influence of 
western harmony in Jamaican music . . . 
but what you do with that going forward 
is up to you.”

Ayanna Witter-Johnson |  

The cellist’s poetic work 

explores the nexus between 

African and western music. 

She talks to Hannah Nepilova

‘It’s about 
honouring 
who you are’

Above: Ayanna Witter-
Johnson on stage at 
Andrea Bocelli’s 
‘The Mystery of Beauty’ 
concerts in Italy, 2021 

Below: playing as part of 
Peter Gabriel’s band on his 
i/o tour in London in June 
Alamy; Zoran Veselinovic

turned it into a musical painting, one 
that is intended to be uplifting: “I’m not 
interested in gratuitous political point-
making. I want to share where I’m com-
ing from in the most enjoyable way.”

Growing up in north London — her 
parents, both of Jamaican heritage, sep-
arated when she was young — Witter-
Johnson was exposed to all sorts of 
music. Her father, an actor and DJ, 
played a lot of reggae. Her mother, a 
schoolteacher, was in a Ghanaian dance 
troupe and brought her daughter to 
rehearsals. She introduced Witter-John-
son to classical music, starting her on 
the piano when she was four years old. 
The cello followed eight years later, on 
the recommendation of her music 
teacher at Henrietta Barnett School in 
Hampstead Garden Suburb: “Julian 
Costello, a brilliant jazz saxophonist, 
gave me a list of possible instruments. I 
looked at it and thought the double bass 
seemed a bit big. My hands felt too large 

for the violin, and the viola seemed a bit 
too similar to the violin. So there was 
only cello left.”

Initially, however, she had no plan to 
become a musician; Witter-Johnson 
received a conditional offer to study 
French and Spanish at Girton College, 
Cambridge, and thought she had found 
the holy grail: “Nobody else in my fam-
ily had ever gone to Cambridge. But the 
offer depended on me getting three As 
in my A-levels and I did not get them. I 
literally passed out in the courtyard 
[when I saw my results]. I thought my 
life was ending.” She took a gap year, 
during which some friends encouraged 
her to go to a jam session, and some-
thing “shifted my thinking to applying 
for music college”.

Her big break arrived several years 
later in 2010, during postgraduate stud-
ies at the Manhattan School of Music in 
New York: she became the first non-
American to win first place at the Apollo 

Theater’s Amateur Night, whose previ-
ous winners included Ella Fitzgerald 
and Jimi Hendrix. Since then she has 
performed all over the world alongside 
artists including Italian tenor Andrea 
Bocelli and English pianist and ban-
dleader Jools Holland.

What singles her out is her sense of 
imagination, the poetic richness of her 
songs and the playfulness she brings to 
them. In her hands, the cello becomes a 
halfway house between a string instru-
ment and a drum — now beating time, 
now punctuating her singing with com-
plex string effects. Witter-Johnson 
admits that she still finds it challenging 
to sing and play simultaneously: “It’s 
multitasking on steroids.” But being lit-
erate in multiple musical languages, she 
says, takes some of the fear out of it: 
“Growing up with the Ghanaian dance 
troupe, [I learnt to think of] music, 
dance and singing as synonymous.”

For Witter-Johnson, imposing catego-
ries on music feels particularly artificial 
now that classical music needs new 
audiences. “My music sits in an interest-
ing place [between genres], because it 
reaches audiences who might otherwise 
not feel inclined to go to a classical con-
cert.” Does she have any particular audi-
ences in mind? To some extent, she says, 
she would like to be a role model for 
black youngsters who don’t see a space 
in classical music to “be themselves or 
express their culture”.

But she is wary of being reductive, 
pointing out that, in addition to race, 
“there is a massive conversation” to be 
had about class. “What my childhood 
revealed to me is the extent to which 
where you go to school, who you make 
friends with and what you’re exposed to 
can determine your choices.”

In 2018, she told the BBC: “If I imagine 
a portrait of me drawn later on in life, 
looking back over my career, it would 
feel pretty grand: a huge, life-size por-
trait, almost like a queen on her throne 
with a cello in one hand.” When I remind 
Witter-Johnson of this quote, she 
laughs: “Ooh, did I say that? I love that. 
That sounds fun.” She concludes: “I’m 
here to make wonderful music and 
share the richness of whatever I experi-
ence and it doesn’t serve me to have a 
low opinion of myself. It’s not about 
being superior, it’s about honouring who 
you are, treating yourself well and 
acknowledging your own worth.”

‘Ocean Floor’ is released via LSO Live on 
October 27, ayannamusic.com

In the album, she pays tribute to the 
cycle of African life and death, using a 
personal memory as a starting point. “I 
was at the beach in Jamaica one day 
when a man drowned, which got me 
thinking about the loss of black lives to 
the ocean. On that same day on the 
beach, I saw a baptism happening in the 
sea and a group of children playing. At 
the time I thought, ‘If I was a painter, I’d 
have painted that scene.’” Instead, she 
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I will never forget the day the bailiffs 
came. I remember running up
the street to try to stop them.” The
picture of elegance in her navy 
pleated blouse and chunky yellow 

beads, Lubaina Himid does not look as
if she has grappled with the threat
of homelessness.

Her air of composure is to be 
expected. Himid is one of Britain’s most 
acclaimed contemporary artists. Yet 
despite winning the Turner Prize in 
2017, and having a retrospective at Tate 
Modern four years later, she knows 
what it is to be vulnerable. For decades, 
the black artist — like many of her peers 
— was consigned to the margins by a 
white arts establishment.

Himid built up a fine career as a cura-
tor, focusing on black artists such as 

Arts

Steps from 
the street

Lubaina Himid | The celebrated artist talks to 

Rachel Spence about coming close to homelessness 

and her show exploring cities and social inequality

Above: Lubaina Himid at HOME in 
Manchester. Photographed for the 
FT by Christian Cassiel

Top right: ‘Fire Brigade’ (2023); left: 
‘Man in a Pyjama Drawer’ (2023), 
both by Himid 

listening. She taught me that Vienna 
sounds different to Istanbul. Manches-
ter sounds different to London.”

A Fine Toothed Comb was born out of 
Himid’s longstanding ties with the other 
artists. All based in Preston, they have 
enjoyed “constant conversations for 
years and years”. 

Chesney’s second work at HOME is 
“Red, Amber, Green” (2020), a 
sequence of prints, from The Popular 
Handbook of British Birds, in which many 
species have been greyed out to show 
they are in danger of being wiped out, in 
part by construction projects such as 
those on her textile map. “Rebecca is 
very interested in how wealth shifts 
place. The more buildings there are, the 
less natural world there can be.”

Review

Claudette Johnson and Sonia Boyce, and 
as a teacher, becoming professor of con-
temporary art at the University of Cen-
tral Lancashire. Yet sometimes, as she 
puts it, “a bill or two didn’t get paid” and 
she found herself “just two steps away” 
from the streets.

These experiences are part of the 
engine driving A Fine Toothed Comb, a 
new show that Himid has curated and in 
which she participates at HOME, a cul-
ture centre in Manchester. Although the 
northern metropolis has more multi-
millionaires than anywhere other than 
London, it is also stricken by inequality. 
Currently, nearly 7,500 people are with-
out a fixed address.

On the day I visit, in mid-installation, 
a vast swath of cotton flows through the 
main gallery. Printed with an illegible 
cartography of overlapping scarlet 
bands, it is based on real urban plans 
including those for the development of a 
patch of wasteland close to HOME.

The 2023 work by Rebecca Chesney — 
entitled “Cause and Effect” — bears wit-
ness to the city’s history of develop-
ment, from its incarnation as Cottonop-
olis, the textile hub of Britain’s 19th- 
century industrial revolution with its 
engine fuelled by slave labour in the 
Americas, to its current identity as a 
beacon of British regeneration. 

“Manchester lacks the green spaces 
you find in London,” Himid observes as 
she escorts me through the show which, 
she hopes, will reveal sides to the city 
that have slipped under the radar.

No work does this more sensitively 
than “Surgere” (2023). Tracy Hill’s 
charcoal drawing flows and stutters 
across a temporary wall as if a flock
of birds had left the imprint of
their flight. Based on the magnetic 
energy fields of the city’s underground 
rivers and springs, “Surgere” emerged 
out of Hill’s collaboration with water 
dowser Deborah Bell and retired geolo-
gist Ros Todhunter.

The work’s mystique is intensified by 
the strains of a string instrument navi-
gating an avant-garde solo. The sound 
leads me around the corner to “Music 
and Silence” (2023). The four-screen 
installation by Magda Stawarska juxta-
poses a cellist, Alexandra Rosol, playing 
Janácek in a music school in the Polish 
city of Łódź, with performance 
artist Heather Ross reading (in 
her head) a poem about silence in 
Manchester Central Library.

Filmed so that the eye is drawn 
into architectural heights and hol-
lows, the sounds and visuals spark 
through the space to transport the 
viewer into a hybrid Borghesian 
city of the imagination. 

“Magda taught me how to lis-
ten,” Himid tells me. “I used to 
bumble through the world, not 

As for Hill, Himid cheerfully admits 
that originally she had “no affinity at 
all” for her work. “Tracy works in the 
rural; she is interested in the geology
of the countryside, how it affects
your body as you walk through it.” 
Himid chuckles. “I never go near the 
countryside if I can help it!” Their differ-
ences provoked Himid’s fascination. “I 
thought: what will happen if [Hill] 
walks in the city?”

By now we’ve found ourselves in front 
of Himid’s own work. Frequently, her 
paintings find their home on found 
objects: a wooden door bears fragments 
of patterns from east African kanga tex-
tiles. “It’s that fear of losing what you 
have,” she murmurs as I ask her about 
the back story. “You’re looking at door-
ways and thinking: that’s a possibility.”

Inside wooden drawers, black faces, 
their expressions inward and opaque, 
are painted in profile. “I was talking to 
an artist who used to have to keep mov-
ing and she described that feeling of 
opening a chest of drawers in a flat that 

isn’t yours — there’s a bit of dust, piece of 
paper, a hair grip. Somebody else’s life,” 
says Himid.

Despite her own success, Himid is 
“still pretty furious” about inequality in 
the art world and beyond. “Creative 
practices are being squeezed,” she says, 
referring to the government’s funding 
cuts for culture teaching. “I don’t know 
what I’d do now if I was 20 or 25.”

She remains wary of the ostensible 
parity of opportunity that the art sector 
has championed of late. After years of 
erasure, she says drily, she would have 
no difficulty convincing institutions to 
let her curate black artists such as Sonia 
Boyce and Ingrid Pollard. “Because 
we’ve all got Golden Lions!” (She is 
speaking rhetorically — only Boyce has 

‘Magda taught me that 
Vienna sounds different to 
Istanbul. Manchester 
sounds different to London’

one). “But I want artists and art 
that don’t fit into your categories.”

That risky, generous spirit 
pulses through A Fine Toothed 
Comb; its provocative yet organic 
fabric could be the fruit of an
artists’ collective. “We’re all tired 
of that lone genius thing,” 
observes Himid. “So much rich-
ness is exchanged when you 
really collaborate.”

To January 7, homemcr.org‘Music and Silence’ (2023) by Magda Stawarska 

Morpheus. Mikey Ureta overplays 
the robotic movement of the villainous 
agent Mr Smith with a stiff torso 
that freezes half his body. The 
choreography also lacks direction and 
purpose on the second half’s long 
thrust stage, bundling on and off 
either side.

But Es Devlin’s design creates a 
gladiatorial stadium for a brilliant final 
battle in which Corey Owens’ Neo and 
Nicey Belgrave’s Trinity gambol 
through martial arts kicks and jabs in 
reflective black jackets like roiling dark 
waves. The synthetics’ bodies thud to 
the floor as if their batteries have 
stopped, and bullets are shown by lines 
of code that charge across Luke Halls’ 
video screens.

Other images from the film are 
stunningly recreated. The ensemble 
writhe in gossamer sacs on long 

Here’s another Danny Boyle-directed 
opening ceremony, almost as epic as his 
London Olympics one in 2012. Factory 
International invited him to co-create a 
show that would announce the new 
£242mn Aviva Studios in Manchester 
as a major cultural landmark. That 
they have achieved with Free Your 
Mind, a spectacular dance adaptation of 
The Matrix — a source movie that allows 
them to go big on dazzling, even if they 
go small on meaning.

The use of dance leaps ingeniously 
out of a central idea of the 1999 sci-fi 
film, its source code, where the 
movement of bodies — swerving, 
slanting, shifting — distinguishes 
individuals as sentient or synthetic. 
A twitch or contortion can suggest the 
blurring and blending of the two.

It also strikingly communicates an 
anonymising of people in a crowd, as in 
the film’s scene of the hero Neo, played 
by Keanu Reeves, wading through a 
bustling street. Kenrick Sandy’s 
choreography connects this depiction 
of the mass brilliantly to the film’s 
other metaphor of “virus”, “plague” 
and “cancer”. Twitching, jerking 
dancers are balled together into 
mutating cells.

Each revolution of the ensemble’s 
pistoning arms appears as though 
they’re charging batteries or cranking 
motors, though Sandy’s slow, flowing 
whirls look too loose and less effective 
when he’s alone as the resistance leader 

umbilical cords. The scorching of 
the sky sees a trapeze artist yo-yo 
through smoke against an orange disc 
that flames like a supernova while 
confetti flurries down like pixels or 
cascading code.

There’s little of this arresting impact 
when the story moves into our present. 
Commentary consists only of 
platitudes about people being glued to 
screens, even if there’s something 
unsettling about the performers being 
led by phones made to resemble eyes, 
their faces narcotised. A catwalk that 
simply parades “big tech” brands and 
social media icons feels too on-the-nose 
and schematic.

The pursuit of spectacle also pushes 
everything into the macroscopic, 
without smaller moments and subtlety. 
The relationships particularly suffer, 
and the storytelling splutters like a 
machine. It’s a series of isolated 
sequences with no transition or sense 
of setting, while many routines don’t so 
much develop and progress as drag and 
repeat. This begins as a sharp parallel 
with dancers following steps the way a 
computer runs commands, but wears 
away as they increasingly look as if 
they’re on autopilot.

It’s an adaptation without an idea — 
or a white rabbit to follow. It misses the 
modern resonances, referencing 
neither our fever-pitch paranoia 
around AI, nor the politicisation of 
blue/red pill where “freeing your 
mind” has been co-opted as an alt-right 
protest. It might not make you 
question your reality, but for all its 
glitches, you’d have to be a machine for 
it not to blow your mind.

                                               Matt Barton
To November 5, factoryinternational.org

DANCE

Free Your Mind
Aviva Studios, Manchester
AAAEE

Es Devlin’s design includes visual 
ideas from the ‘Matrix’ film Tristram Kenton
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Last year, chess fans and the 
wider public were gripped 
by the continuing saga of 
world No1 Magnus Carlsen 
vs Hans Niemann, which 
included allegations of 
historic cheating,
withdrawal from a major 
tournament and resignation 
at move two, culminating in 
a $100mn lawsuit that was 
settled out of court. It 
seemed likely that Carlsen 
was simply spooked by his 
opponent’s negative 
reputation and played their 

Sinquefield Cup game well 
below his normal standard.

This week’s Qatar Open 
saw a sequel to the Niemann 
episode when Carlsen was 
“crushed” in the second 
round by Alisher Suleymeno
v, a little-known 23-year-old 
GM from Kazakhstan.

After the game, Carlsen 
wrote on X: “I was completely 
crushed in my game today. 
This is not to accuse my 
opponent of anything, who 
played an amazing game 
and deserved to win, but 

inability to deal with those 
thoughts properly, but it’s 
also incredibly frustrating to 
see organisers still not taking 
anti-cheating seriously at all 
(no transmission delay, 
spectators walking around 
. . . with smartphones).”

2542
White mates in three moves 
(by Fritz Giegold). There is 
just a single line of play, and 
White has a crushing 
material lead, yet this puzzle 
baffles many solvers.

Solution, back page

honestly, as soon as I saw 
my opponent was wearing a 
watch . . . I lost my ability to 
concentrate. I obviously 
take responsibility for my 

1
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POLYMATH 1,253 SET BY GOZO CROSSWORD 17,554 SET BY ZAMORCA

Collecting

One of the greatest assets a 
defender can hold is four 
trumps. Generally, with this 
holding, to lead a shortage is 
wrong. Instead, the defence 
should strive to shorten the 
declarer’s holding by forcing 
them to trump repeatedly.

North’s 3NT bid was, to 
say the least, optimistic, but 
South pulled this to 4S 
anyway. West correctly led 
her longest suit to East’s A♥, 
and 3♥ came back, declarer 
ruffing in hand. Three 
rounds of trumps followed 

Diversions
CHESS LEONARD BARDEN

miscounted South’s trump 
holding but, more likely he 
simply feared leading 
something that would be 
trumped and lazily went 
in search of instant 
gratification. 

Seeing declarer trump in 
her own hand (or at least 
the hand long in trumps) is 
great news for the defence: 
trump tricks are being used 
up and controlling length is 
being shortened. Whenever 
you hold four trumps, keep 
count of declarer’s length, 
and force them out of control.

BRIDGE PAUL MENDELSON

herself for another heart, 
which would use up her final 
trump and relinquish 
control. However East, 
having seen hearts ruffed 
once, decided against any 
more and switched to a club, 
hoping to grab two tricks 
there. Declarer rose with 
A♣, drew the last trump and 
claimed ten tricks. 

Perhaps East had 

Dealer: South          Game All 

North East South West
— — 1S NB
2D NB 3D NB
3NT NB 4S

but if South drew East’s final 
trump she would be without 
trumps herself, so she tried 
the diamond finesse. This 
lost and declarer braced 

J 9 2
A 10 9 6 4
Q 8 5

K 8

E

S

N

W

A Q J
5
Q J 7

10

9 2

7

A 10

4 3 2
Q 7
8 3
6

5
A
K
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3
9 6
K 10 8

4

6 4
5 2
K 7 3

The Art Market | 1-54 fair 

tests Hong Kong; London

auctions reflect uncertain

times. By Melanie Gerlis 

The high number of visitors and early 
sales at Wednesday’s VIP opening of 
the handsome Paris+ par Art Basel 
(October 20-22) seemed to justify 
the unrelenting nature of this fair 
coming straight after Frieze in London. 
Gallerists feel the pressure — variously 
describing the back-to-back events as 
“an enormous challenge” (Thaddaeus 
Ropac) and “really tough on us” 
(Andreas Gegner, Sprüth Magers) — 
but can see the upsides. “Seeing 
different collectors at each fair is what 
makes it so worthwhile, and having 
collectors who come to both is a 
bonus,” Ropac says.

Early sales seemed faster than in 
London last week, although in a 
market that is more muted this year 
than last amid increasing economic 
and geopolitical uncertainty. 

Ropac’s were topped by Robert 
Rauschenberg’s “Untitled” (1962) 
for $2mn while Sprüth Magers’ 
included “The Apparition” (1984), 
a photograph by Peter Fischli and 
David Weiss (€65,000), which sold 
to an Asian collection.

At Pace, “Olive over Red” (1956) by 
Mark Rothko, priced at $40mn, chimes 
with the artist’s expansive show that 
opened at the Fondation Louis Vuitton 
in Paris this week, but had yet to find a 
buyer by the end of Wednesday. Sales 
were strong for Pace’s other artists, 
including a work by Pam Evelyn that 
sold to LVMH for $80,000 and work by 
its new signing, Alicja Kwade, whose 
2015 mirror and iron sculpture went 
for $65,000. The artist also found 
favour through her other galleries at 
the fair: Mennour sold Kwade’s new 
“Matter-Mind” sculpture for about 
€150,000, while 303 Gallery sold a 
2022 wall work comprising more than 
2,000 watch hands for €62,000.

Other contemporary art highlights 
include a yellow Triumph TR6 with 
two “Bunnies” by Sarah Lucas (“Six 
Cent Soixante Six, 2023, Sadie Coles 
HQ, £950,000); aluminium body 
casts by Lili Reynaud-Dewar at Layr 
and Clearing (€48,000); embracing 
wooden skeletons in an armoire by 
Hugh Hayden at Lisson (“Us”, 2023, 
$170,000). 

a 1974 Cy Twombly work on paper 
went for within estimate at £190,500 
(with fees) at Phillips, having been 
bought in 2007 for £311,200, while 
Robert Ryman’s impasto “Gate” (1995), 
bought for $6.2mn in 2014, sold for the 
equivalent of $3.1mn at Sotheby’s this 
time around. Exceptions to the rule 
included national treasure David 
Hockney, whose 1978 “Gregory in the 
Pool (Paper Pool 4)” sold for £529,200 
at Christie’s, having been bought for 
£94,850 in 2004.

There was no such luck for Gerhard 
Richter’s “Abstraktes Bild” (1986), 
bought for £677,600 in 2003 and back 
on the market at Sotheby’s on October 
12 with a hefty £16mn-£24mn 
estimate, a level too high to elicit a bid. 
Sotheby’s evening total of £37mn 
(£45.6mn with fees) was below presale 
expectations and considerably below 
last year’s equivalent total of £97.1mn 
(including fees). There were still some 
high points, particularly among the 
younger artists, with records made for 
Lynette Yiadom-Boakye (£3mn with 
fees for a 2015 work) and Mohammed 
Sami (£558,500), one of the stars of 
this season.

Christie’s had the biggest haul this 
year, although its mixed owner sale on 
October 13 still came in below estimate 
at £36.4mn (£44.7mn with fees). Its 
offering was boosted by an extra 37 
works from the scholarly collection of 
the late mail-order businessman Sam 
Josefowitz. These were topped by Kees 
van Dongen’s 1918 painting “La 
Quiétude”, which sold for £9.1mn 
(£10.8mn with fees, est £3mn-£5mn). 

The British curator and writer 
Francesca Gavin will be the new artistic 
director of the viennacontemporary 
fair, which held its ninth edition last 
month. Gavin replaces Boris 
Ondreička, a Slovakian curator who 
has run the fair since 2020. 

Gavin, who organised the emerging 
art section of the fair this year, says: 
“Vienna has incredible institutions and 
art schools, active project spaces and 
more and more galleries. It has the 
potential to be the next European art 
hub.” In 2022, Galerie Eva Presenhuber 
and Gregor Podnar both opened spaces 
in the city.

Viennacontemporary has shrunk in 
size in recent years: pre-pandemic it 
fielded 110 exhibitors, while 
September’s edition had 62. Gavin says 
that she expects more galleries next 
year, in the new venue of Messe Wien, 
and that some of the fair’s eastern 
European exhibitors should be back on 
the roster, despite the upheavals of the 
war in Ukraine. “This is a fair with a 
real sense of identity,” Gavin says. She 
starts her new role in November.

on textiles and ceramics which was also 
evident through Frieze and some of the 
gallery shows that opened in the capital 
this month. Fair highlights included 
“Library” (2008) by Alex Burke, 
incorporating 144 cloth dolls (£26,000 
at Loeve&Co), metal works and ink 
paintings at MCC Gallery by the 
Somerset House courtyard artist 
Amine El Gotaibi and, at Afikaris 
gallery, a glazed ceramic wall hanging 
by Ozioma Onuzulike — also among 
the artists chosen by Yinka Shonibare 
in Stephen Friedman’s new gallery on 
Cork Street. Onuzulike’s 2021 work at 
1-54 sold for €20,000 to a Belgian 
foundation, confirms Afikaris founder 
Florian Azzopardi. 

London’s October auction season, 
timed to coincide with the Frieze fairs, 
fell flat, with unsold and withdrawn 
lots reflecting the uncertain time.

Of the works that did sell, some had 
lost value since their previous outings: 

Clément Delépine, director of Art 
Basel’s Paris fair, says that there are no 
plans to alter its timing. “The contexts 
[of Frieze and Paris+] are so different, 
and there is room for us both. 
Ultimately it works,” he says.

The 1-54 Contemporary African Art 
Fair, which held its 11th edition in 
London last week, is testing the waters 
in Hong Kong. Its new event will 
highlight about 30 works in Christie’s, 
an extension of the fair’s “1-54 
Presents” pop-up programme, and will 
coincide with Art Basel Hong Kong 
(March 28-30). “I would like a fully 
fledged fair in Asia but am starting 
carefully,” says 1-54 founder Touria El-
Glaoui. She notes that artists including 
the Ivory Coast-born Aboudia and the 
Ghanaian Gideon Appah have already 
proved popular in Asia.

This year’s London event, which 
closed on October 15, was its biggest so 
far with 62 exhibitors and an emphasis 

From top: ‘Six 
Cent Soixante 
Six’, Sarah Lucas 
(2023); ‘Gregory 
in the Pool 
(Paper Pool 4)’ 
by David 
Hockney (1978); 
and ‘Untitled’, 
and Robert 
Rauschenberg 
(1962) is sold for 
$2mn 
Paris+ par Art Basel/photo 
by Marc Domage; Christie’s 
Images; Robert Rauschenberg 
Foundation/ARS, New York/
Ron Amstutz

Speedy sales at Paris+ fair
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Critics’ choice

Coleen Rooney 
charts her 
Instagram 
feud — Ben Blackall/
Disney+

Sampha
Lahai
Young
aaaaa
Sampha made himself 
known in the 2010s with 
appearances on songs by 
Drake, Beyoncé, Kanye West 
and Frank Ocean. These are 
among the biggest names, 
but the Londoner took a 
while to translate the 
exposure into a solo 
breakthrough. That finally 
came with his debut album 
Process, an emotive piece of 
work that won the Mercury 
Prize in 2017. The wait had 
been worth it.

Its follow-up now arrives 
after another long gap. Like 
Process, it marks the onset of 
a significant change in the 
singer-songwriter’s personal 
life. His debut came out in 
the aftermath of his mother’s 
death from cancer. In 
contrast, Lahai is shaped by 
his experience of becoming 
a father in 2020. 

Family continuity is the 
message of its title, which is 
the name of Sampha Sisay’s 
grandfather and also his own 
middle name. The album 
has an eclectic range of 
collaborators, including US 
singer Yaeji, Black Midi’s 
drummer Morgan Simpson 

“Time don’t make sense no 
more,” Sampha sings in 
“Suspended” in a quavering, 
agitated fashion, no longer 
calm-sounding. But the 
song’s opposing use of 
expansive melodies and 
thrumming rhythms makes 
perfect sense. “What If You 
Hypnotise Me?” underlines 
the point, with Sampha 
singing about a desire to “fly 
away for a minute” amid a 
pressing bustle of keyboards 
and drums.

“Through the eyes of 
my child I can see an 
innervision,” he semi-raps 
in “Satellite Business”. 
The glance at Stevie 
Wonder’s 1973 album 
Innervisions is telling. As a 
child Sampha used to fall 
asleep listening to Wonder. 
Lahai’s sophisticated 
psychedelia resembles the 
ensuing dream.

Bad Bunny
Nadie Sabe Lo Que 
Va a Pasar Mañana
Rimas
aaeee

Up on the highest slopes 
of pop stardom, albums 
are designed as mega-
mansions. Songs after songs 
are added, like multiplying 
rooms. Drake’s latest 
offering, For All the Dogs, is a 
case in point: it has 23 tracks, 
many of which you suspect 
the rapper will never set foot 
in again. One features his 
Puerto Rican contemporary 
Bad Bunny, who has now 
surprise-released his own 
supersized album, Nadie Sabe 
Lo Que Va a Pasar Mañana, 
which has 22 tracks and lasts 
81 minutes.

The cynical rationale for 
these bloated monsters is 
streaming figures: the more 
songs an album has, the 
more streams it can gain. 
For the demiurges of digital 
music, such considerations 
matter. Bad Bunny has been 
the most streamed artist on 
Spotify every year since 
2020, a Latin American 
challenger to the 
Anglosphere supremacy of 
Drake, Taylor Swift, Ed 
Sheeran et al. But big albums 
have another function too. 

Like a big house, they’re 
status symbols.

Nadie Sabe Lo Que Va a 
Pasar Mañana (“No one 
knows what’s going to 
happen tomorrow”) opens 
with Bad Bunny, aka Benito 
Antonio Martínez Ocasio, 
brooding about being almost 
30 and “the biggest star in 
the whole world”, delivered 
in Spanish, as almost all his 
lyrics are. His dilemma of 
where to go having reached 
the top is entirely solipsistic. 
Only he, in the echoing 
palace of his album, can 
answer it.

The music takes us back
in time, away from the 
reggaeton that made him a 

Bad Bunny at 
the Billboard 
Latin Music 
Awards in 
Florida this year
Christopher Polk, Billboard
/Getty Images

Sampha celebrates family in ‘Lahai’ — Jesse Crankson

Planet Earth III
Sunday, BBC1, 6.15pm
aaaaa
At a time when the news reveals the 
world to be a dark and ugly place, 
Planet Earth stirringly reminds us of 
its overwhelming beauty. The BBC’s 
peerless nature series returns for a third 
instalment full of breathtaking sights 
accompanied by the soul-nourishing 
sound of David Attenborough’s 
narration. “There is still much to 
discover,” he promises, his 97 years 
belied by an inextinguishable sense of 
boyish curiosity and wonder. 

The first episode takes us from coasts 
to coasts as it explores how creatures, 
both microscopic and majestic, adapt 
themselves in these ever-changing 
ecosystems where land and sea collide. 
We begin in South Africa as Cape fur 
seals compete for highly sought-after 
waterside real estate. The densely 
populated shore has also become a 
hotspot destination for great white 
sharks hoping to sample the local 
delicacy. But seals are as tough as they 
are invitingly plump; dazzling footage 

In 1973 The Osmonds were 
banned from Heathrow 
after their arrival caused 
a safety incident involving 
hordes desperate to 
glimpse the heart-throbs. In 
Fangirls and Teen Hysteria 
(Saturday, Radio 4, 8pm) 
Josephine McDermott takes 
a good-humoured look at 
how pop fandom turns into 
mania. She revisits her own 
obsession with Take That 
and speaks to a psychologist 
about what leads ordinary 
adolescents to develop 
illusory feelings of intimacy 
with celebrities and even to 
stalk their icons. 

There are more positive 
reflections on social bonds 
and emotional outlets that 
diehard followerships offer 
young women and fond tales 
of being chased down the 
street by Donny Osmond 
himself. Little is made of the 
darker side of idolatry that 
has seen fan groups turn 
into a swarm of online 
bullies. AAAAE

Coleen Rooney: 
The Real Wagatha Story
On Disney+ now
aaeee
In 1899, Georges Méliès 
released a series of short 
films that condensed the 
Dreyfus Affair into 13 
minutes. Now the Disney+ 
documentary Coleen Rooney: 
The Real Wagatha Story 
contrives to take 10 times as 
long to cover a celebrity trial 
about Instagram posts.

For those who missed last 
year’s High Court case, or the 
Channel 4 dramatisation, or 
the West End adaptation, 
the whole unedifying saga 
revolved around Rooney 
(wife of former England 
captain Wayne Rooney) 
devising a shrewd, Miss 
Marple-esque trap to 
seemingly identify Rebekah 
Vardy (wife of Leicester 
City striker Jamie Vardy) 
as the person selling her 
private Instagram photos to 
The Sun newspaper. The 
allegations were denied by 
Vardy, leading to a public 
feud and a libel lawsuit 
which Vardy lost.

So now for a flimsy three-
part series in which Rooney 
gets to give her first-hand 
account of the tale and, in 
doing so, finally “move on”. 
The show could have been 
a breezy retelling of an 
ingenious Insta-era 
investigation and a punchy 

rebuke to the media’s 
obsession with the private 
lives of the famous. 

Instead it is a laborious 
attempt to wring everything 
and anything out of this 
vaguely diverting moment in 
pop culture. “It was never 
reported as a serious matter,” 
Rooney contends, but the 
truth is that the more it is 
earnestly analysed, the more 
trivial it appears.

By the time you enter the 
third hour of social media 
parsing, digressions about 
the Rooneys’ marriage and 
interviews with agents, 
tabloid hacks and lawyers, 
the recent Beckham 
documentary begins to seem 
like a work of Proustian 
ambition by comparison. 
But Rooney is at least more 
engaging than her insipid 
husband. And it’s hard not to 
sympathise with her for how 
the press and paparazzi that 
have hounded her since she 
was a teen.

She is, however, either 
wilfully naive or 
disingenuous when she 
describes her surprise at 
how her public naming and 
shaming of Vardy led to 
widespread attention and 
online abuse for the alleged 
leaker. Vardy, incidentally, 
doesn’t appear. We’ll be 
back here soon enough 
talking about her very own 
tell-all series.

Shira Haas and Stephen Graham can’t save ‘Bodies’

Bodies
On Netflix now
aaeee
If nothing else, you have to 
commend the efficiency. In 
an apparent bid to reduce 
the slew of waste generated 
by their ever-churning 
content machine, Netflix
has decided to reduce its 
output of single-watch 
disposable shows by rolling 
no fewer than four police 
dramas into one big, 
lumbering series.

Bodies, an eight-part 
adaptation of the graphic 

novel by Si Spencer, follows 
four different detectives in 
past, present-day and future 
London as they investigate a 
mysterious murder in their 
respective eras. 

The fact that each 
homicide has the same 
MO — a gunshot to the eye — 
and takes place on the 
same Whitechapel 
backstreet is certainly an 
uncanny coincidence. The 
fact that each homicide 
involves the same victim is, 
well, somewhat harder to 
chalk up to chance.

This is where things 
should get interesting, but 
instead become tedious. Any 
show that chooses to juggle 
four parallel narratives has 
to match its ambition with 
intricate plotting and 
meticulous pacing. Here, 
however, there’s little regard 
for order and structure as 
the story jumps erratically 
from 2023 to 1890 to 1941 to 
2053 every few minutes.

A bigger issue than the 
disorientating, freewheeling 
chronology is the jarring 
shift in tone from scene to 

Natural dramas: 
a colony of 
nesting 
Caribbean 
flamingos on the 
coast of Mexico 
in ‘Planet 
Earth III’ 
BBC Studios

captures dozens circling a would-be 
predator until he finally retreats, 
disorientated and hungry.

Just when you think it’s safe to go 
back in the water, the show confronts us 
with the sea angel, a deceptively named 
mollusc with a fiendish streak, and the 
terrestrial garter snake, which can, 
alarmingly, swim as well as slither. The 
pairing raises expectations of a sequel to 
the “iguana vs snake” sequence from 
Planet Earth II, but what follows isn’t 
quite enough to push the series opener 
from prestige documentary to water-
cooler television.  

Which isn’t to say that it doesn’t 
reach, or even exceed, previous heights 
in other ways. Advancements in camera 
technology mean the crew are able to 
get closer to the animals. One standout 
scene gives us a blowhole view of a 
whale’s journey to the Argentine coast.

Another features the remarkable 
blink-and-miss process by which 
sharpshooting Indonesian archer fish 
hunt insects in the mangroves above. A 
shot of a school of young fish watching 
and learning from those around them 

makes for a gem of a visual pun. 
Some joyless observers will no doubt 
point out that footage is choreographed, 
enhanced or misleadingly cut, but the 
craft involved here should be lauded. 
Images of pink flamingos weathering 
verdigris-coloured waves are artistically 
composed, while canny direction and 
editing give cinematic scope and high 
stakes to natural dramas. There’s a 
touch of Steven Spielberg in an ominous 
shot of a pointy fin; shades of 
Christopher Nolan in the visual 
spectacle (and, alas, blaring Hans 
Zimmer score). The final segment, 
about a turtle’s perilous journey across 
baking island sands, is everything Denis 
Villeneuve’s Dune failed to be. 

The episode ends with a touching 
epilogue showing Attenborough visiting 
that same island 66 years earlier. The 
quality of footage may have improved 
since then but rising global temperatures 
have driven this ancient tribe of turtles 
to the brink of extinction. Attenborough 
gently reminds us of our responsibility; 
his own devotion to our planet is a 
comforting constant in a troubled world.

superstar towards his origins 
in Latin trap. There’s an 
inventive use of a Charles 
Aznavour sample about 
youth in “Monaco” and guest 
rapper Young Miko makes 
a scene-stealing cameo in 
“Fina”. Bad Bunny’s low 
voice has a mesmerising 
singsong flow. But the world 
being described not only 
grows monotonous, it’s 
also obnoxious.

The singer has been 
lionised as a progressive 
figure in a macho musical 
culture for his bold fashion 
choices and condemnation of 
homophobia. But sexism, 
bordering on misogyny, runs 
through the album. Female 

and Yussef Dayes, a fulcrum 
of London’s jazz scene. 
Barcelona’s El Guincho, who 
worked on Rosalía’s latest 
album, is a co-producer.

The trippily named 
“Stereo Colour Cloud 
(Shaman’s Dream)” launches 
us into the slipstream of fast 
minimalist keyboards, like 
sand running through an 
hourglass, which is joined by 
the pell-mell tumble of a 
rapid drumbeat. Meanwhile 
a slower, warmer bassline 
opens up a space for 
Sampha’s voice. He sings 
about “subjects mysterious 
like time and love” in a calm 
but wondering tone. Other 
voices cut in, like unbidden 
thoughts. “Time flies, life 
issues,” they intone.

This deftly worked sense 
of different temporalities 
taking place simultaneously 
recurs throughout the songs. bodies pile up in the songs, 

literally so in some of the 
more outré sexual scenarios, 
including liaisons in high-
end brothels, sports cars 
and private jets. 

This might be justified as 
an act of characterisation, 
as with the jaded pleasure-
seeker played in songs by 
The Weeknd, but it’s a pretty 
thin example of it. And the 
violently pornographic 
language used by two guest 
Latin trap rappers — Bryant 
Myers and Luar La L — is 
actively objectionable. They 
inhabit the murky basement 
of Bad Bunny’s mega-
mansion of an album. 
Visitor, beware.

scene. Bodies is a kind of 
televisual Frankenstein’s 
monster built from various 
ill-fitting genre parts. One 
detective finds himself in a 
queer period romance; the 
others in a Blitz noir, a 
contemporary counter-
terrorism thriller and a 
dystopian sci-fi.

While these strands 
struggle to convince on 
their own terms, the 
underlying conspiracies 
and temporal paradoxes 
that do eventually connect 
them are too contrived 

and convoluted to make 
much of an impact. And in 
trying so hard to bend our 
minds, the show neglects to 
satisfy our intellect or prick 
our emotions.

Even a talented cast led 
by Shira Haas (who plays 
a futuristic cop) and 
Stephen Graham (who plays 
an elusive figure in a 
shadowy cult) can only do
so much with an 
exposition-encumbered, 
cliché-clotted script that 
leaves Bodies lacking vital, 
fleshed-out characters.

There have been several 
documentaries about the 
emergence of Covid-19, but a 
new 10-part series examines 
an as-yet unexplained 
epidemic from 30 years 
ago. The Cows Are Mad 
(Monday-Friday, Radio 4, 
1:45pm) follows journalist 
Lucy Proctor as she seeks 
answers about the origins 
of bovine spongiform 
encephalopathy (better 
known as mad cow disease), 
which decimated Britain’s 
agriculture industry in the 
1990s and caused the deaths 
of at least 200 humans. The 
investigation begins in Kent 
where a now-defunct meat 
refinery plant is suspected 
of having contaminated the 
water supply. But Proctor is 
equally interested in public 
paranoia during the crisis 
and how it prefigured the 
conspiracies and scepticism 
during the coronavirus 
pandemic. AAAAE DE

Osmond fans in 1973 

Pop Ludovic Hunter-Tilney

Television Dan Einav Radio
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Critics’ choice

BBC Philharmonic
Weinberg: 
Dawn/Symphony No 12
Chandos
aaaae

Although the music of 
Mieczysław Weinberg (1919-
96) is still rare in live 
concerts, the recording 
industry is doing him proud. 
Most of his major works have 
been recorded and fine new 
recordings keep coming.

This disc is the first in a 
series of recordings of 
Weinberg symphonies by the 
BBC Philharmonic and John 
Storgårds. It includes the 
Symphony No 12, the longest 
of Weinberg’s purely 
instrumental symphonies, 
together with the symphonic 
poem Dawn, which was given 
its premiere in Manchester 
by this team as late as 2019.

For those who are 
unfamiliar with Weinberg’s 

style, imagine a soulmate of 
Shostakovich — big, bold, 
often pensive or intense. The 
two composers became close 
friends after Weinberg, who 
was born in Poland to a 
Jewish family, settled in 
Moscow in 1943. They were 
also admirers of each 
other’s music.

The Symphony No 12, 
dating from 1976, bears the 
dedication “In memoriam D 
Shostakovich”. At 55 
minutes, it is a huge 
structure, which Weinberg 
sustains with unflagging 
strength of purpose. Passages 
of vibrant orchestral 
virtuosity lie alongside a 
deep vein of melancholy, 
with enough character to 
make this a symphony worth 
getting to know. The last 10 
minutes, as the symphony 
collapses into a mysterious, 
uncertain void, make a 
memorable conclusion.

There are times when the 
BBC Philharmonic is 
stretched by the symphony’s 
technical demands, but 
Storgårds’ performances — 
both of this and Dawn — have 
ample panache and 
trenchant power.

Sunset Boulevard 
Savoy Theatre, London
aaaaa
As the audience take their 
seats, a beautiful young 
woman appears on stage. She 
stands behind a shimmering 
bead curtain, illuminated by 
a shaft of light — silent, 
elusive, just out of reach. 
This is Norma Desmond as 
Norma Desmond was — as 
Norma Desmond still is in 
her own mind. But Norma is 
now a forgotten star, holed 
up in her Sunset Boulevard 
mansion, dumped by the 
merciless fame machine that 
is Hollywood.

The genius of Jamie Lloyd’s 
new production of the 1993 
Andrew Lloyd Webber 
musical (book and lyrics by 
Don Black and Christopher 
Hampton) is the way it rips 
the story away from its 

Soema Montenegro
Circulo Radiante
Mais Um
aaaae
The Argentine singer Soema 
Montenegro has been 
described as a “shaman-
poet”, and her new album, 
Circulo Radiante, is by turns 
poetical, shamanic and plain 
manic. Its nine tracks offer a 
tour of South America from 
sea to shining sea, the 
radiant circle of the title. 

Her primary collaborator 
is Leo Martinelli, who under 
his guise as Tremor marries 
traditional folkloric sounds 
with electronica. Here he has 

the lightest of hands on the 
tiller; aside from the faintly 
pulsing intro to “San Pedro”, 
like a carnival overheard 
from a great distance, or the 
crunchy walking beats 
underneath “Caminante”, 
the sounds of the album are 
richly organic. 

On a couple of tracks 
Alejandro Gómez Ferrero 
adds a brass chorus: joyful 
blurts of trumpet and 
trombone on the caribeño 
rush of “Toro” and a full-on 
onslaught of clarinet, 
saxophones and brass on 
“Punay”. The latter is an old 
warhorse of the avant-garde 
folklorist Atahualpa 
Yupanqui, a hero to leftwing 
Argentines before and after 
the second world war, and is 
here remade as a demented 
cumbia.

Montenegro’s own 
compositions start and end 
on the Altiplano, with 

lavish trappings and places it 
in a noirish limbo: an empty 
space crafted by fame. It’s 
a choice that splices the 
palette of Billy Wilder’s 
original 1950 film with the 
lush music of the stage show 
and the pace of our own 
celebrity culture. What nails 
it is Nicole Scherzinger’s 
sensational performance.

Sunset Boulevard is a story 
that reeks of insecurity. 
Screenwriter Joe Gillis, our 
narrator, is a case in point. 
Ironically, his best plot turns 
out to be the story of his own 
death, which he unpacks for 
us in flashback, having 
stepped out of a body bag. 
Tom Francis’s Joe is wry, 
with the sharp tongue of a 
Chandler character and the 
dry eyes of a man used to 
disappointment.

The Hollywood wannabes 

birdsong and sounds of the 
north wind. But “Caminante” 
sees her marching into the 
jungle, resisting the mining 
companies’ despoliations. 
On “San Pedro” her narrator 
visits the carnival to dance 
with a real or imagined devil 
and his charango strings. 
There is a trip north to 
Mexico for “La Huesera”, its 
slow rhythm carried on 
piano and creole guitar, the 
synth backing like a 1940s 
string section. Humidity is 
evoked in “Selva” with 
tremolo guitar and rainsticks 
hissing like snakes.

At the end, it is just 
Martinelli and Montenegro 
on “Yo he visto a la luna” as 
she sings of a shape-shifting, 
sex-changing Moon slipping 
across the river while 
wearing a glittering gown: 
the guitars shimmer, the 
voice is never far from 
a howl.

who flit in and out of his tale 
form a restless crowd, 
eloquently choreographed 
by Fabian Aloise. Much of 
the action is filmed live 
(cinematography by Nathan 
Amzi and Joe Ransom), with 
close-ups on a huge screen 
above the stage. Everyone is 
in thrall to the camera. And 
at the apex of this pile of 
desire and desperation is 
Scherzinger’s Norma, the 
silent movie star sidelined 
by the talkies; the beautiful 
woman who committed the 
cardinal sin of passing 40.

In Lloyd’s staging, she 
exists in a cavernous, liminal 
space (designed by Soutra 
Gilmour), slinking into view 
from the smoky recesses of 
the stage. Spotting Joe 
outside her mansion, she 
insists he works with her on 
her comeback script.

Scherzinger is magnetic: 
twining herself around 
Francis in a tango one 
moment, flirting with a 
camera the next. She’s not 
afraid to look scary or 
ridiculous, but there’s also a 
vulnerability about her. And 
when she sings, she pins you 
to your seat with the 
intensity of her delivery.

Lloyd and his team use the 
interplay of film, light and 
shadow to sculpt the space 
and action, but also to 
demonstrate how the screen 
can warp lived experience. 
This can be dazzling and it 
can be mercilessly intrusive. 
An exhilarating reading that 
reframes the psychological 
landscape of the original for 
our own image-obsessed age.
To January 6, 
sunsetboulevardwestend.com

Argentine singer Soema Montenegro — Emanuel Coltro

Nicole Scherzinger as Norma Desmond — Marc BrennerSoviet composer Mieczysław Weinberg — Olga Rakhalskaya

Films on release Danny Leigh & Ludovic Hunter-Tilney

Classical Richard Fairman World David Honigmann Theatre Sarah Hemming

Killers of the Flower Moon
Martin Scorsese
206 mins (15) AAAAE

An event movie is typically defined as a 
summer blockbuster. But not always. 
A new project from Martin Scorsese too 
is a diary moment for film lovers, the 
director anointed as the last high priest 
of upper-case Cinema. The surrounding 
small print can be ironic. His previous 
film, The Irishman, was made for Netflix. 
His latest, the bristling epic Killers of the 
Flower Moon, is funded by Apple. Still. 
In our age of throwaway images we 
gather to watch an old master.

Alongside him are two generations of 
muses: Leonardo DiCaprio and Robert 
De Niro. The source is David Grann’s 
non-fiction bestseller. More widely, it 
is also US history. The result is a grim 
slice of true crime and a microcosmic 
Native American horror story.

We begin with a mournful ceremony 
of change among the Osage Nation of 
Oklahoma, late in the 19th century. 
A gusher of oil has erupted on the 
tribally owned prairie. Elders foresee 
sorrow. But the younger Osage are 
ecstatic. Braves rejoice in slo-mo under 
raining black gold. (What more telling 
omen of modernity than a crackerjack 
Scorsese set-piece?)

American norms soon appear 
upended. By the 1920s, the tribe are 
the richest people per capita on Earth. 
Studebakers fill Osage County. But there 
is a catch. Access to their money is 
controlled by white legal guardians. 
And DiCaprio and De Niro are another 

portent — a reminder of the dark-
hearted bastards of past Scorsese films. 

DiCaprio plays Ernest Burkhart, 
clammy first world war veteran. De 
Niro is his uncle, William King Hale, 
courtly local fixer and friend to the 
Osage. They need one. Unexplained 
deaths now plague the tribe: wasting 

illnesses, gunshot suicides. 
Investigations? Non-existent. The oil 
rights quietly pass to the guardians of 
the dead — or bereaved husbands.

And the film is also a marriage story. 
The Osage bride is Mollie Kyle, played 
by Lily Gladstone with a perpetual 
half-smile that doubles at Burkhart’s 

roguish overtures. A wedding beckons.
Let us add a spoiler warning (for the 

length of this paragraph) to the 
realisation that Hale heads a cabal in a 
rolling plot to murder the Osage and 
claim their oil. Mollie is to be victim too. 
But this is scarcely a plot twist: Scorsese 
isn’t making a whodunnit. From early 

on, the crimes unfold in plain sight. 
The nub is Hale’s genial front and the 
cognitive dissonance of his nephew. 
(A question the movie asks: is it a 
deeper abyss to feign love for a person 
you plan to kill or that part of you 
believes you love them?)

The director is on new ground here, 
the political allegory never clearer. 
Yet the film is still Scorsese to the core. 
There are grand train-set arrangements 
of extras, bright curlicues of invention. 
Even across 206 minutes, the pace is 
often breathless. De Niro is queasily 
superb. And if it is hard to witness the 
goonish cruelty without recalling 
Goodfellas, that feels like the point: 
American violence, recurring. 

But in Goodfellas the victims were 
mostly faceless mooks, as per the 
worldview of the anti-heroes. Here, 
Scorsese wants to make the Osage equal 
partners in the story. (To the extent of 
tweaking the emphasis of Grann’s 
book.) Yet still, the director is always 
a fatal inch more interested in his 
gunmen and graverobbers.

The point is less about race or gender 
than good and evil. Something in 
Scorsese has always made wildly 
brilliant films about terrible people, and 
lost focus in their absence. Yet he is also 
nothing if not self-aware. Here in a 
movie of guilt and conscience, he 
springs an ending that is at once as 
glitteringly audacious as anything in his 
career — and a mea culpa too. For now, 
upper-case Cinema lives. DL
In cinemas now 

Good and evil: 
Lily Gladstone and 
Leonardo DiCaprio in 
Martin Scorsese’s ‘Killers 
of the Flower Moon’

Taylor Swift:
The Eras Tour
Sam Wrench
169 mins (12A) AAAAE

Cinema is Taylor Swift’s 
Achilles heel. A small role 
in hit 2010 romcom 
Valentine’s Day was a bright 
start, but a procession of 
flops and turkeys has 
followed, including The Giver 
(2014), Cats (2019) and last 
year’s Amsterdam.

For her latest attempt to 
conquer the big screen, the 
singer has gone back to doing 
what she does best. Taylor 
Swift: The Eras Tour is a 
concert film of her current 
world tour. Filming took 
place over three nights in a 
Los Angeles stadium at the 
end of the US leg in August. 
The rapid turnaround is a 
sign of Swift’s control over 
the project. Rather than 
partner with a big studio, she 
has used her own production 
company and arranged 
bespoke distribution deals. 
With more than $100mn in 
advance bookings, it’s 
already the most successful 
concert film ever. 

It opens with the camera 
plunging from on high down 
into the bowl of the SoFi 
Stadium at night. The venue 

is lit up by a constellation of 
lights and the electric 
anticipation of 70,000 
occupants. Excitement 
reaches breaking point as the 
singer makes her entrance, a 
sudden reveal from within a 
cocoon of canopies. 

The setlist is an epic 40-
song retrospective of Swift’s 
work, with each of her 10 
albums, or “eras”, 
represented by a selection of 
tracks. Backing screens and a 
high-tech runway stage 
heading deep into the 
audience project a dazzling 
array of imagery. Swift wears 

sparkly outfits designed by 
haute couture names. 
Audience members sport 
illuminated bracelets, a 
galaxy of lights surrounding 
the main star.

Efficiently directed by 
concert-film specialist Sam 
Wrench, the second-hand 
experience has advantages. 
The sound quality is better 
than the echoey space of a 
stadium: the synth fanfare of 
Reputation’s “ . . . Ready for 
It?” has a particularly 
villainous stamp in 
cinematic surround-sound. 
We also gain a magnified 

view of Swift’s performing 
skills, which are unflaggingly 
impressive — and not so far 
from those of an actor.

Singing teachers insist that 
it’s best to sing while smiling. 
But Swift’s smile looks 
authentically warm. She 
illustrates the stories of her 
lyrics with an actorly array 
of gestures — shrugs, raised 
eyebrows, eyes open in 
surprise — all without 
missing a musical beat. The 
former child star belongs on 
stage. With this film, she 
owns the big screen too. LHT
In cinemas now

Foe
Garth Davis
110 mins (15) AAEEE

Not every dusty dystopia is 
made the same way. A 
warning of the flaws in the 
occasionally striking but thin 
and torpid Foe comes with 
the setting. The accents tell 
us we’re in the American 
midwest; the photography 
gives the actual location 
away as Australia, so clearly 
you can all but see the 
wombats. Foe by name, faux 
by nature.

The year is 2065, the Earth 
is dying, and the weight of 
human folly is worn by a 
young couple on a former 
farmstead, played by Saoirse 
Ronan and Paul Mescal. 
Much brooding ensues, until 
the late-night arrival of a 
mellifluous stranger (Aaron 
Pierre) who explains he is 
from the government, and 
has a job to discuss. A hint of 
The Twilight Zone threatens 
to goose up the story, before 
being crushed under bad 
relationship drama.

The mood is self-serious, 
the stars encouraged into 
acting-workshop excess. 
Filmmaker Garth Davis also 
directed Dev Patel in Lion 
(2016), a broad but well-

judged movie big on both 
motion and emotion. Here, 
there is little of the first, too 
much of the second, and the 
growing feeling there may be 
worse things in life than the 
end of the world. DL 
In cinemas now

Nyad
Chai Vasarhelyi, Jimmy Chin
120 mins (15) AAAEE

By 1979, Diana Nyad was 
meant to be history. The 
American ultra-distance 
swimmer had found fame 
smashing records for women 
and men alike, then hit 30 
and retired. That all this is 
covered in the opening 
credits of biopic Nyad may 

strike you as bold. In a film 
of no-nonsense uplift, we 
fast-forward instead to 2010, 
the older subject played by 
Annette Bening and gnawed 
at by feelings of unfinished 
business. It is, of course, 
never too late. For Nyad, now 
61, that means attempting to 
do what she couldn’t in her 
twenties: swim unaided from 
Cuba to Florida.

For the filmmakers, the 
challenge is making a movie 
this neatly feelgood from the 
messy stuff of real life. Some 
aspects of the Nyad story 
remain contentious among 
her peers; her manner is 
rarely less than salty. But if a 
certain streamlining informs 

the writing, the movie is 
efficient and likeable. We 
spend much of it close 
enough to Nyad in the 
churning ocean to share, 
say, the horror of box 
jellyfish, without actually 
becoming seasick. (A trick 
easier said than done.) And, 
in and out of the water, the 
film makes artful use of 
Bening’s knack for comedy, 
her Nyad making nervous 
wrecks of more standard 
Type A personalities.

Bening does what a film 
star is meant to, bringing 
magnetic life to the character 
presented by the script. The 
movie also packs a deliberate 
irony. The theme of 
teamwork over lone 
virtuosity ends up said out 
loud, but the point has 
been made already by a 
splendid Jodie Foster as 
Nyad’s long-suffering best 
friend Bonnie Stoll. And yet 
the film belongs to Bening. 
She takes just seriously 
enough a heroine who 
takes herself very seriously 
indeed — a woman not 
borne back ceaselessly into 
her past, but front-crawling 
into the future. DL
In cinemas now and on Netflix 
from November 3

Taylor-made: ‘The Eras Tour’ is an epic 40-song retrospective of Swift’s career 

Jodie Foster (left) and Annette Bening in ‘Nyad’ 
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The humbling of 
the maths snobs

 Janan Ganesh
Citizen of nowhere

Born of Cree descent in Marengo, 
Washington Territory, in 1882, 
photographer Richard Throssel is 
best known for his photographs of the 
Crow community, which was officially 
established in 1868 and is now the 
largest reservation in Montana. 

Unlike Edward Curtis — famous for 
his pictorialist images of the American 
West in the 1880s — and many non-
native photographers of the period 
who often romanticised their 
subjects’ historical dress, Throssel’s 

documentary photos captured people 
in their contemporary clothing.

In 1906, Throssel was adopted into 
the Crow Nation, and in this 1910 
photo, “Interior of the Best Indian 
Kitchen on the Crow Reservation”, 
the wide tableside composition 
offers a candid window into an 
indigenous culture in transition.

Tamara Kormornick
‘In Our Hands: Native Photography, 
1890 to Now’ is at Minneapolis Institute 
of Art, October 21-January 14

SNAPSHOT  
‘Interior of the 
Best Indian Kitchen 
on the Crow 
Reservation’ 
by Richard Throssel

 

Chess solution 2542  1 Qa2! bxa2 2 Bf5! Kxf5 3 Ng7 mate.

Welcome to Vancouver! / 
Bienvenue à Vancouver! 
Canada’s Pacific coast 
metropolis has it all: 
stunning landscape from 
sea to sky — and a plethora 

of ways to explore the 
outdoors, a thriving culinary 
scene, home to some of 
the best restaurants in 
Canada, excellent watering 
holes and coffee shops 

galore, and so much more. 
Check out FT 
Globetrotter’s new guide 
to Vancouver, and our 
other 15 city guides, at 
ft.com/globetrotter
 

FT Globetrotter’s new guide to Vancouver

Why I believe
in Taylor Swift

Jo Ellison
Trending

over-class, who allow their super-
facility in one academic discipline to 
colour their wider worldview. The very 
universality of maths encourages them 
to range with dangerous confidence 
outside their domain.

“Confidence,” I said. But you needn’t 
have great powers of psychic 
penetration to sense that something 
nearer the opposite is at work.

At the root of maths chauvinism is a 
childlike craving for certainties, or at 
least probabilities, amid the flux of 
adult experience. It is a horror of life’s 
messiness. Arrogance is often next of 
kin to fear, and, for all of SBF’s 
intellectual swagger, and Truss’s 
ongoing lack of shame, each strikes me 
as unable to navigate the world without 
the guardrails of absolute belief. 

Structure, order, pattern: what is 
ironic, or tragic, is that SBF could have 
got some of this from literature, whose 
ultimate “message” is that human 
nature holds across time and space. 
That there is some shape to the chaos of 
being alive. He has felt nothing — shame, 
love, ambition — that Shakespeare 
didn’t distil into eternal language.

A sense of the timelessness of things 
might also have disabused SBF of the 
notion that dressing like a giant child, 
or standing people up because their 
Expected Value wasn’t high enough, 
are clever ruses that somehow no one 
had thought of before. The ultimate 
lesson here is for investors. The 
chances that someone born in 1992 has 
insights that eluded the 100 billion-
plus people who have lived until now 
are, if not zero, then small, such are the 
Bayesian priors. 

janan.ganesh@ft.com

W e must leave it to the 
criminal courts to 
decide the future of 
Sam Bankman-Fried. 
He denies the various 

charges against him. For now, I am less 
concerned with his specific doings than 
with his worldview, which is a sort of 
mathematical chauvinism. 

A theme in Michael Lewis’s new book 
about “SBF” is the subject’s mistrust of 
what cannot be quantified. 
Shakespeare’s supposed primacy in 
literature, for example. “What are the 
odds that the greatest writer was born 
in 1564?” SBF is quoted as asking, 
citing the billions of people who have 
been born since then, and the higher 
share of them who are educated. These 
are his “Bayesian priors”. I hope to 
never encounter a starker case of 
abstract reasoning getting in the way of 
practical observation.

He is, if nothing else, of his time. A 
year ago this weekend, Liz Truss, a 
maths snob who assailed colleagues 
with mental arithmetic questions, fell 
as UK premier, almost taking the 
economy with her. If we consider, too, 
the dark, Kremlin-partial end of 
finance bro politics, these are the most 
embarrassing times for maths 
chauvinists since Robert McNamara, 
who even looked geometric and dug 
America ever deeper into the pit of 
Vietnam on the back of data.

The problem isn’t maths itself. 
Almost all of its students and teachers 
avoid becoming hubristic boors. I 
salute the “globalism” of a subject that 
doesn’t require much language or 
insider etiquette. There isn’t a Classics 
or History of Art equivalent of a 
Cambridge don inviting a Madras clerk 

over on the strength of his papers, as 
GH Hardy did Ramanujan. 

And, while it is no way of negotiating 
life, Cartesian purity of thought has its 
uses. SBF’s idea of giving Donald 
Trump a fee to not run for president 
(Lewis mentions $5bn) is the one 
penetrating thing I have read about 
politics of late. If there has been a shift 
in fashion towards maths, a shedding 
of its dweeb associations, a sense that 
this is now the subject of champions, it 
was overdue. I remember when the 
closest thing to a glamorous maths-

relevant career was the client-facing 
side of investment banking, most of 
whose superstars weren’t 
mathematicians at all.

The problem is that societies 
overcorrect. How this happened with 
regard to maths is obvious enough. The 
most important businesses in the world 
used to be extractive (Shell, 
ExxonMobil) or industrial (Ford, 
Mitsubishi). Now, they are financial 
(BlackRock, JPMorgan) or digital 
(Google, Facebook). Companies that 
valued maths have given way to 
companies for whom maths permeates 
everything: it is the essence of their 
product. And so they have to hire in 
that image, which in turn incentivises 
the generation below to choose their 
educational path accordingly. 

The result is a brilliant but narrow 

SBF has felt nothing — 
shame, love, ambition —  
that Shakespeare didn’t 
distil into eternal language

beauty, part Barbie, part Southern 
belle: Swift’s career has always seen her 
playing with the tropes of femininity — 
the homecoming queen, the fairy 
nymph, the socialite — only to subvert 
them with a goofy charm. 

On stage, wearing a velvet Kate Bush 
cape while pawing at a moss-covered 
piano, she gave us another glimpse into 
her soul. While describing her 
approach to Evermore, one of her two 
lockdown albums, she called herself “a 
lonely millennial woman covered in cat 
hair”, and how she had wanted to tell a 
story about someone made up instead. 
As preposterous as the moment 
seemed — I repeat, a moss-covered 
piano, in a stadium miles deep in fans 
— it still felt like the true confession of 
the eternal singleton. 

Moreover, she then embellished it 
with details. Swift makes no apology 
for who she is: if she’s single it’s all out 
there in the lyrics, she’s obsessively 
jealous, a bit too speedy moving 
forward, and almost suffocating in her 
pursuit of true romance. No wonder 
she’s not “sexy”, she can be scary as all 
hell. Where most people try to hide 
their worst neuroses, Swift packages 
them all up and broadcasts them at 
full volume. People might identify, 
but few would surely want to be Swift, 
least of all herself (just read the lyrics 
of “Anti-hero”.) 

Cynics will say that such knowing 
self-deprecation is what fills the 
stadium coffers — as of this week, 
Swift’s new boyfriend is the all-star 
American football hero Travis Kelce. 
But I believe her cat-hair lamentations 
are the essence of her appeal. Taylor 
Swift may be making up to $13mn per 
night of Eras, and she’s only now 
beginning the global chapter of the 
tour. She’s insanely successful, 
talented, funny and — suck it, losers — 
sexy. But, 17 years later, she’s still 
pursuing that lonely quest to find the 
perfect ending for her fairytale.

jo.ellison@ft.com

F or a brief hallucinogenic 
moment while watching 
Taylor Swift: The Eras Tour last 
Sunday I considered the 
possibility that, were we able 

to harvest the collective goodwill 
apparent in the SoFi Stadium in Los 
Angeles, we might actually be able to 
enact some sort of lasting global peace. 
The positivity radiating from the 
stadium — the fem-ergy (for it was 
mostly women) — was so electric, I 
became completely overwhelmed.

Is this what apostles feel when they 
experience conversion, I wondered, as I 
heavy-sobbed while watching Swift 
emerge onstage via billowing lavender-
coloured clouds? Is this pure ecstasy, I 
mused, while cry-laughing through her 
first Era (Fearless, one of the 10 albums 
she cycles through throughout the 
evening), in which Swift performed her 
tweenage country breakouts wearing a 
gold-fringed minidress? 

Like the crowd, I was overcome with 
Swiftian devotion. Even though I could 
not share my joy with them. Unlike 
those people in the stadium, in 
California, I was splayed out on a La-Z-
Boy in the Swiss Cottage Odeon, in an 
Imax theatre some several thousand 
miles away.

The abridged cinematic instalment 
of Swift’s epic US tour opened last 
weekend, taking a global box office of 
$123.5mn in its opening weekend. 
Apparently the film’s receipts fell 
slightly short of some predictions, but 
it’s still the biggest concert film 
opening weekend of all time. Directed 
by Sam Wrench, the film offers a high 
definition version of precisely what you 
would have seen had you had a ticket. 
A lame exchange, I hear you mutter: 
how could you even hope to capture 
the magic of a live event? And you 
would have a point. But did ticket 
holders get to swoop before the stage at 
eyeball level, so close you could take in 
every fibre of Swift’s snag-free 
shimmer hosiery and each follicle of 
her curling hair. Were you close enough 

to catch every side-eye, smirk and 
teardrop? To observe how her lipstick 
never, ever seems to smudge? There 
were no backstage moments, no self-
reflection — this was no Maysles’ 
brother masterpiece, such as Gimme 
Shelter, their documentary take on 
Altamont. This was simply Eras, pretty 
much from start to finish, and it was 
one of the happiest 2 hours 48 minutes 
I’ve ever spent. 

My screening was quite “lightly” 
attended, and made up of people I 
would never have imagined fans. 
Unlike the SoFi hoards of spangled 
Swifties, with their cowboy hats and 
fists of friendship bracelets, the Swiss 
Cottage Swifties were a very low-key 
tribe. The thirtysomething gentleman 
sitting to my right had a beard, and 
looked like he might work in fintech. 

He wore a hoodie and sat slumped low 
in his seat: I assumed he had been 
strong-armed by his girlfriend until I 
realised he was quietly singing every 
single lyric to every single song. 

Much ink has been spilled over 
Swift’s supremacy, and what precisely 
her secret sauce may be. That fact that 
she infuriates male critics by not 
looking like a sexpot, is good enough 
for me. Some cite Eras as pure 
nostalgia in which, by acknowledging 
Swift’s growth across 10 albums, we see 
reflected the different eras we have 
cycled through ourselves. There’s also 
much talk of her relatability, her 
spooky gift for transposing heartbreak 
into bridges, and the fact she can tap 
the smallest human failings (pettiness, 
social anxiety, clumsiness) and spin 
them into giant unapologetic karaoke 
songs. Then there’s her odd brand of 

Where most people try to 
hide their worst neuroses, 
Swift packages them all up 
and broadcasts them 
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Hipgnosis Songs Fund has axed its 
dividend because the payment would 
have jeopardised the group’s ability to 
comply with debt covenants, sending 
shares in the music rights owner down 
by 10 per cent.

The London-listed company, that 
owns rights to music by artists 
including Nirvana, Rihanna and 
Blondie (right), said it would no longer 
pay an interim dividend after income 
from its US song catalogue fell short 
of expectations.

Ditching the dividend is the latest 
blow to HSF ahead of a vote next 
week at which shareholders will 
decide whether to back the 
investment trust for another five 
years. The vote is required for 
investments trusts in London. 
Daniel Thomas 

INVESTMENT TRUSTS

Hipgnosis scraps 
dividend payout

@FTMoney Email alerts

Fund manager M&G is to close its 
£565mn property fund following 
sustained outflows by UK retail 
investors looking to get out of the ailing 
real estate market.

The London-listed asset manager on 
Thursday said it would suspend daily 
dealing in the fund from October 19 
because of “declining interest” from 
retail investors, and would sell the 
underlying assets in an effort to
return cash to clients — a process
that could take 18 months. Akila Quinio 
and Chris Flood 

REAL ESTATE

M&G closes property 
fund as investors exit

WEEKEND CATCH-UP

UK inflation held steady in September 
at 6.7 per cent, maintaining pressure on 
the Bank of England to hold firm in its 
efforts to curb price growth. The rate of 
consumer price inflation had been 
forecast to fall to 6.6 per cent, according 
to economists polled by Reuters.

The figures underscore the battle 
ahead for the UK central bank as it tries 
to squeeze high inflation out of the 
economy with elevated interest rates 
after annual consumer price growth 
surged to its highest level in 40 years.

The higher-than-expected figure 
triggered a global bond market sell-off, 
with yields on 10-year gilts surging 0.15 
percentage points to 4.66 per cent, the 
highest level since August. 
Sam Fleming and Mary McDougall 

UK ECONOMY

Inflation remains at 
6.7% in September

Investment platforms face scrutiny from 
the financial regulator over the interest 
they pay on customers’ cash deposits 
as they reap rewards from soaring rates.

DIY trading platforms including 
Hargreaves Lansdown and AJ Bell have 
reported bumper profits in recent 
weeks despite clients making fewer 
trades and holding smaller asset 
portfolios, with the windfall largely 
driven by interest paid by banks where 
they deposit customers’ money.

The Financial Conduct Authority last 
month wrote to platform chief 
executives to notify them of its 
“immediate focus” on their retention of 
money made from interest payments as 
part of its new Consumer Duty policy. 
Arjun Neil Alim

INVESTMENT

Platforms scrutinised
over interest on cash

Morgan Stanley has reported a drop in 
third-quarter profits and slower growth 
at its juggernaut wealth management 
business, putting the bank’s shares on 
track for their biggest fall in more than 
three years.

The US bank reported net income of 
$2.4bn for the quarter, down 9 per cent 
from a year earlier and slightly ahead of 
analysts’ estimates for $2.3bn, 
according to data compiled by 
Bloomberg.

Morgan Stanley’s earnings were hit 
by investment banking revenues falling 
almost 30 per cent from a year earlier. 
More troubling for investors was the 
performance of its wealth management 
unit, a big growth driver for Morgan 
Stanley in recent years. Joshua Franklin

WEALTH MANAGEMENT

Morgan Stanley 
profits drop 9%

BT is to start selling kitchen appliances 
such as smart fridges, kettles and 
coffee machines as the telecoms group 
looks for ways to boost growth and 
raise the profile of its consumer brand.

EE, the FTSE 100 company’s mobile 
and retail division, will sell the 
household electronic goods from next 
year in addition to the entertainment 
products such as laptops, cameras and 
smart TVs it already sells. EE also plans 
to expand its gaming, insurance and 
subscription services. Yasemin Craggs 
Mersinoglu

MOBILE & TELECOMS

BT to sell fridges and 
coffee machines

Sign up for free email alerts at 
ft.com/newsletters and scroll 
down to Personal Finance

ARJUN NEIL ALIM

Low-cost digital wealth man-
ager Nutmeg plans to launch 
thematic investing portfolios, 
hoping to capitalise on a grow-
ing trend among younger sav-
ers for the investment style. 

Thematic investing in areas 
such as environment, social 
and governance (ESG) and 
technological transformation 
has grown in prominence in 
the past decade, led by inves-
tors seeking higher returns 
and a positive impact for their 
money. 

By December 2021, £850bn 
was invested worldwide in 
equity-based thematic funds, 
according to Morningstar data, 
though that has since fallen to 
£550bn in September 2023 
through a mixture of market 
movements and outflows. 

“We all have ideas of what 
the future of the world looks 
like and we want to offer inves-
tors a way to achieve their 
financial goals and also lean 
into themes of interest,” said 
Nutmeg’s chief investment 
officer James McManus.

“These portfolios are 
designed to allow retail inves-
tors to access long-term struc-
tural growth trends without 
having to trade off in terms of 
risk,” he said, acknowledging 
that the investments will offer 
exposure to mid- and large-
cap public companies that 
stand to benefit from these 
trends, rather than smaller, 
private companies that often 
drive the innovation.

Nutmeg, bought by JPMor-
gan in 2021 in a deal valuing it 
at about £700mn, has over 

Nutmeg poised 
to offer ‘themed’ 
portfolios

£5bn in assets under manage-
ment on behalf of 230,000 
investors. It has struggled to 
reach profitability as it scales 
up, reporting an operating loss 
of £30mn for 2022.

The new portfolio types, its 
first product launch since it 
was acquired, offer investors a 
choice of up to 20 per cent 
exposure as part of a more 
diversified portfolio to 
“future-focused” themes: 
“technological innovation”, 
“resource transformation” 
and “evolving consumer”.

Nutmeg portfolios are 
almost entirely made up of 
low-cost exchange traded 
funds. The manager, which 
McManus calls competitive 
with private banks “for all 
wealth levels”, takes a 0.75 per 
cent management fee on assets 
up to £100,000.

The company is part of a 
new wave of “robo advisers”, 
such as Moneyfarm and 
Wealthify, that offer digital 
wealth management products 
to investors with smaller pots.

Moneyfarm also offers the-
matic investing products and 
traditional asset managers are 
getting in on the trend. Janus 
Henderson offers “thematic 
equity investing solutions” to 
capture interest in healthcare, 
technology and sustainability.

Financial industry insiders 
are split over the merits of the-
matic investing. Some believe 
it offers a source of diversified 
returns; others that themes 
have peaked by the time retail 
investors can access them.

“The dynamic attractive-
ness of themes has proven 
resilient through challenging 
times for markets and differ-
ent from traditional invest-
ment approaches,” said a 
quantitative analyst at Citi-
bank in a note from March.

An ESG investing theme is just one area favoured by 
younger investors — Getty

WEALTH MANAGEMENT
First product launch 
by robo adviser since 
JPMorgan acquisition 

The government is considering a shake 
up to simplify the “complex landscape” 
of Isa savings products. Podcast host 
Claer Barrett and guests discuss the 
basics of using the tax-friendly 
products to save and invest, as well as 
what the government might have in 
store. FT.com/money-clinic

FT Money Clinic Podcast
                                        Sheila Rock/Shutterstock
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tthhaatt wwoorrkkeerrss ggeett ttoo cchhoooossee
tthheeiirr oowwnn wwoorrkkppllaaccee pepennssiioonn
pprroovviiddeerr,,rrrr aass eemmppllooyyeeeess iinn AAuuss--
ttrraallaaaa iiaaddoo..SSmmaarrttrrrr ssaaiiddtthhtt iiss““wwaassaa
mmaattaaaa tttttt eerr ffooffff rr tthhtttt eeggoovveerrnnmmeenntt””..

BBuutt tthhee rreegguullaattoorr bbeelliieevveess
rreeffooffff rrmmss wwoouulldd eennaabbllee ssaavvaaaa eerrss
ttoo aasssseessss tthhee vvaalluuee ooff wwoorrkk--
ppllaaccee pepennssiioonn aanndd pprresesss tthheeiirr
eemmppllooyyeerr ttoo sshhiiffttffff ttoo aa bbeetttteerr
ppeerrffooffff rrmmiinngg sscchheemmee.. ““TThhee sshhiiffttffff
tthhaatt wwee aarree sseeeeiinngg nnooww ttoo
ppuuttttiinngg ppoowweerr iinnttoo tthhee hhaannddss
ooff tthhee ssaavveerr wwiillll pprrooggrreessss,,””
SSmmaarrttrrrr ssaaiidd..

TThhee UUKK rreegguullaattaaaa oorr hhaass vvoowweedd
ttoo ccrraacckk ddoowwnn oonn ppoooorrllyy ppeerr--
ffooffff rrmmiinngg ppllaannss tthhtt aattaaaa ffaaffff iill aa vvaalluuee--
ffooffff rr--mmoonneeyytteesstt,, ttoobbeerroolllleeddoouutt
iinntthhtttt eeccoommiinnggyyeeaarrss..

SSoommee eexxppeerrttss bbeelliieevvee mmoovv--
iinngg ttoo aann AAuussttrraalliiaann ssyysstteemm,,
wwhheerree ssaavvaaaa eerrss aarree ffrrffff eeee ttoo cchhoooossee
tthheeiirr wwoorrkkppllaaccee sscchheemmee aanndd
pprroovviiddeerrss ccoommppeettee ffooffff rr tthheeiirr
bbuussiinneessss,,hhaassddrraawwaaaa bbww aacckkss..

““WWiitthh eevveerryyoonnee ccoommppeettiinngg
wwiitthhtttt eeaacchh ootthhtttt eerr,,rrrr tthhtttt ee mmaarrkkeettiinngg
ccoossttss aarree hhiigghh,,”” ssaaiidd SSiirr SStteevvee
WWeeWWWW bbbb,, ffooffff rrmmeerr ppeennssiioonnss mmiinniiss--
tteerr aanndd ppaarrttnneerr wwiitthh LLCCPP,,PP tthhee
ppeennssiioonn ccoonnssuullttaannccyy.. ““WWhhoo
ppaysays ffooffff rr tthheessee ccoossttss?? IItt iiss tthhee
mmeemmbbeerrwwhhooppaayyaaaa ss..

““AA““ ccttuuaallllyy,,yyyy iiff wwee hhaarrnnesesss tthhee
ppoowweerr ooff tthhee eemmppllooyyeerr ttoo
ddeelliivveerr eeffffffff iiffff cciieenntt,, ccoosstt--eeffffffff eeffff ccttiivvee
ppeennssiioonnss,, wwee ccaann ddoo iitt mmuucchh
bbeetttttttt eerr tthhaann eevveerryyoonnee ffiiffff gghhttiinngg
ffooffff rrMMrrssWWiilllliiaammss..””

JOSEPHINE CUMBO 
IN MANCHESTER

WWoorrkkeerrss wwiillll hhaavvee ssccooppee ttoo
cchhaalllleennggee eemmppllooyyeerrss ttoo dduummpp
ppooorlorlyy pperferformormining g comcompanpanyy
ppeennssiioonn sscchheemmeess,, uunnddeerr rreegguu--
llaattoorryy cchhaannggeess aaiimmeedd aatt
““ppuuttttiinngg ppoowweerr”” iinnttoo tthhee
hhaannddssooff rreettiirreemmeennttssaavvaaaa eerrss..

UUKK wwoorrkkeerrss ccaannnnoott cchhoooossee
wwhhiicchh ppllaann tthheeiirr mmoonntthhllyy ccoonn--
ttrriibbuuttiioonnss aarree ppaaiidd iinnttoo.. TThhiiss iiss
ppiicckkeekkkk ddbbyytthhtttt eeiirreemmppllooyyeerr..rrrr

AA ssuurrvveeyy ooff 44,,000000 ssaavvaaaa eerrss bbyy
BBoorriinngg MMoonneeyy,,yyyy tthhee ccoonnssuummeerr
wweebbssiittee,, ffooffff uunndd mmoorree tthhaann oonnee
iinn ffiivvee ddiidd nnoott rreeaalliissee tthhee
mmoonneeyy iinn tthheeiirr wwoorrkkppllaaccee

ppeennssiioonn wwaass iinnvveesstteedd —— lleett
aallaaaa oonneewwhhaattaaaa iittwwaass iinnvvnnnn eesstteeddiinn..

SSppeeaakkiinngg aattaaaa aa ppeennssiioonn iinndduuss--
ttrryy ccoonnffeeffff rreennccee iinn MMaanncchheesstteerr
tthhiiss wweeeekk,, SSaarraahh SSmmaarrtt,, cchhaaiirr
ooff tthhee PPeennssiioonnss RReegguullaattaaaa oorr,, ssaaiidd
rreeffoorrmmss wwoouulldd hheellpp ssaavveerrss
uunnddeerrssttaanndd wwhheetthheerr tthheeiirr
eemmppllooyyeerr hhaadd cchhoosseenn wweellll..
TThhesesee cchhaannggeses iinncclluuddee aa pepenn--
ssiioonnss ddaasshhbbooaarrdd,, wwhheerree ssaavvaaaa --
iinnggss ccaann bbee sseeeenn iinn oonnee oonnlliinnee
hhuubb,, aanndd aa bbeenncchhmmaarrkkiinngg iinnii--
ttiiaattiivvee sshhoowwiinngg hhooww sscchheemmeses
rraattaaaa eeoonnvvaallaaaa uueeffooffff rrmmoonneeyy..yyyy

““OOnnccee tthhee ppeennssiioonn ddaasshh--
bbooaarrdd iiss iinn ppllaaccee,, ssaavvaaaa eerrss hhaavvaaaa ee
ggoott ttoo mmaakkee aa cchhooiiccee aabboouutt
wwhhaattaaaa tthhtttt eeyy ddoo wwiitthh aallll tthhoossee ddiiff--ffff
ffeeffff rreenntt ppoottss,,”” ssaaiidd SSmmaarrtt.. ““WWeeWWWW
wwaanntt tthhtttt eemm ttoo mmaakkee tthhtttt aattaaaa cchhooiiccee
bbaasseeddoonnvvaallaaaa uueeffooffff rrmmoonneeyy..yyyy””

TThheerree aarree nnoo ccuurrrreenntt pprroo--
ppoossaallss ttoo sshhaakkee uupp tthhee rruulleess ssoo

‘Give workers 
power to make 
pension switch’
PENSIONS
Regulator calls for 
reforms of workplace 
savings schemes

NEWS Y Your Questions WWee’’rree ddiivvoorrcciinngg.. WWhhaatt iiss tthhee
bebesstt wwaayy ttoo ddiivviiddee oouurr aasssseettss?? PPAAGGEE 99

In a survey, a fifth of pension savers did not realise their 
money was invested — Victoria Jones/PA

RAFE UDDIN

AA qquuaarrttrrrr eerr ooff oollddeerr wwoorrkkrrrr eekkkk rrss aarree
uussiinngg tthheeiirr ttaaxx--ffrrffff eeee ppeennssiioonn
lluummpp ssuumm ttoo ppaayy ooffff llooaannss,,
aaccccoorrddiinngg ttoo aa ssuurrvveeyy,,yyyy wwhhiicchh
hhiigghhlliigghhttss hhooww tthhee ggrroowwiinngg
bbuurrddeenn ooff ddeebbtt iiss wweeiigghhiinngg oonn
UUKKppeennssiioonnssssaavvaaaa iinnggnn ss..

AA ppoollll ppuubblliisshheedd oonn TThhuurrss--
ddaayy bbyy ppllaattffooffff rrmm IInntteerraaccttiivvee
IInvenvessttoorr sshhoowweedd tthhaatt aabboouutt
aa qquuaarrtteerr ooff tthhoossee aaggeedd oovveerr
5555 hhaadd ddrraawwnn ddoowwnn ffrroomm
tthheeiirr ppeennssiioonn ttoo ppaayy ooffff
ddeebbtt,, uupp ffrrffff oomm 2222 ppeerr cceenntt llaasstt
yyeeaarr..rrrr

TTwwoo--ffiiffff ffttffff hhss ooff nneeaarrllyy 55,,000000
iinnddiivviidduuaallss ssuurrvvrrrr eeyyeedd ssaaiidd tthheeyy
hhaadd ttaakkeenn oonn mmoorree ddeebbtt tthhiiss
yyeeaarr..rrrr AA qquuaarrtteerr ooff rreessppoonnddeennttss
ssaaiidd uunnsseeccuurreedd ddeebbtt ssuucchh aass
ccrreeddiitt ccaarrdd llooaannss wweerree hhaamm--
ppeerriinngg tthheeiirr aabbiilliittyytttt ttoo ssaavvaaaa ee ffooffff rr
rreettiirreemmeenntt,, uupp ffrroomm 1144 ppeerr
cceenntt llaassttyyeeaarr..rrrr

““MMaannyy ppeeooppllee aarree pprriioorriittiiss--
iinngg ccuurrrreenntt ccoossttss oovveerr tthheeiirr
ffuuffff ttuurree rreettiirreemmeenntt,, esespecpeciiaallllyy
wwhheenn tthheeyy’’rree iinn ddeebbtt,, bbuutt iitt’’ss

aallssoo eexxttrreemmeellyy ccoonncceerrnniinngg,,””
ssaaiidd AAlliiccee GGuuyy,,yyyy IInntteerraaccttiivvee’’ss
hheeaadd ooff ppeennssiioonnss aanndd ssaavvaaaa iinnggss..
SShhee ssaaiidd tthhiiss wwaass iimmppaaccttiinngg
iinnddiivviidduuaallaa ss’’ aabbaa iilliittyytttt ttoossaavvaaaa ee..

GGrroowwiinngg ddeebbtt iiss eexxppeecctteedd ttoo
eeaatt iinnttoo wwoorrkkeerrss’’ rreettiirreemmeenntt
iinnccoommee aass mmoorree ppeeooppllee bboorrrrooww
ttoo mmeeeett ddaayyaaaa --ttoo--ddaayyaaaa eexxppeennddii--
ttuurree..

TThhee LLiivviinngg WWaaWW ggee FFoouunnddaa--
ttiioonn,, aa cchhaarriittyy,, iinn MMaarrcchh
llaauunncchheedd aa nneeww ““lliivviinngg ppeenn--
ssiioonn”” ssttaannddaarrdd ttoo iinnccrreeaassee
mmiinniimmuumm eemmppllooyyeerr ccoonnttrriibbuu--
ttiioonnss ttoo 77 ppeerr cceenntt ffrrffff oomm 33 ppeerr
cceenntt nnooww,,ww oonn ttoopp ooff tthhee 55 ppeerr
cceenntt ppaaiidd iinn bbyy eemmppllooyyeeeess..
CCoonnttrriibbuuttiioonnss aarree ffaaffff lllliinngg sshhoorrtt
ddeessppiittee aauuttoo--eennrroollmmeenntt ppoollii--
cciieess iinnttrroodduucceedd iinn 22001122 bboooosstt--
iinnggccoonnttrriibbuuttiioonnss..

““AA““ uuttoo--eennrroollmmeenntt iinn ppaarrttrrrr iiccuu--
llaarr hhaass rreessuulltteedd iinn mmiilllliioonnss
mmoorree ssaavvaaaa iinngg ffooffff rr rreettiirreemmeenntt,,
bbuutt iitt’’ss ffaalllliinngg sshhoorrtt ooff wwhhaatt
ppeeooppllee nneeeedd iinn rreettiirreemmeenntt,,””
ssaaiidd MMuubbiinn HHaaqq,, cchhiieeff eexxeeccuu--
ttiivvee ooff tthhee AAbbrrddnn FFiinnaanncciiaall
FFaaiirrnneessssTTrruusstt,, aacchhaarriittyytttt ..yyyy

Retirement savers 
face debt hurdle
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Copy trading: a road to riches 
or risk?
Don’t day trade, it’s a recipe 
for losing money really quickly 
while wasting time doing it. 
Just buy a cheap index fund 
and add to it over time. It’s 
that simple. There’s more to 
life than looking at 
spreadsheets — or worse — 
candlesticks. — Laser314, via 
FT.com

Lots of people seem fine 
slinging mud at the likes of 
Jeppe Kirk Bonde and these 
investment platforms, but 
were happy to hand over 

billions to Neil Woodford to 
guide via Hargreaves 
Lansdown. It is interesting how 
the mud slingers have 
backgrounds in the 
“traditional” fund management 
and platform industry. I 
personally wouldn’t touch 
these copy trading platforms 
with a barge pole, but can’t 
take those from the rest of the 
industry seriously when they 
in effect peddle the same stuff. 
— OilCan20, via FT.com

Sunak’s green U-turn dismays 
sustainable investors
There is surely nothing 

sustainable about the US 
Inflation Reduction Act . . . it 
entails huge subsidies and 
debt will entail consumers 
paying more for their energy. 
— Mark Dampier, via FT.com

Cash is for emergencies not 
portfolios
Wasn’t it 25 years for the Dow 
to recover from the 1929 
crash? Oh, and the FTSE 100 
was 6,930 on December 31 
1999 and is now 7,634, less 
than 10 per cent growth in
24 years? Sometimes cash is 
king, especially when the 
world has decided war is a 

good idea. — Kplk, via FT.com

Buffett, Munger and the 
Berkshire Hathaway team are 
sat on their cash for a good 
reason. They cannot find 
anything worthy of
investment. I feel much the 
same, albeit what is invested is 
heavily weighted to 
commodities like uranium, oil, 
gas and precious metals. — 
MrTumbly, via FT.com 

Younger savers have had 
enough of their pension 
providers
A pot for life sounds a great 

idea. Part of the issue for me is 
that a transfer into a Sipp 
requires me to say I have taken 
financial advice that I suspect, 
based on past experience, is 
going to be expensive and 
won’t actually give me a good 
idea of what the pros and cons 
would be. — Old Brown, via 
FT.com

Old-fashioned thinking rules 
the pension system and 
regulators. Why can’t 
everybody have a “pension 
account” like a bank account? 
Employers pay weekly/
monthly payroll to individual 

employee’s bank accounts, I do 
not see paying some part into 
a “pension account” as a big 
problem?

Yes, the legislation may 
need to be tweaked, but I 
suspect “big brother” does not 
like us to control our own 
destiny and savings. — 
Copernicus, via FT.com

Y
You can comment on 
FT Money articles 
via email at 

money@ft.com or on Twitter 
at @ftmoney. Comments may 
be edited for length and 
clarity.

READERS WRITE

M arkets are like 
teenagers — 
temperamental and 
easily bored. They love 
a “new thing”. 

This year’s equity markets have 
seen most stock prices fall, but a tiny 
number rise impressively — mainly 
technology companies that dominate 
the global index. The valuation of 
some of these companies is now far 
removed from that of other stocks.

Take, for example, Apple, which 
alone represents 5.2 per cent of the 
global index (and is up 43 per cent so 
far this year). A common measure for 
valuing a company is the ratio of its 
share price to earnings — the “PE 
ratio”. Apple’s PE ratio is 29x. It offers 
a dividend yield of 0.6 per cent and is 
expected to grow its earnings by 8.8 
per cent next year.

In comparison, the whole of the UK 
equity market represents just 3.9 per 
cent of the global index. Its price/
earnings ratio is 10x. It offers a 
dividend yield of 4 per cent and is 
expected to increase earnings by 7 per 
cent next year. 

The excitement of technology 
companies comes from their “new 
things” bringing higher sales growth. 
Apple may have the iPhone 15, a new 
watch and AirPods but analysts 
expect just 6 per cent sales growth 
next year. Against this is the risk that 
Beijing drives Chinese consumers to 
buy local smartphones instead.

What about Microsoft? Its sales are 
expected to grow at twice the rate of 
Apple’s and its earnings to grow by 12 
per cent next year. Based on these 
forward earnings, the company has a 
PE ratio of 28x, which seems fair, 
even if the share price has risen 
nearly 40 per cent this year. 
Microsoft looks well positioned for 
growth in artificial intelligence (AI) 
in its software and web hosting 
business. However, it is battling with 
US tax authorities over a demand for  
$28.9bn in back taxes. This will 
probably hang over the shares. 

Alphabet (Google) sales are not 
expected to grow this year, due partly 
to the strong US dollar, which makes 
its overseas revenues worth less, and 
lower US advertising revenue. 

Earnings, however, continue to grow 
as it has cut costs, including axing 
12,000 jobs this year. The PE ratio at 
24x is only modestly higher than the 
S&P 500 US index average of 17x.

And now to the more excitable 
stocks! Nvidia is currently the world’s 
fifth-largest company, valued at 
$1.2tn after its share price rose by 
over 300 per cent in a year. Sales are 
expected to double next year and 
earnings to rise 3.5-fold, leaving it on 
a PE of 40. Expensive, but it has a 
compelling growth story thanks to its 
powerful processors and the growth 
of AI.

Amazon — up 53 per cent this year 
— also benefits from the AI story on 
its AWS cloud computing business 
(around a third of the company) but 
is defending its core online shopping 
business from an antitrust probe. The 
company’s sales are expected to grow 
by 11 per cent this year, only modestly 
ahead of inflation, but earnings 
should rise more than threefold as the 
company controls costs. It has laid off 
9,000 staff. However, even this jump 
in earnings only brings the PE down 
to 57x next year.

Tesla (up 143 per cent this year) is 
another with a fan club that seems 
unconcerned about its valuation. 
Sales this year should rise over 20 per 
cent. But growing price competition 
from Chinese automakers and, 
increasingly, from major players in 
Japan and Germany means its 
earnings are expected to fall, leaving 

it on a PE over 70x, which seems 
flighty.

Lastly, Meta — the company 
formerly known as Facebook. Its 
share price is up 162 per cent this 
year. Retreating a little perhaps from 
its metaverse enthusiasm, its sales 
should grow over 14 per cent and 
earnings by more than 30 per cent, 
leaving it on a PE of only 22x. It has a 
good claim to be well positioned in AI 
given its large language model, 
LLaMa. Suggestions that it might 
offer advertising slots on WhatsApp 
could boost revenues as this popular 
service is currently contributing little 
to shareholder value.

The metaverse is a good 
example of technology 
that looks like a turkey — 
at least in the short and 
medium term. The past 

couple of decades have seen plenty of 
these. Remember 3D television, Palm 
Pilots, MySpace and Google glasses?   

How much money did anyone 
make from the internet of things 
(IoT)? How many people ever 
connected their new fridge to their 
WiFi to scan food in and out and 
reorder? Investment funds were 
created on the back of this that have 
quietly disappeared. IoT offers a good 
parallel for the current AI 
enthusiasm. 

It is not that it did not happen, just 
not to the extent that was hyped. 
People did not find the new functions 

that useful and so, after a period of 
companies putting more chips in 
things, no extra pricing could be 
justified by the upgrade.

I suspect I am not alone in seeking 
out consumer products with fewer 
gizmos. This is not just because I am 
getting older and set in my ways, or 
that I am too lazy to read all the 
instructions (though I admit it might 
be partly that). Largely, though, it is 
because the unnecessary gizmo is the 
bit that most often breaks, making 
the whole thing malfunction.

Sometimes the technology does 
work — think digital cameras. But 
there are so many players in the field 
that the profits are minimal.

And sometimes it is just too early to 
see who is going to win and who will 
lose. No one can seriously doubt that 
the internet has changed our lives, 
but the dotcom bubble and crash in 
the late 1990s reminds us that 
enthusiasm can outpace reward.

So how should investors view the 
AI “new thing”? It seems clear that AI 
applications will be widespread and 
enhance productivity. They will 
dramatically affect sectors that rely 
on data processing, from factory 
automation to journalism. Doubtless, 
most companies will look for ways to 
harness the potential of AI in their 
businesses. As ever, the discovery of 
gold will accelerate sales of shovels — 
the shovel maker for AI being Nvidia 
chips and related cloud computing 
stocks.

However, the market value of AI in 
the long run will be related to the 
actual consumer benefit from the 
applications and the realised 
productivity improvements.

History teaches us that it is not 
worth betting the farm on hyped 
stocks at spicy valuations. And 
especially not in the current 
environment, where inflation and 
high interest rates mean the bar has 
been lifted on how much an equity 
should deliver to justify investment.

If you are buying tech stocks today, 
be wary of paying silly prices. Even 
good companies can be turkeys in 
your portfolio if you pay too much.

The author is a former fund manager

Tech’s 
turkeys and 
picking AI 
winners of 
tomorrow

History teaches us 
it is not worth 
betting the farm 
on hyped stocks at 
spicy valuations. 
Especially not in 
this environment

‘

Simon Edelsten
Active Investor

Dom McKenzie
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A rtificial intelli-
gence now ranks 
at the top of life’s 
enduring reali-
ties. AI, we are 

told, is everywhere, accompa-
nied by increasingly sophisti-
cated cyber crime. 

Ignore the comic book 
names cybercriminals give 
themselves — Slippy Spider, 
Deadeye Hawk or Clop, the 
Russian for bedbug. Hacking, 
malware, ransomware and the 
rest is serious business. Hack-
ers now sell AI-enabled mal-
ware as a service to customers, 
whether hostile states or 
organised crime syndicates.

Last year, McKinsey calcu-
lated that damage from cyber 
attacks will amount to about 
$10.5tn annually by 2025 — a 
300 per cent increase on 2015, 
with organisations spending 
more than $150bn a year on 
cyber security. 

Still, one company’s threat is 
another’s opportunity, specifi-
cally for cyber security groups.

One is Cambridge-based 
Darktrace. The arrival of AI 
into the mainstream “is the 
moment we’ve been preparing 
for,” says Cathy Graham, chief 
financial officer.  

Darktrace remains the UK’s 
only listed AI-cyber security 
business. Even its US quoted 
rivals don’t do it quite like 
Darktrace, the company says.

Graham explains Dark-
trace’s AI is “unsupervised”, 
sitting inside a customer’s dig-
ital systems, watching emails, 
internal networks or the cloud, 
teaching itself what is usual or 
abnormal and scanning for 
vulnerabilities. In essence, it 
patrols a customer’s systems, 
blocking anything suspicious. 

The group has close to 9,000 
subscribers on multiyear con-
tracts, each spending about 
$70,000 a year. “That’s main-
stream,” says a tech investor. 
Few businesses in the sector 
have achieved anything like 
that, he adds. 

The US is Darktrace’s largest 
market, accounting for 35 per 
cent of revenues, according to 
Goodbody analysts, against 
the UK’s 15 per cent. Much 
rides on the group penetrating 
further into the lucrative 
American market. Nonethe-
less, Graham is quietly confi-
dent that Darktrace will have 
up to 150,000 big corporate 

OPINION

Darktrace: a leading light in cyber security? 
customers and healthy profit 
margins within a few years.

So why does Darktrace look 
so cheap compared with its US 
fellows? Its shares, trading at 
about 352p each, are around 
five times this year’s revenues.  

Despite higher revenue mul-
tiples, strategic and private 
equity are flocking to the sec-
tor in the US. Last month Cisco 
agreed to buy Splunk, a US AI-
cyber security software group, 
for about $28bn or seven times 
recurring revenues. 

Yet investors are skittish 
around Darktrace. 

Annual recurring revenues, 
which are five-plus times what 
they were five years ago, are 
still growing at 25 per cent and 
more a year, despite general 
economic caution. Profit mar-
gins (adjusted earnings before 
interest and tax) last year 
touched 15 per cent. Even 
CrowdStrike, which many 
regard as the industry leader, 
is only just turning profitable. 

Will Wallis, analyst at bro-
ker Numis, says: “Darktrace’s 
growth has remained more 
resilient than many during the 
recent market slowdown” and 

the group “remains one of the 
more efficient growers in the 
sector”. He argues Darktrace’s 
discount to its listed peer 
group is “unwarranted”.

The big “but” is Darktrace’s 
long and close association with 
Autonomy, the IT group 
bought by Hewlett-Packard. 
Its founder Mike Lynch has 
since been accused of fraudu-
lently inflating revenues. The 
Lynch family has backed 
Darktrace and still has shares. 
Lynch denies wrongdoing. 

However, short sellers have 
seized on the link, knocking 
Darktrace shares, and ques-
tioning the group’s revenues, 
churn rates and accounting 
methods.

Consultants EY, commis-
sioned by Darktrace, this sum-
mer concluded it had identi-
fied some errors and inconsist-
encies in systems, processes 
and controls, but nothing 
material to worry about. 

Darktrace’s AI, which sits at 
the core of all its products, con-
stantly learns to recognise new 
types of threats, evolving 
defences as it goes along. How-
ever, UK investors are, often 

rightly, wary of tech start-ups 
and stock market newbies, 
with a history of exuberant 
accounting and inadequate 
systems. Revenue recognition 
is a frequent flashpoint 
between over-optimistic 
founders and more conserva-
tive market investors. 

Short sellers are quick to 

exploit the tension, concedes 
Graham, who has overseen 
several US tech IPOs and was 
brought in by Darktrace 
founders to groom the com-
pany for maturity and the pub-
lic market. Short seller attacks 
“are almost a rite of passage in 
the US”, she says. 

The Autonomy link will

continue to unsettle investors. 
However, I reckon the power 
of short seller attacks to
hurt the company will dimin-
ish. Shares have wobbled over 
the past two months, drop-
ping, rebounding and falling 
again after the company con-
ceded customers were being 
more cautious and growth in 

annual recurring revenues had 
tailed off. Darktrace reassured 
the market that sales growth 
will return to previous levels 
and reaffirmed its margin tar-
get in the mid-20s.

To my mind, Darktrace may 
not be a dead cert but is worth 
a punt, as long as it displays 
consistency and durability.

COMMENT

Kate
Burgess

Darktrace’s AI 
constantly learns to 
recognise new types 
of threats
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R enting properties to stu-
dents has been a good 
business for Rakesh Par-
mar. He has a full-time job 
as an IT manager with the 

NHS, but also manages eight proper-
ties in Leeds in his spare time.

His father started in buy-to-let in 
the 1980s with one property, which 
Parmar helped run. The younger Par-
mar would advertise on a card in the 
local shop. Today, homes are adver-
tised online through student accom-
modation platforms. 

Regulations and health and safety 
demands have proliferated since. But 
Rakesh Parmar continues to manage 
the properties and has financed the 
expansion of his portfolio.

“I market the houses, arrange the 
viewings and carry them out, draw up 
the contracts and do the mainte-
nance,” he says. This helps him 
reduce costs by allowing him to dis-
pense with a letting agent. 

Student lettings can hold a strong 
appeal for landlords. By maximising 
the capacity of their properties and 
typically letting to groups of student 
friends on an annual cycle, they can 
earn better investment returns. 

The number of students in the UK 
has risen by 43 per cent since the turn 
of the century, keeping landlords 
supplied with tenants and greatly 
reducing their risks of voids or vacant 
periods. In the same period, rising 
house prices helped landlords accu-
mulate equity in their properties, 
while ultra-low interest rates fuelled 
further investments. 

But student property landlords 
face the same pressures as all buy-to-
let landlords: pricier mortgage debt, 
the loss of tax reliefs and the impact 
of inflation on costs of all kinds.

They also face a fundamental 
threat to their business model, as the 
renters reform bill currently going 
through Parliament abolishes the 
fixed-term tenancies that such land-
lords rely on to move students on 
after a year. 

The FT reported this week that 
ministers are to press ahead with the 
second reading of the bill, bringing it a 
big step closer to becoming law. 

Landlords in the student niche face 
a decisive period, as demand grows, 
but regulatory uncertainty clouds the 
outlook. Can they still do well?   

Boom time?

The number of students in UK higher 
education ballooned from 2mn to 
2.86mn between 2000-01 and 
2021-22, according to the Higher Edu-
cation Statistics Authority. This 
growth drove demand and raised 
rents for properties in private rentals 

and purpose-built student accommo-
dation blocks. 

International student numbers 
have also risen (see right). Richard 
Ward, head of research for research 
group StuRents, says that while 
demand is up, supply of student hous-
ing is constrained. Many councils, 
preferring students to reside in 
defined areas, make it difficult for 
landlords to turn property into 
houses of multiple occupation 
(HMOs). Ward adds that develop-
ment of purpose-built student hous-
ing has also slowed. 

What this means for landlords, he 

says, is “you’re probably going to get 
decent rental guarantees, decent 
yields and full occupancy. So those 
fundamentals are pretty attractive.”

Data last week from buy-to-let 
lender Paragon Bank found rental 
yields (rental income as a proportion 
of property value) for landlords let-
ting to students rose from an average 
5.6 per cent in September 2020 to 6.7 
per cent in August 2023. The biggest 
yields were to be found in smaller 
university towns, such as Stoke-on-
Trent with a yield of 9.4 per cent, and 
Swansea with 9.2 per cent. 

Richard Rowntree, managing 

director of mortgages for Paragon, 
said: “Despite not typically attracting 
the largest student populations, these 
locations benefit from property that 
is more affordable to purchase, while 
having less competition from pur-
pose-built student accommodation.”

The demand is also reinforced by 
research underlining the cost pres-
sures on renters in general. Average 
UK rents rose by £1,320 in the year to 
September, or £110 a month, to an 
annual £13,956, according to prop-
erty site Zoopla. This put rental 
affordability at its worst level for a 
decade, with accommodation costs 
eating up 28 per cent of income.

Among UK nations and English 
regions, Scotland’s rents on new let-
tings rose fastest, at 12.7 per cent, fol-
lowing the introduction of a rent cap 
of 3 per cent for existing tenancies.    

Signs of selling 

So if demand is motoring, are more 
landlords entering the sector? Data 
on sales by landlords of student prop-
erties is hard to come by — but what 
there is suggests the opposite. The 
Bank of England does not produce 
data on student lets, but in July said 
there had been a net loss of around 
100,000 properties across the buy-to-
let sector in 2022 (including homes 
rented to non-students), with those 

Crunch time 
for student 
buy-to-let
landlords 

The threat of new legislation outlawing fixed-term 
tenancies comes at a time of high interest rates 
and inflation, writes James Pickford

STUDENT LETS

Mismatch in UK rental
supply and demand

Source: Zoopla
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Rakesh Parmar manages eight 
student let houses in Leeds

sales going to non-landlords. 
It also noted a shift from smaller to 

larger landlords. “Market intelligence 
suggests that larger-scale, profes-
sional landlords are taking up an 
increasing share of the market as 
smaller landlords exit,” it said in its 
July financial stability report. 

This is backed by anecdotal reports 
from market experts. Chris Norris, 
policy director at the National Resi-
dential Landlords Association, which 
represents buy-to-let landlords, says 
he is seeing more landlords selling, 
for a number of reasons. 

First, conditions are “very chal-
lenging” for new entrants as well as 
existing landlords looking to expand, 
with high interest rates relative to the 
past decade, high property prices and 
persistent uncertainty about the path 
of interest rates. 

Some of these landlords find them-
selves in a financial corner, he says. 
“We’ve got lots of landlords who can’t 
make the numbers stack up. They 
have businesses predicated on low 
interest rates  . . . and it makes it very 
difficult for many to break even.”

Another factor — also affecting the 
student market — is demographics. 
Those who got into the market 
around the turn of the century, as the 
buy-to-let business had become an 
established investment option and 
student numbers were growing fast, 
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aarree nnooww ccoonntteemmppllaattiinngg tthhee ssaallee ooff
ssoommeeooff tthhtttt oosseeaasssseettss..

VViiccttoorriiaa TToollmmiiee--LLoovveerrsseeeedd,, aassssiisstt--
aanntt cchhiieeff eexxeeccuuttiivvee aatt UUnniippooll,, aann
accaccrreeditditatiationon bbooddyy forfor  stustudendent t bbeedd
ssppaacceess,, ssaayyaa ss:: ““WWeeWWWW hhaavvaaaa ee aa lloott ooff llaanndd--
lloorrddss iinn tthhee ssttuuddeenntt sseeccttoorr wwhhoo
bboouugghhtt hhoommeess wwhheenn ssttuuddeenntt hhoouussiinngg
rreeaallllyy bboooommeedd iinn tthhee eeaarrllyy 11999900ss..
TThheerree aarree ppeeooppllee nnooww aatt rreettiirreemmeenntt
aaggaaaa eeggeetttttttt iinnggoouuttooff tthhtttt eemmaarrkkeekkkk tt..””

SSuurrvveeyyss ooff llaannddlloorrddss bbyy UUnniippooll iinn
LLeeeeddss aanndd NNootttttttt iinngghhaamm aallssoo ssuuggggeesstt iitt
iiss llaannddlloorrddss wwiitthhtttt ffeeffff wweerr hhoommeess iinn tthhtt eeiirr
ppoorrttrrrr ffooffff lliioowwhhooaarreesseelllliinngg,, sshheessaayyaaaa ss..

SSoommee hhoommeess wweerree nnoo lloonnggeerr aavvaaaa aaiillaa--
bbllee ttoo ssttuuddeennttss,, ssaayyaaaa ss TToollmmiiee--LLoovveerr--
sseeeedd,, bbeeccaauussee ooff hhiigghheerr ddeemmaanndd ffooffff rr
HHMMOOssffrrffff oommyyoouunnggpprrooffeeffff ssssiioonnaallaa ss..

IInn tthhee ssttuuddeenntt hheeaarrttllaannddss ooff HHeeaadd--
iinngglleeyy iinn LLeeeeddss,, ffoorr iinnssttaannccee,, tthhee
mmaakkee--uupp ooff rreessiiddeennttss wwaass bbeeccoommiinngg
ffaarr mmoorree mmiixxeedd,, sshhee ssaayyss,, bbeeccaauussee
yyoouunngg pprrooffeeffff ssssiioonnaallss wweerree sseeeekkiinngg
aaffffffff ooffff rrddaabbaa llee hhoommeess.. IInn BBrriissttooll,, wwhheerree aa
sshhoorrttaaggaa ee ooff ssttuuddeenntt hhoouussiinngg iiss oonn tthhee
rriissee,, ““II ssuussppeecctt aa lloott ooff tthhaattaaaa iiss bbeeccaauussee
of of othotherer yyounoung g rrententersers  momovinving g intintoo
tthhtttt eessttuuddeennttmmaarrkkeekkkk tt,,””sshheessaayyaaaa ss..

TThhee bbiigg ffiiffff nnaanncciiaall pprroobblleemm ffooffff rr mmaannyy
llaannddlloorrddss wwiitthh llaarrggee mmoorrttggaaggeess
rreemmaaiinnss,, hhoowweevveerr,,rrrr tthhee ccoosstt ooff bbuuyy--ttoo--
lleett llooaannss —— ffiiffff xxeedd aanndd ffllffff ooaattaaaa iinngg rraattaaaa eess ——
wwhhiicchh hhaavvaaaa ee bbeeeenn rriissiinngg sshhaarrppllyy uunnttiill
rreecceenntt wweeeekkss,, wwhheenn lleennddeerrss ccuutt rraattaaaa eess
sslliigghhttllyy..yyyy NNoonneetthheelleessss,, aavvaaaa eerraaggaa ee rraatteess

MMoonneeyy rreeaaddeerrss wwiitthh ssttuuddeenntt pprrooppeerr--
ttiieess ppiinnppooiinntteedd tthhtt ee rreennttaall mmaarrkkeett lleegg--
iissllaattaaaa iioonnggooiinnggtthhtttt rroouugghhPPaarrlliiaammeennttaassaa
sseerriioouuss wwoorrrryy.. TThhee bbiillll ddooeess aawwaayy
wwiitthh sshhoorrtt--hhoolldd tteennaanncciieess aanndd ssoo--
ccaalllleedd SSeeccttiioonn 2211 eevviiccttiioonnss,, wwhhiicchh
aallllooww llaannddlloorrddss ttoo ggaaiinn aauuttoommaattiicc
ppoosssseessssiioonn ooff tthheeiirr pprrooppeerrttyytttt wwiitthhoouutt
ggiivviinnggaarreeaassoonn..

TThhiiss iiss ppootteennttiiaallllyy aa mmaajjaaaa oorr pprroobblleemm
ffooffff rr llaannddlloorrddss ooff ssttuuddeenntt pprrooppeerrttiieess,,
wwhhoo ooppeerraattee oonn aa rriiggiidd aannnnuuaall ccyyccllee..
SSttuuddeennttss aanndd llaannddlloorrddss aalliikkee nneeeedd
tthhee cceerrttaaiinnttyy ooff aa ssttaarrtt aanndd eenndd
ddaattee ttoo tthhee tteennaannccyy,,yyyy ssoo tthhee nneexxtt
yyeeaarr’’ss ccoohhoorrttrrrr ccaann aaggaa rreeee ttoo tthhtt ee tteennaannccyy

oonn aa ffiiffff vvee--yyeeaarr bbuuyy--ttoo--lleett ffiiffff xxeedd mmoorrtt--
ggaaggee rreemmaaiinn hhiigghh aatt 66..1188 ppeerr cceenntt,,
ccoommppaarreedd wwiitthh 33..1188 ppeerr cceenntt iinn
NNoovveemmbbeerr 22002211,, aaccccoorrddiinngg ttoo ddaattaa
pprroovviiddeerrMMoonneeyyffaaffff ccttss..

PPrrooppeerrttyytttt iinnvveessttoorrss nnooww ppaayyaaaa ££1155bbnn
iinn mmoorrttrrrr ggtt aaggaaaa ee iinntteerreesstt eevveerryyrrrr yyeeaarr,,rrrr uupp bbyy
5588 ppeerr cceenntt ssiinnccee NNoovveemmbbeerr 22002211,, oonn
tthhee eevvee ooff tthhee BBaannkk ooff EEnnggllaanndd’’ss rraattee
rriissiinngg ccaammppaaiiggnn.. HHaammppttoonnss,, wwhhiicchh
eessttiimmaattaaaa eedd tthhee mmoorrttggtttt aaggaaaa ee bbiillll,, ppuuttss tthhee
rriissee ddoowwnn ttoo hhiigghheerr iinntteerreesstt rraattaaaa eess ffooffff rr
iinnvvnnnn eessttoorrss bbuuyyiinngg hhoommeess aanndd aa wwaavvaaaa ee ooff
cchheeaappeerr ffiiffff xxeedd--tteerrmm ddeeaallss eexxppiirriinngg
aannddrreeqquuiirriinnggrreeffiiffff nnaanncciinngg..

CCoouulldd llaannddlloorrddss ttaakkee aaddvvaannttaaggaa ee ooff
rriissiinngg rreennttss ttoo ooffffsseett tthheeiirr hhiigghheerr
mmoorrttggtt aaggaa ee ccoossttss?? HHoouussiinngg eexxppeerrttss ssaayyaaaa
mmaannyy aallrreeaaddyy aarree,, bbuutt tthheeiirr aabbaa iilliittyytttt ttoo
ddoo ssoo iiss lliimmiitteedd bbyy llooccaall aass wweellll aass
natnationionalal facfactortorss.. AAs s TTolmolmieie-L-Loovverer--
sseeeedd ppooiinnttss oouutt,, tthhee ggoovveerrnnmmeenntt hhaass
rraaiisseeddssttuuddeennttmmaaiinntteennaanncceeggrraannttssbbyy
22..88 ppeerr cceenntt ffooffff rr tthhiiss aaccaaddeemmiicc yyeeaarr,,rrrr
wweellllbbeelloowwtthhtttt eerraattaaaa eeooff iinnffllffff aattaaaa iioonn..

““TThheerree iiss aa cceeiilliinngg.. LLaannddlloorrddss hhaavvaaaa ee
ttoo bbee ccaauuttiioouuss aabboouutt rreenntt iinnccrreeaasseess
bbeeccaauussee ssttuuddeenntt hhoouussiinngg iiss aallssoo vveerryy
llooccaalliisseedd.. IItt wwoouulldd bbee vveerryy eeaassyy ttoo bbee
vveerryy bbuulllliisshh aabboouutt rreenntt rriisseess iinn oonnee
cciittyytttt aannddggeettccaauugghhttoouutteellsseewwhheerree..””

RReeRRRR nnttnnnn eetttt rrssrreerrrr ffooffff rrmmrr bbiilliiii llllll tthhtttt rreerrrr aattaaaa

AAsskkeedd ffooffff rr tthheeiirr vviieewwss oonn tthhee oouuttllooookk
aahheeaadd ooff tthhiiss aarrttiiccllee,, sseevveerraall FFTT
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wweellll iinnaaddvvaanncceeooffmmoovviinngg iinn..
““TThheerree’’ss nnoo mmeeaannss ffooffff rr bbrriinnggiinngg aa

tteennaannccyy ttoo aann eenndd [[iinn tthhee bbiillll]] uunnlleessss
yyoouu mmeeeett cclleeaarrllyy ddeeffiiffff nneedd ggrroouunnddss,,
nnoonnee ooff wwhhiicchh aarree ssppeecciiffiiffff ccaallllyy aabboouutt
ssttuuddeennttss,,”” ssaayyaaaa ss NNoorrrriiss ooff tthhee NNRRLLAA..
TThhee lleeggiissllaattiioonn,, hhee aaddddss,, ddooeess nnoott
aappppllyy ttoo ppuurrppoossee--bbuuiilltt ssttuuddeenntt
aaccccoommmmooddaattaaaa iioonn,, wwhheerree iinnssttiittuuttiioonnaall
oowwnneerrssrreettaaiinnccoonnttrroolloovveerr tteennaanncciieess..

TThhee lleennggtthheenniinngg lleeaadd ttiimmee ffoorr
aaggaa rreeeeiinngg aa tteennaannccyy sshhoowwss hhooww hhiigghh
ddeemmaanndd hhaass ppuutt aa pprreemmiiuumm oonn tthhiiss
cercertaitaintynty. . yyyy WWhenhen ParParmarmar,,rr thethe  LLeeeedsds
llaannddlloorrdd,, bbeeggaann iinn tthhee bbuussiinneessss mmoorree
tthhaann 2200 yyeeaarrss aaggoo,, tthhee nneexxtt yyeeaarr’’ss

tteennaannttss ttyyppiiccaallllyy vviieewweedd hhoommeess
aarroouunndd EEaasstteerr..rrrr TThhiiss yyeeaarr hhee wwiillll ssttaarrtt
aaddvveerrttiissiinngg hhiiss pprrooppeerrttiieess iinn NNoovveemm--
bbeerr ffooffff rrrreennttiinngg iinnSSeepptteemmbbeerr22002244..

WWaaWWWW rrdd ooff SSttuuRReennttss ssaayyaaaa ss DDuurrhhaamm iiss
eevveenn eeaarrlliieerr,,rr wwiitthh lleettttiinngg aaggeennttss
aallrreeaaddyy mmaarrkkeettiinngg vviieewwiinnggss ffooffff rr nneexxtt
yyeeaarr —— aarroouunndd aa yyeeaarr iinn aaddvvaannccee.. HHee
aaddddss::““SSoommeeooff tthhtttt eesseeeeaarrllyy iinnddiiccaattaaaa iioonnss
ooff rreennttaall pprriicceses ffrrffff oomm DDuurrhhaamm aarree 1155
ppeerrcceennttuuppyyeeaarroonnyyeeaarr..rrrr””

TThhee ggoovveerrnnmmeenntt iiss llooookkiinngg ttoo ppuusshh
tthhee lleeggiissllaattiioonn tthhrroouugghh bbuutt uunncceerr--
ttaaiinnttyytttt rreemmaaiinnss oovveerr wwhheetthhtt eerr iitt wwiillll bbee
aammeennddeedd ttoo rreeccooggnniissee tthhtttt ee rroollee ooff iinnddii--
vviidduuaall llaannddlloorrddss iinn pprroovviiddiinngg ssttuuddeenntt
pprrooppeerrttrrrr yytttt ..yyyy

PPaarrmmaarr hhooppeess cchhaannggeess wwiillll bbee
mmaaddeewwhheenniittccoommeessttoo““ccrruunncchhttiimmee””..
BBuutt aannootthheerr llaannddlloorrdd,, LLuukkee BBllaanneeyy,,yyyy
wwhhoo ssaayyaaaa ss tthhee sseeccttoorr hhaass bbeeeenn ““aa ggrreeaattaaaa
iinnvveessttmmeenntt”” oovveerr tthhee yyeeaarrss,, iiss wwoorr--
rriieeddbbyytthhtttt ee iimmpplliiccaattaaaa iioonnssooff tthhtttt eebbiillll..

““IIff ssttuuddeennttss ccaann uupp aanndd lleeaavvaaaa ee wwhheenn
tthheeyy wwaanntt iinn tthhee tteennaannccyy,,yyyy yoyouu aarree
ggooiinngg ttoo nneeeedd ttoo mmaannaaggaa ee tthhiiss aass aa ffuuffff llll--
ttiimmee jjoobb ttoo rreeppllaaccee tthheemm .. .. .. IItt llooookkss
lliikkee yyoouu wwiillll ssppeenndd mmuucchh ooff tthhee yyeeaarr
wwiitthhtttt eemmppttyytttt pprrooppeerrttrrrr iieessaass tthhtttt eesseeaassoonniiss
ccyycclliiccaallaaaa aannddyyeett tthhtttt eetteennaannccyywwoonn’’ttbbee,,””
ssaayyaaaa ss BBllaanneeyy,,yyyy ccoo--ffooffff uunnddeerr ooff hhiiss pprroopp--
eerrttyy iinnvveessttmmeenntt ccoommppaannyy HHaallllaanndd
HHoommeess..

HHiiss aaddvviiccee?? SSeeee wwhhaattaaaa hhaappppeennss wwiitthh
iinntteerreesstt rraattaaaa eess aanndd tthhee rreenntteerrss rreeffooffff rrmm
bbiillll——bbuuttaavvaaaa ooiidd iinnvvnnnn eessttiinnggffooffff rrnnooww..wwww

Success story Letting luxury flats to 
wealthy overseas students in the UK

fallen, student demand from China,
India and Nigeria has risen sharply.yy

The growth of the international
market — and its attraction for
landlords — adds to pressures on the
supply of housing and rents.

Far beyond the budget of the
average UK student,tt the four flats
owned by Moore and his immediate
family members are in a luxury block
in the centre of Nottingham,
equipped with a swimming pool,
gym, sauna and steam room. The
secure car park is a particular draw.

A one-bed property cost him
£97,77000 and he rents it for £1,1, 00 a
month. A two-bed apartment in the
block costing £146,000 will fetch
£1,650 a month — “but some of them
are going for £2,000 a month”.

As a result,tt his average rental
yield is well over 10 per cent,t
compared with a UK average for
student landlords of 6.7 per cent in
August 2023, according to buy-to-let
lender Paragon.

Moore has bought all of the
properties in cash, sidestepping this
year’s steep rise in mortgage costs.
“We buy out of taxed income, which
can be painful, but you get the
rewards later.rr”

With his current level of returns, he
has no intention of retreating from the
sector — unlike several of his
landlords in the block, who have sold
up, mostly to other landlord-investors.
“They haven’t kept their finger on the
pulse,” he says. “They don’t realise
what rents are being charged.”

Kevin Moore rents flats to students,
but his clientele are not the typical
British variety.yy One indicator of this is
what happens when their courses
finish and their tenancies end. Many
simply park up their cars — an array of
top-end Mercedes, Audis and
Porsches — in the block’s private car
park and head home.

“They just abandon them. At the
moment there must be a dozen cars in
there that they’ve just leftff behind,”
says Moore, who has carved out a
profitable niche in his Nottingham
lettings business by renting to wealthy
overseas students from the Middle
East,t China and elsewhere.

“We’ve had a huge influx from Qatar
and Kuwait,tt” he says. They have plenty
of cash and a taste for high-quality
living. “Some will pay six months rent
in advance.”

Sharp growth in the number of
international students coming to the
UK has offered landlords such as
Moore a route to higher profits amid
cost inflation. It allows landlords to
charge higher rents than most British
students are able to pay,yy since they
have little room for manoeuvre on a
tight maintenance grant.

According to data from the Higher
Education Statistics Authority,yy the
number of non-UK students rose
from 469,99000 in the 2017-77 18
academic year to 680,000 in 2021-22
— a 44 per cent rise, with
postgraduate courses responsible for
most of this. While the numbers
arriving from EU countries have
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to-bank systems. But this is a 
gargantuan task.

Consolidation is needed and a 
likelier next step. Valuations are 
lingering close to decade lows. That 
creates a role for private equity given 
its vast sums of “dry powder”, as 
uninvested capital is called. 

Cheaper, simpler payments are an 
inevitability. But complex 
manoeuvres will be needed for 
investors to capture much of the 
upside.

Cipriani: a cocktail exclusivity 
and growth

An invitation to sip Bellinis at a 
members’ club sounds like a fun 
experience. Being asked to invest is a 
more complex proposition. Those 
considering a punt on Cipriani’s new 
€500mn club venture will hope the 
high-end Italian hospitality group 
performs better than New York-
listed rival Soho House. Its share 
price has dropped 40 per cent since 
listing in 2021.

Cipriani runs the historic Harry’s 
Bar in Venice and the high-end Casa 
Cipriani clubs in Milan and New York. 
It has teamed up with Optimum Asset 
Management to raise a €500mn real 
estate fund. This will buy properties 
in megacities around the world to 
house new Casa Cipriani clubs, which 
will be managed by the Venetian 
family company. 

Members’ clubs find rapid growth 
tricky to pull off. It requires marrying 
a perception of exclusivity with mass-
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Feeling the pinch Fintechs appear to be in need of consolidation

Source: LSEG Sources: Statista; Nilson FT graphic
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taking on more of their job at lower 
cost. 

The work comes in three parts. The 
merchant typically pays 1-3 per cent 
of the transaction’s value. First is the 
processing fee charged by the 
acquirer for supplying merchants 
with the sales terminal and 
undertaking the payment. 

Next are network fees. These go to 
the likes of Visa and Mastercard. The 
final payment goes to the issuer bank, 
which bears the risk that the 
customer cannot afford to pay.

Fintechs have done a good job
on the first set of fees. But 
competition is eating into their 
profits. They are trying to take on the 
big card networks with direct bank-

market appeal. LVMH, the French 
luxury behemoth, has bags of 
experience doing this. 

Rapid expansion involves high 
upfront costs, which damp financial 
returns. Soho House, whose revenues 
increased 18.5 per cent to $290mn in 
the second quarter of the year, has 
historically struggled to turn a pre-
tax profit.

Its free cash flow has been negative, 
although that should improve in the 
next few years. Debt at Soho House 
has risen to $590mn, some 15 times 
next year’s expected ebitda. 

Clubs can earn profits in other 
ways. The first is to be old, 
established and have a small number 
of locations. A parallel in the luxury 
sector might be Hermès: capacity 
constrained with high pricing power. 
While no shortcuts exist for this, 
Cipriani has some form. 

Another model couples a high-end 
hotel with a members’ club added on 
top. Well-managed rooms and meals 
should generate strong returns, 
raising the value of underlying 
properties. The membership fee — a 
rumoured €4,000 a year for Casa 
Cipriani in Milan — simply squeezes 
extra value from the brand. 

Cipriani will hope to do this. 
Balancing growth and exclusivity is 
tricky. But its unique heritage should 
enable it to achieve success. 

P ayments for consumers 
are a doddle these days. 
Tap a card or smartphone 
and voila! 

In the background, the 
pipes and plumbing that make this 
possible have grown increasingly 
complicated and fragmented. 
Financial technology has shaken up 
the sector, making payments easier 
for customers and cheaper for 
merchants. 

The once humdrum back office 
banking function has become an 
independent sector hungry for 
external investment. Share prices for 
new entrants like Adyen of the 
Netherlands and Block of the US 
soared during the pandemic as online 
payments boomed. 

The inevitable comedown arrived 
in 2022. A tech sell-off and worries 
about consumer weakness have 
dragged shares down. Italy’s Nexi is 
one casualty. Shares have traded 
below its 2019 listing price for most of 
this year. Speculation of a private 
equity bid sent them soaring last 
week.

Payments remain an emerging 
theme for investors. Change is 
inevitable, because the basic 
infrastructure has changed little in 
the past few decades. At its core, a 
payment is a communication 
between two banks; that of the 
merchant (known as the acquirer 
bank) and that of the customer 
(called the issuer bank). 

In between the two sit the card 
networks, the rails that allow banks 
to communicate. The best-known 
and biggest are Visa and Mastercard. 
National networks exist too, like 
UnionPay in China. 

A remaining challenge for fintechs 
is to break the power of the duopoly 
of Visa and Mastercard at the heart of 
retail payments. As Ron Kalifa, who 
ran Worldpay after it was hived off 
from Royal Bank of Scotland, notes: 
“It takes an awful lot of engineering to 
connect every customer with every 
retailer in the world in the way Visa 
and Mastercard have done.”

Most payment fintechs started the 
journey of disruption at the other end 
of the payment journey. They 
disrupted the way merchants 
accepted transactions. Take Jack 
Dorsey’s Block (formerly called 
Square). This started out providing 
small businesses with simple tech to 
take card payments. PayPal 
specialised in online purchases.

Fintechs have started to eat into 
the business of acquirer banks by 

Visa and Mastercard continue to 
dominate retail payments

Lex online
For notes on today’s 
stories go to FT.com/lex

UK pension provider Cushon will no 
longer offer a “net zero” version of its 
default fund in the wake of growing 
scepticism of the label by consumers 
and regulators.

Cushon, with a master trust with 
£2bn under management, started 
offering a “net zero” version of its 
default sustainable fund in 2021, and 
described itself as the “world’s first 
net zero pension”.

The claim relied on buying carbon 
credits, which represent one tonne of 
carbon dioxide emissions being 
avoided, reduced or captured. Then, 
as now, no company appears to have 
achieved net zero via cuts to original 
sources of emissions, such as their 
supply chain or product use. Carbon 
credits were meant to bridge the gap.

But scientists and activists have 
questioned whether carbon credit 
projects achieve the impact they 
claim. Nature-based projects based on 
forestry are under particular scrutiny. 

Last month, the UK’s Carbon Trust 
consultancy stopped offering “carbon 
neutral” verification, while the EU said 
it intended to ban companies from 
using carbon credits to make public 
claims of being “climate neutral”.

The offsetting question has become 
an unwelcome distraction, said 
Cushon strategic adviser Julius 
Pursaill. “We became aware that the 
vast majority of focus from external 
commentators and investment 
advisers was on our offset strategy, 
the type we were buying, the 
verification of calculations . . . what 
was going on inside the investment 
strategy was getting no attention 
whatsoever.”

Instead of using credits, the new 
priority will be tweaking the portfolio 
annually to prioritise the lowest 
emitters and those cutting emissions 
fastest. The pension fund will focus on 
achieving an 80 per cent cut to the 
emissions linked to holdings in its 
sustainable strategy, as a proportion 
of total holdings, and relative to the 
broader economy. 

This goal covers £400mn of 
Cushon’s managed funds, and could 
soon include up to £1.6bn more, 
depending on trustee approval. 

The Cushon Master Trust still aims 
to invest around 5 per cent of assets 
in natural solutions, including carbon 
credits — subject to trustee approval 
— so it’s not repudiating the idea 
completely. Kenza Bryan

Pension fund 
drops ‘net
zero’ claim as 
doubts grow 
over the label 
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YOUR QUESTIONS

CGT. However, it is worth 
remembering that the new 
rules do not wipe out any gain 
on the assets. This means that 
whatever price the property 
was first purchased at by 
either or both spouses will be 
used to calculate the taxable 
gain once it’s subsequently 
sold following transfer from 
one spouse to another. 

Assuming the London prop-
erty has always been your pri-
mary residence and you have 
remained in occupation 
throughout your ownership, 
there should be no CGT
payable on the subsequent 
sale. 

However, there may be 
potential CGT on any subse-
quent sale of the property in 

I am separating from my hus-
band. He moved out of our fam-
ily home in February, we have 
made a divorce application and 
are now exploring how best to 
divide our assets. 

The most convenient 
arrangement for me and our 
children would be for him to 
transfer his share in our family 
home in London over to me, 
while I transfer my stake in our 
holiday home in France over to 
him. 

I understand that recent 
changes to the tax rules for 
divorcing couples mean these 
transfers will not be liable for 
capital gains tax. Is this correct 
and what will happen when we 
come to sell either property?

Rebecca Fisher, private client 
partner at Russell-Cooke, a law 
firm, says you are right to say 
the new tax year in April 
brought some sweeping 
changes to the CGT regime for 
divorcing couples, which pro-
vide greater leniency for 
spouses or civil partners trans-
ferring assets between them-
selves once separated. 

However, this does not
necessarily mean you will 
avoid a CGT charge on the 

France, so any potential tax 
should be factored into your 
overall financial agreement.

It is also important to note 
that there may be French tax 
implications on any transfer of 
your holiday home in the 
divorce proceeds and/or on 
any subsequent sale so it will 
be important to seek French 
tax advice.

The opinions in this column are 
intended for general information 
purposes only and should not be 
used as a substitute for profes-
sional advice. The Financial 
Times Ltd and the authors are 
not responsible for any direct or 
indirect result arising from any 
reliance placed on replies, includ-
ing any loss, and exclude liability 
to the full extent. 

Your Questions What is the best way to divide our assets?
assets when you come to sell.

Unlike other taxes, CGT 
remains payable on transfers 
between spouses and civil 
partners prior to finalising a 
divorce (obtaining the decree 
absolute). This is because the 
relevant date for CGT in the 
context of divorce or dissolu-
tion of a civil partnership is the 
date of separation. 

If you and your spouse or 
civil partner are living 
together, any transfer of an 
asset between you is treated as 
giving rise to neither a gain
nor a loss to the person
making the transfer. 

What is “living together”?  
Spouses and civil partners are 
treated as living together 
unless they are separated 
under a court order, a formal 
Deed of Separation, or in such 
circumstances that the separa-
tion is likely to be perma-
nent. Permanent separation is 
the element that applies to 
most couples in the context of 
divorce.

Before April this year, the no 
gain/no loss treatment was 
extended until the end of the 
tax year in which the separa-
tion took place. 

Your husband moved out in 
February and, assuming the 
separation is permanent, that 
would have meant you had 
until April 5 2023 to make
any transfers between you 
without incurring a CGT 
charge in the UK.

However, the rules have now 
changed to extend the no gain/
no loss treatment for an unlim-
ited period of time where 
transfers are in accordance 
with a divorce order. If there is 
no such order — for example, a 
couple who wish to remain 
permanently separated but do 
not divorce — the no gain/no 
loss will be for three tax years 
following separation.

Based on new rules, you 
should be able to transfer your 
family home and French prop-
erty without incurring UK 

YOUR QUESTIONS

Lucy
Warwick-
Ching

                                                                                                                               FT montage: Peter Dazeley/Getty Images

For the answers to 
more questions from 
readers, visit 

FT.com/your-questions
Do you have a financial 

dilemma that you would like 
FT Money’s team of 
professional experts to look 
into? Email your problem in 
confidence to 
yourquestions@ft.com.
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WWhhiittbbrreeaadd’’ss sshhaarreess hhaavvee cclliimmbbeedd
bbyy aa tthhiirrdd oovveerr tthhee ppaasstt yyeeaarr,,rrrr
hheellppeedd bbyy aa rreessiilliieenntt UUKK lleeiissuurree
mmaarrkkeett.. HHootteell ddeemmaanndd iiss hhoollddiinngg
uupp iinn tthhee ffaaccee ooff ccoosstt ooff lliivviinngg
pprreessssuurreess.. AAccccoorrddiinngg ttoo ssooffttff wwaarree
ppllaattffoorrmm SSiitteemmiinnddeerr,,rrrr UUKK ffoorrwwaarrdd
hhootteell bbooookkiinnggss ccuurrrreennttllyy ssiitt aatt
110022 ppeerr cceenntt ooff 22001199 lleevveellss.. TThhee
PPrreemmiieerr IInnnn oowwnneerr’’ss rreellaattiivveellyy
cchheeaapp rroooommss aarree ppuulllliinngg iinn
ccuussttoommeerrss,, wwiitthh aann aavveerraaggee rroooomm
rraattee ((AARRRR)) ooff ££8844 iinn tthhee UUKK iinn
tthhee ffiirrsstt hhaallff..ffff

UUKK rreevveennuueess rroossee 1144 ppeerr cceenntt
ttoo ££11..55bbnn aass aaccccoommmmooddaattiioonn
ssaalleess cclliimmbbeedd bbyy 1155 ppeerr cceenntt.. AAnn
ooccccuuppaannccyy rraattee ooff 8844..44 ppeerr cceenntt
wwaass ddoowwnn sslliigghhttllyy aaggaaiinnsstt llaasstt
yyeeaarr,,rrrr bbuutt tthhiiss rreemmaaiinnss aa hhiigghh
lleevveell,, aanndd iitt ssuuppppoorrtteedd aa 1100 ppeerr

eenntt uupplliiffttffff iinn ffoooodd aanndd ddrriinnkk
aalleess.. RReevveennuuee ppeerr aavvaaiillaabbllee
oooomm ((rreevvppaarr)) ccaammee iinn aatt aa ££77

pprreemmiiuumm ttoo tthhee wwiiddeerr mmaarrkkeett..
FFuullll--yyeeaarr gguuiiddaannccee wwaass

mmaaiinnttaaiinneedd,, ootthheerr tthhaann aa rraaiissiinngg
ooff tthhee ggrroossss ccaappeexx ffoorreeccaasstt ttoo aa
rraannggee ooff ££550000mmnn--££555500mmnn,, uupp
ffrroomm ££440000mmnn--££445500mmnn bbeeffoorree..
CCoosstt iinnffllaattiioonn iiss ssttiillll eexxppeecctteedd ttoo
ccoommee iinn aatt aa mmaannaaggeeaabbllee 77--7777 88 ppeerr
cceenntt,,tt aanndd tthhee ccoommppaannyy iiss oonn
ttrraacckk ttoo ooppeenn 11,,550000--22,,000000 nneeww
rroooommss iinn tthhee UUKK tthhiiss yyeeaarr..rrrr

TThhee aannaallyysstt ccoonnsseennssuuss iiss ffoorr
ccaasshh pprrooffiitt ggrroowwtthh iinn ccoommiinngg
yyeeaarrss.. BBrrookkeerr SShhoorree CCaappiittaall ssaaiidd
iitt eexxppeeccttss ttoo iinnccrreeaassee ffoorreeccaassttss
ffoorr tthhee ccoommppaannyy ffoorr tthhee ffoouurrtthh
ttiimmee tthhiiss yyeeaarr..rrrr

TThhee sshhaarreess ttrraaddee aatt 1166 ttiimmeess
ccoonnsseennssuuss ffoorrwwaarrdd eeaarrnniinnggss,,
aaccccoorrddiinngg ttoo FFaaccttSSeett.. TThhaatt iiss aa
ssiiggnniiffiiccaanntt ddiissccoouunntt ttoo tthhee ffiivvee--
yyeeaarr aavveerraaggee ooff 3388 ttiimmeess.. WWiitthh
ssoolliidd ttrraaddiinngg,, aa ssuuppppoorrttiivvee
bbaallaannccee sshheeeett,,tt pprree--ttaaxx mmaarrggiinnss
aabboovvee pprree--ppaannddeemmiicc lleevveellss,, aanndd
aann iinnccrreeaassiinnggllyy aattttrraaccttiivvee rreettuurrnn
ooff ccaappiittaall pprrooffiillee,, wwee rreemmaaiinn
bbuulllliisshh.. CChhrriirrrr ssiiii ttootttt pphheerr AAkkeekkkk rrssrrrr

Travel & leisure

Whitbread 
(WTB) 
Supply and demand dynamics 
are playing in the company’s 
favour at a time of cost of 
living pressures

AAffttffff eerr yyeeaarrss ooff rreevveennuuee ffaallllss,, iitt
iissnn’’tt aa ssuurrpprriissee ttoo rreeppoorrtt tthhaatt NN
BBrroowwnn’’ss ttoopp lliinnee mmoovveedd iinn tthhee
wwrroonngg ddiirreeccttiioonn iinn iittss llaatteesstt hhaallff--
yyeeaarr ppeerriioodd..

IInn aann uuppddaattee iinn JJuunnee,,
mmaannaaggeemmeenntt ppooiinntteedd ttoo
uunnhheellppffuull wweeaatthheerr aanndd llooww
ccoonnssuummeerr ccoonnffiiddeennccee aass kkeeyy
ffaaccttoorrss bbeehhiinndd wweeaakk ttrraaddiinngg.. TThhee
AAiimm--ttrraaddeedd oonnlliinnee ccllootthhiinngg aanndd
ffoooottwweeaarr rreettaaiilleerr sswwuunngg ttoo aa lloossss
aass wweett wweeaatthheerr iinn JJuullyy aanndd
AAuugguusstt aallssoo ddeetteerrrreedd sshhooppppeerrss
ffrroomm uuppddaattiinngg tthheeiirr wwaarrddrroobbeess..

TThhee bbrrooaaddeerr ppoosstt--ppaannddeemmiicc
eeccoommmmeerrccee ccoommeeddoowwnn iiss
hhuurrttiinngg.. PPrroodduucctt rreevveennuuee ffeellll bbyy
1111 ppeerr cceenntt ttoo ££118888mmnn.. LLoowweerr
rreettaaiill ssaalleess hhaadd aa kknnoocckk--kkkk oonn
iimmppaacctt oonn ffiinnaanncciiaall sseerrvviicceess

rreevveennuuee,, wwhhiicchh wwaass ddoowwnn bbyy 99
ppeerr cceenntt ttoo ££111100mmnn..

AA ggllaannccee aatt tthhee ccoommppaannyy’’ss kkeeyy
ppeerrffoorrmmaannccee iinnddiiccaattoorrss
hhiigghhlliigghhttss tthhee ssccaallee ooff tthhee
cchhaalllleennggee aass iitt ttrriieess ttoo ttuurrnn
tthhiinnggss aarroouunndd.. WWeebbssiittee vviissiittss ffeellll
bbyy 1133 ppeerr cceenntt,,tt oorrddeerr nnuummbbeerrss
ffeellll bbyy 1188 ppeerr cceenntt,,tt aanndd aaccttiivvee
ccuussttoommeerr nnuummbbeerrss ffeellll bbyy 1144 ppeerr
cceenntt aaggaaiinnsstt llaasstt yyeeaarr..rrrr

OOnn tthhee pplluuss ssiiddee,, tthhee ggrroossss
mmaarrggiinn wwaass uupp 4400 bbaassiiss ppooiinnttss,,
hheellppeedd bbyy iimmpprroovveedd ffrreeiigghhtt rraatteess
aanndd lloowweerr uunnddeerrllyyiinngg ffiinnaanncciiaall
sseerrvviicceess aarrrreeaarrss.. AAddjjuusstteedd ccaasshh
pprrooffiittss ooff ££1188mmnn wweerree iinn lliinnee wwiitthh
eexxppeeccttaattiioonnss.. MMaannaaggeemmeenntt
ffoorreeccaassttss pprrooffiittss ooff ££4455mmnn ffoorr
tthhee ffuullll yyeeaarr,,rrrr tthhoouugghh tthhiiss wwoouulldd
bbee aa ££1122mmnn aannnnuuaall ffaallll..

WWiitthh ssaalleess hheeaaddwwiinnddss sseett ttoo
ccoonnttiinnuuee,, wwee sseeee nnoo rreeaassoonn ffoorr
aann uuppggrraaddee.. HHoouussee bbrrookkeerr SShhoorree
CCaappiittaall ssaaiidd ssttrraatteeggiicc pprrooggrreessss
hhaass pprroovviiddeedd aa bbaassiiss ““ttoo ppoonnddeerr
aa rreettuurrnn ttoo mmuucchh ssttrroonnggeerr pprrooffiitt
ggrroowwtthh aanndd ccaasshh ggeenneerraattiioonn iinn
tthhee mmeeddiiuumm tteerrmm””.. TThhaatt llooookkss
lliikkee wwiisshhffuull tthhiinnkkiinngg oonn ccuurrrreenntt
eevviiddeennccee.. CCAACCCC

General retailers

N Brown 
(BWNG)
The online retailer is losing 
customers in what appears to 
be a continuation of the past 
few years

HHoouusseebbuuiillddeerr BBeellllwwaayy hhaadd
aallrreeaaddyy ggiivveenn aa mmaasstteerrccllaassss iinn
hhooww ttoo ““kkiittcchheenn--ssiinnkk”” tthhee wwoorrsstt
ooff tthhee bbaadd nneewwss iinn aa ttrraaddiinngg
uuppddaattee iinn AAuugguusstt..

OOppeerraattiioonnaallllyy,,yyyy mmoosstt ooff
BBeellllwwaayy’’ss mmeettrriiccss wweerree iinn
nneeggaattiivvee tteerrrriittoorryy..yyyy FFoorr iinnssttaannccee,,
ccoommpplleettiioonnss wweerree 22 ppeerr cceenntt
lloowweerr aatt 1100,,99,, 4455,, wwiitthh tthhee aavveerraaggee
sseelllliinngg pprriiccee ddrrooppppiinngg bbyy oovveerr
££44,,000000 ttoo ££331100,,330066..

TThhaatt wwaass rreefflleecctteedd iinn tthhee
uunnddeerrllyyiinngg ooppeerraattiinngg mmaarrggiinn ooff
1166 ppeerr cceenntt,,tttt ddoowwnn ttwwoo
ppeerrcceennttaaggee ppooiinnttss oonn 22002222,, dduuee
ttoo rreessiidduuaall mmaatteerriiaallss pprriiccee
iinnffllaattiioonn,, lleennggtthheenneedd ssiittee
ooccccuuppaattiioonn bbeeccaauussee ooff sslloowweerr
rreesseerrvvaattiioonnss aanndd mmoorree iinncceennttiivveess
ooffffeerreedd ttoo ppootteennttiiaall ppuurrcchhaasseerrss..

AAvvAAAA eerraaggee sseelllliinngg pprriicceess ffoorr 22002244
aarree nnooww ffoorreeccaasstt ttoo bbee ££229955,,000000..
TThheerree wwaass ssoommee ppoossiittiivvee nneewwss iinn
hhee ffaacctt tthhaatt lleeggaaccyy bbuuiillddiinngg

ssaaffeettyy cchhaarrggeess ffoorr tthhee yyeeaarr ffeellll
ccoonnssiiddeerraabbllyy aanndd BBeellllwwaayy
bbooookkeedd ££4499..999966mmnn,, ccoommppaarreedd wwiitthh
tthhee ££334466mmnn hhiitt iitt ttooookk iinn 22002222..

MMaannaaggeemmeenntt ddiidd ppooiinntt ttoo
tthhee ppoossiittiivvee nneewwss tthhaatt ssoocciiaall
hhoouussiinngg ccoommpplleettiioonnss wweerree
hhiigghheerr aanndd nnooww mmaakkee uupp 2255 ppeerr
cceenntt ooff tthhee ccoommppaannyy’’ss ttoottaall
ccoommpplleettiioonn rraattee..

AA ddaammaaggee lliimmiittaattiioonn eexxeerrcciissee
hhaass bbeeeenn ssuucccceessssffuull eennoouugghh ttoo
eennssuurree aa hheeaalltthhyy ppiicckk--kkkk uupp iinn tthhee
sshhaarree pprriiccee oovveerr tthhee ppaasstt
qquuaarrtteerr..rrrr BBrrookkeerr NNuummiiss ssaaiidd iittss
pprriivvaattee ssaalleess rruunn rraattee aassssuummeedd
aa rraattee ooff 00..4466 ttiimmeess,, ccoommppaarreedd
wwiitthh tthhee 00..4411 ttiimmeess tthhee ccoommppaannyy
aacchhiieevveedd oovveerr tthhee ssuummmmeerr,,rrrr wwiitthh
ssoommee iimmpprroovveemmeenntt iinn OOccttoobbeerr..rrrr
SSoo,, tthheerree iiss rroooomm ffoorr aann uupplliiffttffff iiff
pprrooggrreessss ccoonnttiinnuueess.. HHoowweevveerr,,rrrr
iinnvveessttoorrss wwiillll bbee wwaarryy ooff aa mmaajjoorr
ddiivviiddeenndd ccuutt aass tthhee ppoolliiccyy
ssttiippuullaatteess 22..55 ttiimmeess eeaarrnniinnggss
ccoovveerr,,rrrr wwhhiicchh iitt iiss uunnlliikkeellyy ttoo
aacchhiieevvee.. JJuulliiaaiiii nn HHooffmmffff aannnn

Construction

Bellway 
(BWY)
The housebuilder’s figures 
were no worse than the market 
expected, but hope rests on an 
improvement next year
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Aviva
Big Yellow 
Big Yellow 
Breedon
Carnival
DS Smith
Energean
Energean
Energean
Energean
Integrated Diagnostics
Midwich
Symphony International
Tap Global
Uniphar
Windar Photonics

Tesco
Wise

Mohit Joshi
Nicholas Vetch (ch)**
James Gibson (ce)**

Amit Bhatia (ch)
Randall J. Weisenburger

Richard Pike (cfo)
Karen Simon (ch)

Mathios Rigas (ce)*
Panos Benos (cfo)*

Efstathios Topouzoglou*
Dr Hend El Sherbini (ce)*

Stephen Fenby
Anil Thadani

Arsen Torosian
Paul Hogan

Paul Hodges

Guus Dekkers
Nilan Peiris

12 Oct 23
10 Oct 23
10 Oct 23

05-06 Oct 23
10 Oct 23
12 Oct 23
10 Oct 23

09-10 Oct 23
09-10 Oct 23
09-10 Oct 23
10-12 Oct 23

10 Oct 23
06-09 Oct 23

11 Oct 22
06 Oct 23
06 Oct 23

12 Oct 23
13 Oct 23

409
945
945
338

1,057†
284
926
895
895
895
37†

400
41†

2
199†

40

279
694

242,537
2,499,998
300,000

26,364,000
3,699,459†

251,507
462,995
447,450
250,140
447,450
58,496†

99,968
461,633†
102,419
99,507†
109,505

173,115
674,415

DIRECTORS’ DEALS

BBiigg YYeeYYYY llllooww’’ss bboosssseess hhaavvee bboouugghhtt aa ccoommbbiinneedd
££22..8855mmnn iinn sshhaarreess aass ppaarrtt ooff tthhee sseellff--ssttoorraaggee
ooppeerraattoorr’’ss ££111100mmnn eeqquuiittyy rraaiissee iinn aa ssiiggnn tthhaatt ssoommee
ppaarrttss ooff tthhee rreeaall eessttaattee mmaarrkkeett aarree rreeccoovveerriinngg ffrroomm
tthhee ddoowwnnttuurrnn..

LLaasstt wweeeekk,, eexxeeccuuttiivvee cchhaaiirr NNiicchhoollaass VVeeVVVV ttcchh,, cchhiieeff
eexxeeccuuttiivvee JJaammeess GGiibbssoonn,, cchhiieeff ffiinnaanncciiaall ooffffiicceerr JJoohhnn
TTrroottmmaann aanndd ooppeerraattiioonnss ddiirreeccttoorr AAddrriiaann LLeeee
bboouugghhtt jjuusstt sshhyy ooff 330022,,000000 sshhaarreess aatt 994455pp,, aa 22..99..
ppeerr cceenntt ddiissccoouunntt ttoo llaasstt TTuueessddaayy’’ss cclloossiinngg sshhaarree

pprriiccee ooff 997733pp aanndd aa 2233..66 ppeerr cceenntt ddiissccoouunntt ttoo iittss
llaatteesstt aaddjjuusstteedd nneett aasssseett vvaalluuee ((NNAAVVAAAA )) ppeerr sshhaarree ooff
11,,223377pp.. TThhee ttrraannssaaccttiioonn mmeeaannss tthhee ffoouurr ddiirreeccttoorrss
nnooww oowwnn 44..77 ppeerr cceenntt ooff tthhee ccoommppaannyy..yyyy

RReettaaiill iinnvveessttoorrss bboouugghhtt ££11..66mmnn wwoorrtthh ooff sshhaarreess,,
wwhhiillee nneeww aanndd eexxiissttiinngg iinnssttiittuuttiioonnaall iinnvveessttoorrss
ssnnaappppeedd uupp tthhee bbaallaannccee.. BBllaacckkRRoocckk,, wwhhiicchh aallrreeaaddyy
oowwnneedd mmoorree tthhaann aa tteenntthh ooff tthhee ccoommppaannyy,,yyyy
aaccqquuiirreedd aann aaddddiittiioonnaall 11..66mmnn sshhaarreess ffoorr ££1155..11.. mmnn..
MMiittcctttt hheellll LLaabbiiaaiiii kk,,kkkk IInnvveevvvv ssttootttt rrssrrrr ’’ CChhrroorrrr nniiccllee

Highlights from this week’s issue
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6$9,1*6 )76(�3ULYDWH�,QYHVWRU�,QGH[�6HULHV 5(7,5(0(17�,1&20(
Account Notice Deposit AER% Int

paid
NO NOTICE up to £100
9LUJLQ�0RQH\�YLUJLQPRQH\�FRP 'HILQHG�$FFHVV�(�6DYHU�,VVXH��� 1RQH e� ����� <O\
FDKRRW�FDKRRW�FRP FDKRRW�6LPSOH�6DYHU���� 1RQH e� ����� <O\
&RYHQWU\�%6�FRYHQWU\EXLOGLQJVRFLHW\�FR�XN 7ULSOH�$FFHVV�6DYHU��2QOLQH� 1RQH e� ����� <O\
NO NOTICE £5,000
8OVWHU�%DQN�XOVWHUEDQN�FR�XN /R\DOW\�6DYHU 1RQH e����� ����� <O\
&RYHQWU\�%6�FRYHQWU\EXLOGLQJVRFLHW\�FR�XN 7ULSOH�$FFHVV�6DYHU��2QOLQH� 1RQH e� ����� <O\
&KRUOH\�%XLOGLQJ�6RFLHW\�FKRUOH\EV�FR�XN (DV\�$FFHVV�6DYHU 1RQH e��� ����� <O\
NO NOTICE £10,000
8OVWHU�%DQN�XOVWHUEDQN�FR�XN /R\DOW\�6DYHU 1RQH e����� ����� <O\
&RYHQWU\�%6�FRYHQWU\EXLOGLQJVRFLHW\�FR�XN 7ULSOH�$FFHVV�6DYHU��2QOLQH� 1RQH e� ����� <O\
&KRUOH\�%XLOGLQJ�6RFLHW\�FKRUOH\EV�FR�XN (DV\�$FFHVV�6DYHU 1RQH e��� ����� <O\
NO NOTICE £50,000
8OVWHU�%DQN�XOVWHUEDQN�FR�XN /R\DOW\�6DYHU 1RQH e����� ����� <O\
&RYHQWU\�%6�FRYHQWU\EXLOGLQJVRFLHW\�FR�XN 7ULSOH�$FFHVV�6DYHU��2QOLQH� 1RQH e� ����� <O\
&KRUOH\�%XLOGLQJ�6RFLHW\�FKRUOH\EV�FR�XN (DV\�$FFHVV�6DYHU 1RQH e��� ����� <O\
NO NOTICE £100,000
8OVWHU�%DQN�XOVWHUEDQN�FR�XN /R\DOW\�6DYHU 1RQH e����� ����� <O\
&RYHQWU\�%6�FRYHQWU\EXLOGLQJVRFLHW\�FR�XN 7ULSOH�$FFHVV�6DYHU��2QOLQH� 1RQH e� ����� <O\
&KRUOH\�%XLOGLQJ�6RFLHW\�FKRUOH\EV�FR�XN (DV\�$FFHVV�6DYHU 1RQH e��� ����� <O\
UP TO 90 DAYS NOTICE £1,000
'XGOH\�%6�GXGOH\EXLOGLQJVRFLHW\�FR�XN ���'D\�1RWLFH�2QOLQH ���'D\ e����� ����� <O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e��� ����� <O\
+DUSHQGHQ�%6�KDUSHQGHQEV�FR�XN ���'D\V
�1RWLFH��,VVXH��� ���'D\ e����� ����� <O\
UP TO 90 DAYS NOTICE £5,000
'XGOH\�%6�GXGOH\EXLOGLQJVRFLHW\�FR�XN ���'D\�1RWLFH�2QOLQH ���'D\ e����� ����� <O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e��� ����� <O\
+DUSHQGHQ�%6�KDUSHQGHQEV�FR�XN ���'D\V
�1RWLFH��,VVXH��� ���'D\ e����� ����� <O\
UP TO 90 DAYS NOTICE £10,000
'XGOH\�%6�GXGOH\EXLOGLQJVRFLHW\�FR�XN ���'D\�1RWLFH�2QOLQH ���'D\ e����� ����� <O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e��� ����� <O\
+DUSHQGHQ�%6�KDUSHQGHQEV�FR�XN ���'D\V
�1RWLFH��,VVXH��� ���'D\ e����� ����� <O\
UP TO 90 DAYS NOTICE £50,000
'XGOH\�%6�GXGOH\EXLOGLQJVRFLHW\�FR�XN ���'D\�1RWLFH�2QOLQH ���'D\ e����� ����� <O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e��� ����� <O\
+DUSHQGHQ�%6�KDUSHQGHQEV�FR�XN ���'D\V
�1RWLFH��,VVXH��� ���'D\ e����� ����� <O\
UP TO 90 DAYS NOTICE £100,000
'XGOH\�%6�GXGOH\EXLOGLQJVRFLHW\�FR�XN ���'D\�1RWLFH�2QOLQH ���'D\ e����� ����� <O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e��� ����� <O\
+DUSHQGHQ�%6�KDUSHQGHQEV�FR�XN ���'D\V
�1RWLFH��,VVXH��� ���'D\ e����� ����� <O\
MONTHLY INTEREST UP TO £5,000
&RYHQWU\�%6�FRYHQWU\EXLOGLQJVRFLHW\�FR�XN 7ULSOH�$FFHVV�6DYHU��2QOLQH� 1RQH e� ����� 0O\
:HVW�%URP�%6�ZHVWEURP�FR�XN :H%6DYH����'D\�1RWLFH�$FFRXQW ���'D\ e� ����� 0O\
')�&DSLWDO�GIFDSLWDO�FR�XN ���'D\�1RWLFH�$FFRXQW��,VVXH��� ���'D\ e����� ����� 0O\
MONTHLY INTEREST £5,000
:HVW�%URP�%6�ZHVWEURP�FR�XN :H%6DYH����'D\�1RWLFH�$FFRXQW ���'D\ e� ����� 0O\
')�&DSLWDO�GIFDSLWDO�FR�XN ���'D\�1RWLFH�$FFRXQW��,VVXH��� ���'D\ e����� ����� 0O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e����� ����� 0O\
MONTHLY INTEREST £10,000
:HVW�%URP�%6�ZHVWEURP�FR�XN :H%6DYH����'D\�1RWLFH�$FFRXQW ���'D\ e� ����� 0O\
')�&DSLWDO�GIFDSLWDO�FR�XN ���'D\�1RWLFH�$FFRXQW��,VVXH��� ���'D\ e����� ����� 0O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e����� ����� 0O\
MONTHLY INTEREST £50,000
0RQXPHQW�%DQN�YLD�DSS ���'D\�1RWLFH�$FFRXQW ���'D\ e������ ����� 0O\
')�&DSLWDO�GIFDSLWDO�FR�XN ���'D\�1RWLFH�$FFRXQW��,VVXH��� ���'D\ e����� ����� 0O\
)LUVW6DYH�ILUVWVDYH�FR�XN ���'D\�1RWLFH�$FFRXQW��2FW��� ���'D\ e����� ����� 0O\
OFFSHORE ACCOUNTS £10,000
1DW:HVW�,QWHUQDWLRQDO�QDWZHVWLQWHUQDWLRQDO�FRP 3UHPLXP�6DYHU�$FFRXQW 1RQH e� ����� 0O\
6WDQGDUG�%DQN�LQWHUQDWLRQDO�VWDQGDUGEDQN�FRP 2IIVKRUH�5HVHUYH�6DYLQJV�$FFRXQW 1RQH e����� ����� ��<O\
6WDQGDUG�%DQN�LQWHUQDWLRQDO�VWDQGDUGEDQN�FRP ,QWHUQDWLRQDO�6DYHU����$FFRXQW ���'D\ e������ ����� <O\
ACCOUNTS WITH INTRODUCTORY BONUS
0DUVGHQ�%6�WKHPDUVGHQ�FR�XN %UDQFK�%RQXV�1RWLFH�6DYHU�������� ����'D\ e������ ����� <O\
0DUVGHQ�%6�WKHPDUVGHQ�FR�XN %RQXV�6DYHU��,VVXH��� 1RQH e����� ����� <O\
6$*$�VDJD�FR�XN (DV\�$FFHVV�6DYLQJV�$FFRXQW 1RQH e� ����� 0O\
0DUFXV�E\�*ROGPDQ�6DFKVp�PDUFXV�FR�XN 2QOLQH�6DYLQJV�$FFRXQW 1RQH e� ����� 0O\
7HVFR�%DQN�WHVFREDQN�FRP ,QWHUQHW�6DYHU 1RQH e� ����� <O\
3RVW�2IILFH�0RQH\p�SRVWRIILFH�FR�XN 2QOLQH�6DYHU�,VVXH��� 1RQH e� ����� <O\
6NLSWRQ�%6�VNLSWRQ�FR�XN %RQXV�6DYHU�,VVXH�� 1RQH e� ����� <O\
$���3URWHFWHG�E\�D�QRQ�8.�FRPSHQVDWLRQ�VFKHPH��%���,QWURGXFWRU\�UDWH�IRU�D�OLPLWHG�SHULRG�
$OO�UDWHV�VKRZQ�DV�$(5�YDULDEOH�XQOHVV�RWKHUZLVH�VWDWHG��0HWKRGV�RI�RSHQLQJ�DQG�RSHUDWLQJ�DFFRXQWV�YDU\�
$OO�UDWHV�DQG�WHUPV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�DQG�VKRXOG�EH�FKHFNHG�EHIRUH�ILQDOLVLQJ�DQ\�DUUDQJHPHQW��1R�OLDELOLW\�FDQ�EH�DFFHSWHG�IRU
DQ\�GLUHFW�RU�FRQVHTXHQWLDO�ORVV�DULVLQJ�IURP�WKH�XVH�RI��RU�UHOLDQFH�XSRQ��WKLV�LQIRUPDWLRQ��5HDGHUV�ZKR�DUH�QRW�ILQDQFLDO�SURIHVVLRQDOV�VKRXOG
VHHN�H[SHUW�DGYLFH�
)LJXUHV�FRPSLOHG�RQ����2FWREHU
6RXUFH��0RQH\IDFWVFRPSDUH�FR�XN���+HOSLQJ�\RX�PDNH�EHWWHU�ILQDQFLDO�GHFLVLRQV

% change
19 Oct 1 mth 3 mth 1 yr 5 yrs

����)76(�8.�3ULYDWH�,QYHVWRU�8OWUD�&RQVHUYDWLYH�,QGH[ ������� ����� ����� ����� �����

����)76(�8.�3ULYDWH�,QYHVWRU�&RQVHUYDWLYH�,QGH[ ������� ����� ����� ���� ����

����)76(�8.�3ULYDWH�,QYHVWRU�,QFRPH�,QGH[ ������� ����� ����� ���� �����

����)76(�8.�3ULYDWH�,QYHVWRU�%DODQFHG�,QGH[ ������� ����� ����� ���� �����

����)76(�8.�3ULYDWH�,QYHVWRU�*URZWK�,QGH[ ������� ����� ����� ���� �����

����)76(�8.�3ULYDWH�,QYHVWRU�8OWUD�*URZWK�,QGH[ ������� ����� ����� ���� �����

����)76(�8.�3ULYDWH�,QYHVWRU�*OREDO�*URZWK�,QGH[ ������� ����� ����� ���� �����

����)76(�$OO�6KDUH�,QGH[ ������� ����� ����� ���� ����

����)76(�$OO�:RUOG�([�8.�,QGH[ ������ ����� ����� ���� �����

1XPEHUV�QH[W�WR�LQGH[�QDPH�UHODWH�WR�FKDUW�EHORZ��&KDUW�VKRZV�PRYHPHQWV�RI�SULYDWH�LQYHVWRU�LQGLFHV��UHEDVHG�WR���\HDUV�DJR
 �����

ͲϭϬй Ϭй ϭϬй ϮϬй ϯϬй ϰϬй

й�ĐŚĂŶŐĞ
ϱ�ǇĞĂƌ

й�ĐŚĂŶŐĞ
ϭ�ǇĞĂƌ

й�ĐŚĂŶŐĞ
ϲ�ŵŽŶƚŚ

й�ĐŚĂŶŐĞ
ϯ�ŵŽŶƚŚ

й�ĐŚĂŶŐĞ
ϭ�ŵŽŶƚŚ

;ϭͿ�&d^��h<�WƌŝǀĂƚĞ�/ŶǀĞƐƚŽƌ�hůƚƌĂ
�ŽŶƐĞƌǀĂƚŝǀĞ�/ŶĚĞǆ

;ϮͿ�&d^��h<�WƌŝǀĂƚĞ�/ŶǀĞƐƚŽƌ��ŽŶƐĞƌǀĂƚŝǀĞ
/ŶĚĞǆ

;ϯͿ�&d^��h<�WƌŝǀĂƚĞ�/ŶǀĞƐƚŽƌ�/ŶĐŽŵĞ�/ŶĚĞǆ

;ϰͿ�&d^��h<�WƌŝǀĂƚĞ�/ŶǀĞƐƚŽƌ��ĂůĂŶĐĞĚ�/ŶĚĞǆ

;ϱͿ�&d^��h<�WƌŝǀĂƚĞ�/ŶǀĞƐƚŽƌ�'ƌŽǁƚŚ�/ŶĚĞǆ

;ϲͿ�&d^��h<�WƌŝǀĂƚĞ�/ŶǀĞƐƚŽƌ�hůƚƌĂ�'ƌŽǁƚŚ
/ŶĚĞǆ

;ϳͿ�&d^��h<�WƌŝǀĂƚĞ�/ŶǀĞƐƚŽƌ�'ůŽďĂů�'ƌŽǁƚŚ
/ŶĚĞǆ

6RXUFH��)76(�,QWHUQDWLRQDO�/LPLWHG��Þ)76(ß��k�)76(�������Þ)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH�*URXS
FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQVH��$OO�ULJKWV�LQ�WKH�)76(�LQGLFHV�DQG���RU�)76(�UDWLQJV�YHVW�LQ
)76(�DQG�RU�LWV�OLFHQVRUV��1HLWKHU�)76(�QRU�LWV�OLFHQVRUV�DFFHSW�DQ\�OLDELOLW\�IRU�DQ\�HUURUV�RU�RPLVVLRQV�LQ�WKH�)76(�LQGLFHV�DQG��
RU�)76(�UDWLQJV�RU�XQGHUO\LQJ�GDWD�DQG�QR�SDUW\�PD\�UHO\�RQ�DQ\�)76(�LQGLFHV��UDWLQJV�DQG���RU�GDWD�XQGHUO\LQJ�GDWD�FRQWDLQHG
LQ�WKLV�FRPPXQLFDWLRQ��1R�IXUWKHU�GLVWULEXWLRQ�RI�)76(�'DWD�LV�SHUPLWWHG�ZLWKRXW�)76(ÜV�H[SUHVV�ZULWWHQ�FRQVHQW��)76(�GRHV�QRW
SURPRWH��VSRQVRU�RU�HQGRUVH�WKH�FRQWHQW�RI�WKLV�FRPPXQLFDWLRQ��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�JR�WR��ZZZ�IWVH�FRP�SURGXFWV�
GRZQORDGV�)76(B3ULYDWHB,QYHVWRUB,QGH[B6HULHVB$VVHWB$OORFDWLRQV�SGI

,6$�5$7(6
Account Notice Deposit Transfer

In
AER% Int

paid
Cash ISAs
9LUJLQ�0RQH\�YLUJLQPRQH\�FRP 'HILQHG�$FFHVV�(�,6$��� 1RQH e� <HV ����� <O\
&KRUOH\�%XLOGLQJ�6RFLHW\�FKRUOH\EV�FR�XN(DV\�$FFHVV�,6$ 1RQH e� <HV ����� <O\
7HDFKHUV�%6�WHDFKHUVEXLOGLQJVRFLHW\�FR�XN&DVK�,6$�1RWLFH�������� ����'D\ e����� <HV ����� <O\
6WDIIRUG�5DLOZD\�%6�VUEV�FR�XN &DVK�,6$����'D\�1RWLFH ���'D\ e��� <HV ����� <O\
Fixed-Rate Cash ISAs
.HQW�5HOLDQFH�NHQWUHOLDQFH�FR�XN &DVK�,6$�����<HDU�)L[HG�5DWH�������<U�%QG e����� <HV ����� 20
&KDUWHU�6DYLQJV�%DQN�FKDUWHUVDYLQJVEDQN�FR�XN��<HDU�)L[HG�5DWH�&DVK�,6$ ��<U�%QG e����� <HV ����� <O\
&DVWOH�7UXVW�%DQN�FDVWOHWUXVW�FR�XN )L[HG�5DWH�H�&DVK�,6$ ��<U�%QG e����� <HV ����� 20
9LUJLQ�0RQH\�YLUJLQPRQH\�FRP )L[HG�5DWH�&DVK�,6$�([FOXVLYH���������� e� <HV ����� 20
$� �,QWURGXFWRU\�UDWH�IRU�D�OLPLWHG�SHULRG��%� �3URYLGHU�RSHUDWHV�XQGHU�LVODPLF�ILQDQFH�SULQFLSOHV��UDWH�VKRZQ�LV�H[SHFWHG�SURILW
UDWH�
$OO�UDWHV�VKRZQ�DV�$(5�YDULDEOH�XQOHVV�RWKHUZLVH�VWDWHG��0HWKRGV�RI�RSHQLQJ�DQG�RSHUDWLQJ�DFFRXQWV�YDU\�
$OO�UDWHV�DQG�WHUPV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�DQG�VKRXOG�EH�FKHFNHG�EHIRUH�ILQDOLVLQJ�DQ\�DUUDQJHPHQW��1R�OLDELOLW\�FDQ
EH�DFFHSWHG�IRU�DQ\�GLUHFW�RU�FRQVHTXHQWLDO�ORVV�DULVLQJ�IURP�WKH�XVH�RI��RU�UHOLDQFH�XSRQ��WKLV�LQIRUPDWLRQ��5HDGHUV�ZKR�DUH�QRW
ILQDQFLDO�SURIHVVLRQDOV�VKRXOG�VHHN�H[SHUW�DGYLFH�
)LJXUHV�FRPSLOHG�RQ����2FWREHU
6RXUFH��0RQH\IDFWVFRPSDUH�FR�XN���+HOSLQJ�\RX�PDNH�EHWWHU�ILQDQFLDO�GHFLVLRQV

61$36+27
Ranking Income pa

Aged 55 single life
/HJDO�	�*HQHUDO � �������
-867 � �������
$YLYD � �������
&DQDGD�/LIH � �������
0RYHPHQW�VLQFH����������� ������
Aged 60 single life
/HJDO�	�*HQHUDO � �������
-867 � �������
$YLYD � �������
&DQDGD�/LIH � �������
0RYHPHQW�VLQFH����������� ������
Aged 65 single life
-867 � �������
/HJDO�	�*HQHUDO � �������
$YLYD � �������
&DQDGD�/LIH � �������
0RYHPHQW�VLQFH����������� ������
Male 60 / Wife 57 joint life
/HJDO�	�*HQHUDO � �������
-867 � �������
$YLYD � �������
&DQDGD�/LIH � �������
0RYHPHQW�VLQFH����������� ������
Male 65 / Wife 62 joint life
6FRWWLVK�:LGRZV � �������
&DQDGD�/LIH � �������
$YLYD � �������
/HJDO�	�*HQHUDO � �������
0RYHPHQW�VLQFH����������� ������

$OO�SD\PHQWV�DUH�PRQWKO\�LQ�DUUHDUV��ZLWKRXW�D�JXDUDQWHH�SHULRG
DQG�ZLWKRXW�HVFDODWLRQ��ZLWK�D�VSRXVH
V�EHQHILW�RI�����ZKHUH
DSSOLFDEOH��*HQGHU�QHXWUDO�UDWHV��)LJXUHV�DVVXPH�DQ�DQQXLW\
SXUFKDVH�SULFH�RI�e��������DQG�DUH�VKRZQ�JURVV��/6��3RVWFRGH��$
FRPSDQ\�DSSHDULQJ�WRS�IRU�RQH�VHW�RI�EHQHILWV�RU�DJH�PD\�EH�SRRU
IRU�D�GLIIHUHQW�VHW�RI�EHQHILWV��IRU�H[DPSOH��DQ�LQGH[�OLQNHG�DQQXLW\�
RU�D�GLIIHUHQW�DJH��,W�LV�WKHUHIRUH�LPSHUDWLYH�WKDW�\RX�VKRS�DURXQG
IRU�DQ�DQQXLW\�VXLWHG�WR�\RXU�RZQ�FLUFXPVWDQFHV��7KH�WDEOHV�GR�QRW
LQFOXGH�HQKDQFHG�DQQXLW\�UDWHV�IRU�VPRNHUV�RU�WKRVH�LQ�LOO�KHDOWK�
QRU�IRU�FRPSDQLHV�WKDW�SURYLGH�DQQXLWLHV�RQO\�IRU�D�VSHFLILF�JURXS
RI�UHWLUHHV��7KH�ORZHU�SD\LQJ�SURYLGHUV�KDYH�QRW�EHHQ�VKRZQ��7KH
UDQNLQJ�FROXPQ�VKRZV�WKH�SRVLWLRQ�RI�WKH�SURYLGHU�LQ�UHODWLRQ�WR�WKH
WRS�SD\LQJ�DQQXLW\�SURYLGHU�
$OO�ILJXUHV�VXSSOLHG�E\�0HUFHU�3ULYDWH�:HDOWK��0HUFHU�3ULYDWH
:HDOWK�LV�D�WUDGLQJ�QDPH�RI�0HUFHU�/LPLWHG��0HUFHU�/LPLWHG�LV
DXWKRULVHG�DQG�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�
5HJLVWHUHG�LQ�(QJODQG�DQG�:DOHV�1R����������5HJLVWHUHG�2IILFH�
��7RZHU�3ODFH�:HVW��7RZHU�3ODFH��/RQGRQ�(&�5��%8�
ZZZ�PHUFHU�FRP�HQ�JE�VROXWLRQV�ILQDQFLDO�SODQQLQJ�SULYDWH�
ZHDOWK�PDQDJHPHQW
$Q�DQQXLW\�SURYLGHV�D�JXDUDQWHHG�LQFRPH�IRU�OLIH�LQ�UHWXUQ�IRU�D
OXPS�VXP�LQYHVWPHQW��7KH�EXON�RI�WKH�IXQG�EXLOW�XS�E\�PDQ\�W\SHV
RI�SHQVLRQ�SODQV�DUH�XVHG�LQ�WKLV�ZD\��$QQXLW\�LQFRPH�LV�IXOO\
WD[DEOH��7KLV�ZHHN
V�WDEOH�VKRZV�WKH�EHVW�UDWH�IRU�3(5621$/
3(16,21�$118,7,(6�ZKLFK�DUH�XVHG�IRU�SHUVRQDO�SHQVLRQ�SODQV
DQG�UHWLUHPHQW�DQQXLW\�FRQWUDFWV��7KH�UDWHV�LQ�WKH�FKDUW�GR�QRW
LQFOXGH�LQIODWLRQ�SURRILQJ��7KH�PRYHPHQW�VKRZQ�LV�LQ�WKH�UDWH�RI
WKH�OHDGLQJ�SURYLGHU�

'DWD�FRPSLOHG�RQ����2FWREHU

285�'$7$
,I�\RX�KDYH�DQ\�TXHULHV�UHJDUGLQJ

WKH�GDWD�SURYLGHG�SOHDVH�HPDLO

GDWDEDQN#IW�FRP

0257*$*(�5$7(6 3(50$1(17�,17(5(67�%($5,1*�6+$5(6
Rate MaxLTV Fee ERC period

Short Term Fixed Rates
7KH�&R�RSHUDWLYH�%DQN������������� ������WR�������� ��� e��� 7R��������
:HVW�%URP�%6�������������� ������WR�������� ��� � 7R��������
7KH�&R�RSHUDWLYH�%DQN������������� ������WR�������� ��� e��� 7R��������
&RYHQWU\�%6�������������� ������WR�������� ��� e��� 7R��������
Longer Term Fixed Rates
1DWLRQZLGH�%6������������ ������IRU���\HDUV ��� e��� �VW���\UV
+6%&�������������� ������WR��������� ��� e��� 7R���������
1DWLRQZLGH�%6������������ ������IRU���\HDUV ��� e��� �VW���\UV
1DWLRQZLGH�%6������������ ������IRU����\HDUV ��� e��� �VW����\UV
Remortgages
7KH�&R�RSHUDWLYH�%DQN������������� �����)�WR�������� ��� e��� 7R��������
7KH�&R�RSHUDWLYH�%DQN������������� �����)�WR�������� ��� e��� 7R��������
7KH�&R�RSHUDWLYH�%DQN������������� �����)�WR�������� ��� e��� 7R��������
ILUVW�GLUHFW������������ �����)�IRU���\HDUV ��� e��� �VW���\UV
First Time Buyers (variable unless shown)
1HZFDVWOH�%6�������������� �����)�WR�������� ��� e��� 7R��������
7KH�&R�RSHUDWLYH�%DQN������������� �����)�WR�������� ��� e��� 7R��������
6NLSWRQ�%6������������ �����)�WR�������� ��� e��� 7R��������
/OR\GV�%DQN�������������� �����)�WR�������� ��� e��� 7R��������
Discounted Variable Rates
&XPEHUODQG�%6������������� ������IRU���\HDUV ��� e��� �VW�\U
&XPEHUODQG�%6������������� ������IRU���\HDUV ��� e��� �VW�\U
1HZEXU\�%6������������� ������IRU���\HDUV ��� e��� �VW���\UV
7LSWRQ�	�&RVHOH\�%6������������ ������WR��������� ��� e��� 7R���������
Flexible Variable Rates
1DWLRQZLGH�%6������������ ������IRU���\HDUV ��� e��� 1RQH
1DWLRQZLGH�%6������������ ������IRU���\HDUV ��� e��� 1RQH
+6%&�������������� ������IRU���\HDUV ��� e��� 1RQH
<RUNVKLUH�%XLOGLQJ�6RFLHW\�������������� ������WR��������� ��� e��� 7R���������
Buy-to-Let Variable Rates
/HHN�%XLOGLQJ�6RFLHW\�������������� �����'�IRU���\HDUV ��� e��� �VW���\UV
&DPEULGJH�%6�������������� �����'�IRU���\HDUV ��� e��� �VW���\UV
6NLSWRQ�%6�������������� �����9�IRU���\HDUV ��� e��� 1RQH
Buy-to-Let Fixed Rates
+6%&�������������� ������WR��������� ��� e����� 7R���������
+6%&�������������� ������WR��������� ��� e����� 7R���������
3ULQFLSDOLW\�%6�������������� ������WR�������� ��� e����� 7R��������
'� �'LVFRXQWHG�UDWH��)� �)L[HG�UDWH��9� �9DULDEOH�UDWH�
7HUPV�DQG�FRQGLWLRQV�PD\�DSSO\�ZKHQ�\RX�UHSD\�\RXU�PRUWJDJH�
$OO�UDWHV�DQG�WHUPV�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH�DQG�VKRXOG�EH�FKHFNHG�EHIRUH�ILQDOLVLQJ�DQ\�DUUDQJHPHQW��1R�OLDELOLW\�FDQ�EH�DFFHSWHG�IRU
DQ\�GLUHFW�RU�FRQVHTXHQWLDO�ORVV�DULVLQJ�IURP�WKH�XVH�RI��RU�UHOLDQFH�XSRQ��WKLV�LQIRUPDWLRQ��5HDGHUV�ZKR�DUH�QRW�ILQDQFLDO�SURIHVVLRQDOV�VKRXOG
VHHN�H[SHUW�DGYLFH�
)LJXUHV�FRPSLOHG�RQ����2FWREHU
6RXUFH��0RQH\IDFWVFRPSDUH�FR�XN���+HOSLQJ�\RX�PDNH�EHWWHU�ILQDQFLDO�GHFLVLRQV

PIBs & Former PIBs Coupon Issue price Minimum Price Yield Yield
(Gross) % (p) (£) (p) (gross %) (if called)

&KHOWHQKDP�	�*ORXFHVWHU���������3HUS��%RQGV ������� ��� ����� ��� ���� �
&R�RSHUDWLYH�*URXS�����)LQDO�5HSD\PHQW�1RWHV����������� ������� ��� ��VKDUH ��� ����� ����
&R�RSHUDWLYH�*URXS�,QVWDOPHQW�5HSD\PHQW�1RWHV���S������������ ������� �� ��VKDUH ��� ����� ����
&RYHQWU\���������3,%6 ������� ��� ���� ��� ���� �
+DOLID[��������3HUS��6XE�%RQGV ������ ��� ���� ��� ���� �
+DOLID[���������3HUS��6XE�%RQGV ������� ��� ����� ��� ���� �
/HHGV���������3,%6 ������� ��� ���� ��� ���� �
1DWLRQZLGH�&&'6��SD\LQJ��������FRXSRQ� ������� ��� ����VKDUHV�� ��� ���� �
1DWLRQZLGH�IORDWLQJ�UDWH�3,%6��SD\V�FRPSRXQGHG�621,$����������� ������ ��� ���� ����� ���� ����
1DWLRQZLGH��������3,%6��FDOO������������#����S� ������ ��� ���� ������ ���� ����
1DWLRQZLGH��������3,%6�5HFHLSWV��FDOO�����������#����S� ������ ��� ������ ��� ���� ����
1HZFDVWOH��������3,%6��FDOO�����������#����S� ������ ��� ���� ��� ���� ����
1HZFDVWOH����3,%6 ������ ��� ���� ��� ���� �
1HZFDVWOH���������3,%6 ������� ��� ���� ��� ���� �
1HZFDVWOH���������3,%6 ������� ��� ���� ��� ���� �
1RWWLQJKDP��������3,%6 ������ ��� ���� ������ ���� �
2QH6DYLQJV�%DQN�)ORDWLQJ�5DWH�6XE��UHVHW�FDOO����������� ������ ��� ���� ���� ���� ���
6NLSWRQ��������3,%6 ������ ��� ���� ������ ���� �
6NLSWRQ���������3,%6 ������� ��� ���� ��� ���� �
8OVWHU�%DQN���������6XE�%RQGV ������� ��� ���� ��� ���� �
:HVW�%URPZLFK�&&'6 ������ ��� ����VKDUHV�� �� ����� �
:HVW�%URPZLFK�3,%6��FDOODEOH�RQ�DQ\�LQWHUHVW�SD\PHQW�GDWH�#����S���<LHOG�LI�FDOOHG�DW�QH[W�UHVHW�RQ���������� ������ ��� ���� �� ���� ����
:HVW�%URPZLFK�����6XE��FDOO�����������#����S� ������� ��� ������VKDUHV ��� ���� ����
<RUNVKLUH�������&RQYHUWLEOH�1RWHV��PDWXULW\����������#����S� ������� ��� ����VKDUHV ��� ����� ����
1HZ�WH[W��$� �)ORDWLQJ�UDWH����PRQWK�/,%25�����������1� �7KH�QH[W�LQWHUHVW�SD\PHQW�LV�QRW�H[SHFWHG�WR�EH�PDGH��;� �3D\V�WKH�ORZHU�RI�������DQG�WKH�FRXSRQ�UDWH�DWWULEXWDEOH�WR�WKH�3URILW�3DUWLFLSDWLQJ
'HIHUUHG�6KDUHV��3''V���<� �&DOODEOH�RQ�DQ\�LQWHUHVW�SD\PHQW�GDWH�
'DWD�FRPSLOHG�RQ����2FWREHU
6RXUFH��&$1$&&25'�*HQXLW\

DATABANK
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DATABANK

25'(5�%22.�)25�5(7$,/�%21' ',9,'(1'6�'(&/$5('
TIDM Name Coupon Mat Price Wk Chng Yield Gross Period

Date RedYld
$�'� $�'RPLQLRQ ���� �������� ������ ����� ���� ���� ��PWK

$(�� $YLYD ������ �������� ������ ����� ���� ���� ���PWK

$$�� %DUFOD\V�%DQN ����� �������� ������� ����� ���� ���� ���PWK

��16 %ULWLVK�7HOHFRPP ����� �������� ������ ����� ���� ���� ���PWK

$*�� *OD[R6PLWK.OLQH ����� �������� ������ ����� ���� ���� ��PWK

��9+ +DPPHUVRQ �� �������� ������ ���� ���� ���� ��PWK

��/6 +6%&�%DQN ������ �������� ������ ����� ���� ���� ��PWK

��-, 1HVWOH�)LQDQFH�,QWHUQDWLRQDO ����� �������� ������� ���� ���� ���� ��PWK

��1: 6HYHUQ�7UHQW ����� �������� ������� ����� ���� ���� ��PWK

92�� 9RGDIRQH ���� �������� ������ ����� ���� ���� ���PWK

'DWD�FRPSLOHG�RQ����2FWREHU
6RXUFH��0RUQLQJVWDU

Company Type Amount Pay date
$60/�+ROGLQJ�19 ����� ���1RY
$60/�+ROGLQJ�19�$'5 ����� ���1RY
%DQN�RI�1HZ�<RUN�0HOORQ�&RUS ����� ���1RY
&)�,QGXVWULHV�+ROGLQJV�,QF ����� ���1RY
&LWL]HQV�)LQDQFLDO�*URXS�,QF ����� ���1RY
(OHYDQFH�+HDOWK�,QF ����� ���'HF
)RUG�0RWRU�&R ����� ���'HF
+&,�*URXS�,QF ����� ���'HF
.LQGHU�0RUJDQ�,QF�&ODVV�3 ����� ���1RY
/DV�9HJDV�6DQGV�&RUS ����� ���1RY
0RUJDQ�6WDQOH\ ����� ���1RY
0X]D�6$ ����� ���-DQ
1DVGDT�,QF ����� ���'HF
1RUWKHUQ�7UXVW�&RUS ����� ���-DQ
3URVXV�19�2UGLQDU\�6KDUHV���&ODVV�1 ����� ���1RY
6KHUZLQ�:LOOLDPV�&R ����� ���'HF
6YROGHU�$%�&ODVV�% ����� ���1RY
7KH�7UDYHOHUV�&RPSDQLHV�,QF ����� ���'HF
7RZQ�&HQWUH�6HFXULWLHV�3/& ����� ���-DQ
:KLWEUHDG�3/& ����� ���'HF
'DWD�FRPSLOHG�RQ����2FWREHU
6RXUFH��0RUQLQJVWDU

5(68/76�'8(
Company Type Date
&RPSDQ\1DPH �UG�TWU ���2FW
6HSODW�(QHUJ\�3/& �UG�TWU ���2FW
7RWDO(QHUJLHV�6( �UG�TWU ���2FW
;��5HWDLO�*URXS�19 �UG�TWU ���2FW
'DWD�FRPSLOHG�RQ����2FWREHU
6RXUFH��0RUQLQJVWDU

,19(670(17�75867�'$7$
Company NAV EPS DPS
DEUGQ�3ULYDWH�(TXLW\�2SSRUWXQLWLHV�2UG ���� ���� ����
DEUGQ�6PDOOHU�&RPSDQLHV�,QF�2UG ���� ���� ����
$OSKD�5HDO�7UXVW�2UG ���� ���� ����
%ODFN5RFN�(QHUJ\�DQG�5HVRXUFHV�,QF ���� ����� ����
)LGHOLW\�(XURSHDQ�7UXVW�2UG ���� ���� ����
+HQGHUVRQ�+LJK�,QFRPH�2UG ���� ���� ����
+J&DSLWDO�7UXVW�2UG ���� ���� ����
-30RUJDQ�(XURSHDQ�*URZWK�	�,QFRPH�2UG ���� ���� ����
-30RUJDQ�*OREDO�(PHUJ�0NWV�,QF�2UG ���� ����� ����
/DZ�'HEHQWXUH�&RUSRUDWLRQ�2UG ���� ���� ����
0DUEOH�3RLQW�/RDQ�)LQDQFLQJ�2UG ���� ����� ����
0DUWLQ�&XUULH�*OREDO�3RUWIROLR�2UG ���� ���� ����
0LWRQ�8.�0LFURFDS�2UG ���� ����� ����
1RUWK�$PHULFDQ�,QFRPH�7UXVW�2UG ���� ����� ����
5RXQG�+LOO�0XVLF�5R\DOW\�2UG ���� ������ ����
5XIIHU�,QYHVWPHQW�&RPSDQ\�2UG ���� ���� ����
6KLUHV�,QFRPH�2UG ���� ���� ����
676�*OREDO�,QFRPH�	�*URZWK�7UXVW�2UG ���� ����� ����
86�6RODU�)XQG�2UG ���� ���� ����
9DOXH�DQG�,QGH[HG�3URSHUW\�,QFRPH�2UG ����� ������ ����
'DWD�FRPSLOHG�RQ����2FWREHU
6RXUFH��0RUQLQJVWDU

'DWD�SURYLGHG�E\�0RUQLQJVWDU

ZZZ�PRUQLQJVWDU�FR�XN
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)XQG %LG 2IIHU '��� <LHOG

/*7�:HDOWK�0DQDJHPHQW��&,��/LPLWHG �-(5�
6LU�:DOWHU�5DOHLJK�+RXVH����������(VSODQDGH��6W�+HOLHU��-HUVH\��-(���4%
)&$�5HFRJQLVHG
9RODUH�2IIVKRUH�6WUDWHJ\�)XQG�/LPLWHG
%ULGJH�)XQG e ������ � ������� ����

*OREDO�(TXLW\�)XQG e ������ � ������� ����

*OREDO�)L[HG�,QWHUHVW�)XQG e ������ � ������� ����

,QFRPH�)XQG e ������ � ������� ����

6WHUOLQJ�)L[HG�,QWHUHVW�)XQG e ������ � ������� ����

8.�(TXLW\�)XQG e ������ � ������� ����

$OJHEULV�,QYHVWPHQWV �,5/�
5HJXODWHG
$OJHEULV�)LQDQFLDO�&UHGLW�,�(85 é ������ � ����� ����

$OJHEULV�)LQDQFLDO�&UHGLW�5�(85 é ������ � ����� ����

$OJHEULV�)LQDQFLDO�&UHGLW�5G�(85 é ����� � ����� ����

$OJHEULV�)LQDQFLDO�,QFRPH�,�(85 é ������ � ����� ����

$OJHEULV�)LQDQFLDO�,QFRPH�5�(85 é ������ � ����� ����

$OJHEULV�)LQDQFLDO�,QFRPH�5G�(85 é ����� � ����� ����

$OJHEULV�)LQDQFLDO�(TXLW\�%�(85 é ������ � ����� ����

$OJHEULV�)LQDQFLDO�(TXLW\�5�(85 é ������ � ����� ����

$OJHEULV�,*�)LQDQFLDO�&UHGLW�,�(85 é ����� � ����� ����

$OJHEULV�,*�)LQDQFLDO�&UHGLW�5�(85 é ����� � ����� ����

$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�,�(85 é ������ � ����� ����

$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5�(85 é ������ � ����� ����

$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5G�(85 é ������ � ����� ����

$OJHEULV�&RUH�,WDO\�,�(85 é ������ � ����� ����

$OJHEULV�&RUH�,WDO\�5�(85 é ������ � ����� ����

$OJHEULV�6XVW��:RUOG�% é ������ � ����� �

$OJHEULV�6XVW��:RUOG�5 é ����� � ����� �

7KH�$QWDUHV�(XURSHDQ�)XQG�/LPLWHG
2WKHU�,QWHUQDWLRQDO
$()�/WG�8VG � ������ � ���� ����

$()�/WG�(XU é ������ � ���� ����

)XQG %LG 2IIHU '��� <LHOG

$UWHPLV�)XQG�0DQDJHUV�/WG�������) �8.�
���6W��-DPHV
V�6WUHHW��/RQGRQ�6:�$��/'��������������
$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�)URQWLHU�(TXLW\�)XQG � ������ � ����� ����

(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�)XQG � ����� � ���� ����

(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�(6*�)XQG � ����� � ����� ����

(PHUJLQJ�0DUNHWV�$FWLYH�(TXLW\�)XQG � ������ � ����� ����

(PHUJLQJ�0DUNHWV�&RUSRUDWH�'HEW�)XQG � ����� � ���� ����

(PHUJLQJ�0DUNHWV�'HEW�)XQG � ����� � ���� ����

(PHUJLQJ�0DUNHWV�/RFDO�&XUUHQF\�%RQG�)XQG � ����� � ����� ����

)XQG %LG 2IIHU '��� <LHOG

$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�
7KLUG�)ORRU��1R���*UHQYLOOH�6WUHHW��6W�+HOLHU��-HUVH\��-(���8)
����������������������,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
%DODQFHG�6WUDWHJ\�$ e ������ � ������� ����

%DODQFHG�6WUDWHJ\ e ������ � ������� ����

&DXWLRXV�%DODQFHG�6WUDWHJ\�$ e ������ � ������� ����

*URZWK�6WUDWHJ\�$ e ������ � ������� ����

+LJK�*URZWK�6WUDWHJ\�$ e ������ � ������� ����

&DXWLRXV�%DODQFHG�6WUDWHJ\ e ������ � ������� ����

*URZWK�6WUDWHJ\ e ������ � ������� ����

+LJK�*URZWK�6WUDWHJ\ e ������ � ������� ����

86��*URZWK�6WUDWHJ\ � ������ � ������� ����
'HDOLQJ�'DLO\��,QLWLDO�&KDUJH�1LO�IRU�$�FODVVHV�DQG�XS�WR����IRU�RWKHU�FODVVHV

)XQG %LG 2IIHU '��� <LHOG

%URZQ�$GYLVRU\�)XQGV�SOF �,5/�
KWWS���ZZZ�EURZQDGYLVRU\�FRP�7HO���������������
)&$�5HFRJQLVHG
*OREDO�/HDGHUV�)XQG�86'�& � ����� � ����� ����

*OREDO�/HDGHUV�6XVWDLQDEOH�)XQG�86'�& � ����� � ����� ����

*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�*%3�% e ���� � ���� ����

*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�86'�% � ���� � ���� ����

86�(TXLW\�*URZWK�)XQG�86'�% � ����� � ����� ����

86�)OH[LEOH�(TXLW\�)XQG�86'�% � ����� � ����� ����

86�0LG�&DS�*URZWK�)XQG�86'�& � ����� � ����� ����

86�6PDOO�&DS�%OHQG�)XQG�86'�% � ����� � ����� ����

86�6PDOOHU�&RPSDQLHV�)XQG�86'�% � ����� � ����� ����

86�6XVWDLQDEOH�*URZWK�)XQG�86'�& � ����� � ����� ����

86�6XVWDLQDEOH�9DOXH�)XQG�86'�&�$FF � ����� � ����� �

&*�$VVHW�0DQDJHPHQW�/LPLWHG �,5/�
���0RRUJDWH��/RQGRQ��(&�5��$<
'HDOLQJ��7HO�����������������)D[����������������
)&$�5HFRJQLVHG
&*�3RUWIROLR�)XQG�3OF
$EVROXWH�5HWXUQ�&OV�0�,QF e ������ ������ ����� ����

&DSLWDO�*HDULQJ�3RUWIROLR�*%3�3 e �������� �������� ������ ����

&DSLWDO�*HDULQJ�3RUWIROLR�*%3�9 e ������ ������ ����� ����

'ROODU�)XQG�&OV�'�,QF e ������ ������ ����� ����

'ROODU�+HGJHG�*%3�,QF e ����� ����� ����� ����

5HDO�5HWXUQ�&OV�$�,QF e ������ ������ ����� ����

&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 $� ������� � ������ ����

)XQG %LG 2IIHU '��� <LHOG

&DQGULDP�(TWV�/�(PHUJLQJ�0NWV�&DS é ������ � ����� ����

&DQGULDP�(TXLWLHV�/�%LRWHFWK�&�&DS � ������ � ������ ����

&DQGULDP�(TXLWLHV�/�(XURSH�,QQRY�5�&DS é ������ � ����� ����

&DQGULDP�,QGH[�$UELWUDJH�&���&DS é ������� � ���� ����

&DQGULDP�/RQJ�6KRUW�&UHGLW�5���&DS é ������ � ���� ����

&DQGULDP�5LVN�$UELWUDJH���&���&DS é ������� � ����� ����

&DQGULDP�6XVW�%RQG�(PHUJ�0NWV�,�',67 � ������ � ����� ����

&DQGULDP�6XVW�%RQG�(XUR�&RUS�5�&DS é ����� � ����� ����

&DQGULDP�6XVW�%RQG�*OREDO+LJK<LHOG�,�&DS é ������� � ����� ����

&DQGULDP�6XVW�(T�&LUO�(FRQ�5�&DS � ������ � ����� ����

&DQGULDP�6XVW�(T�&OLPW�$FWLRQ��,���&DS � ������� � ������ ����

&DQGULDP�6XVW�(T�(PHUJLQJ�0NWV�&�&DS é ������ � ����� ����

&DQGULDP�6XVW�(T�(08�&�&DS é ������ � ����� ����

&DQGULDP�6XVW�(T�(XUS�6	0�&DSV�,�&DS é ������� � ������ ����

&DQGULDP�6XVW�(T�:RUOG��&�&DS é ����� � ����� ����

1</,0�*)�86�+LJK<LHOG&RUS�%RQG�5�&DS � ������ � ����� ����

&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 � ������� � ������ ����

&DQWDE�$VVHW�0DQDJHPHQW�/WG �8.�
������������
ZZZ�FDQWDEDP�FRP
)&$�5HFRJQLVHG
97�&DQWDE�%DODQFHG�$�*%3�$FF e ���� � ����� ����

97�&DQWDE�0RGHUDWH�$�*%3�$FF e ���� � ����� ����

97�&DQWDE�6XVWDLQDEOH�*OEO�(T�$�*%3�$FF e ���� � ���� ����

&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 ������� ������� ������ ����

)XQG %LG 2IIHU '��� <LHOG

&3�*OREDO�$VVHW�0DQDJHPHQW�3WH��/WG�
ZZZ�FSJOREDO�FRP�VJ��(PDLO��FXVWRPHUBVXSSRUW#FSJOREDO�FRP�VJ
,QWHUQDWLRQDO�0XWXDO�)XQGV
&3�0XOWL�6WUDWHJ\�)XQG � ������ � ���� �

&3�&DSLWDO�$VVHW�0DQDJHPHQW�/LPLWHG
ZZZ�FSJEO�FRP��HPDLO��IXQGVHUYLFHV#FSJEO�FRP
,QWHUQDWLRQDO�0XWXDO�)XQGV
&36�0DVWHU�3ULYDWH�)XQG � ������ � ���� �

&3�*OREDO�$OSKD�)XQG � ������ � ���� �

':6 �/8;�
7HO�����������������������ZZZ�GZV�FRP
)&$�5HFRJQLVHG
':6�,QYHVW�7RS�'LYLGHQG e ������ ������ ����� ����

':6�,QYHVW�7RS�(XURODQG e ������ ������ ����� ����

':6�,QYHVW�0XOWL�2SSRUWXQLWLHV e ������ ������ ����� ����

':6�,QYHVW�*OREDO�%RQGV e ����� ����� ����� ����

The fund prices quoted on these pages are supplied by 
the operator of the relevant fund. 

Details of funds published on these pages, including 
prices, are for the purpose of information only and should 
only be used as a guide. The Financial Times Limited 
makes no representation as to their accuracy or 
completeness and they should not be relied upon when 
making an investment decision. 

The sale of interests in the funds listed on these pages 
may, in certain jurisdictions, be restricted by law and the 
funds will not necessarily be available to persons in all 
jurisdictions in which the publication circulates. Persons 
in any doubt should take appropriate professional advice. 

Data collated by Morningstar. Telephone + 44 (0)20 
3194 1455. For other queries reader.enquiries@ft.com. 
The fund prices published in this edition along with 
additional information are also available on the Financial 
Times website, www.ft.com/funds. 

The funds published on these pages are grouped 
together by fund management company. 

Prices are in pence unless otherwise indicated. The 

change, if shown, is the change on the previously quoted 
figure (not all funds update prices daily). Those 
designated $ with no prefix refer to US dollars. Yield 
percentage figures (in Tuesday to Saturday papers) allow 
for buying expenses. Prices of certain older insurance 
linked plans might be subject to capital gains tax on sales. 

Guide to pricing of Authorised Investment Funds 
(compiled with the assistance of the IMA. The Investment 
Management Association, 65 Kingsway, London WC2B 
6TD. Tel: +44 (0)20 7831 0898.) 

OEIC: Open-Ended Investment Company. Similar to a 
unit trust but using a company rather than a trust 
structure. 

Share Classes: Separate classes of share are denoted 
by a letter or number after the name of the fund. 
Different classes are issued to reflect a different currency, 
charging structure or type of holder. 

Buying price: Also called offer price. The price at which 
units in a unit trust are bought by investors. Includes 
manager’s initial charge. 

Selling price: Also called bid price. The price at which 

units in a unit trust are sold by investors. 
Single price: Based on a mid-market valuation of the 

underlying investments. The buying and selling price for 
shares of an OEIC and units of a single priced unit trust 
are the same.  

Exit Charges: The letter E denotes that an exit charge 
may be made when you sell units, contact the manager/
operator for full details. 

Time: Some funds give information about the timing of 
price quotes. The time shown alongside the fund 
manager’s/operator’s name is the valuation point for their 
unit trusts/OEICs, unless another time is indicated by the 
symbol alongside the individual unit trust/OEIC name. 

The symbols are as follows: ✠ 0001 to 1100 hours; ♦ 
1101 to 1400 hours; ▲1401 to 1700 hours; # 1701 to 
midnight. Daily dealing prices are set on the basis of the 
valuation point, a short period of time may elapse before 
prices become available. 

Historic pricing: The letter H denotes that the 
managers/operators will normally deal on the price set at 
the most recent valuation. The prices shown are the 

latest available before publication and may not be the 
current dealing levels because of an intervening portfolio 
revaluation or a switch to a forward pricing basis. 

The managers/operators must deal at a forward price 
on request, and may move to forward pricing at any time. 

Forward pricing: The letter F denotes that that 
managers/operators deal at the price to be set at the next 
valuation. 

Investors can be given no definite price in advance of 
the purchase or sale being carried out. The prices 
appearing in the newspaper are the most recent provided 
by the managers/operators. 

Scheme particulars, prospectus, key features and 
reports: The most recent particulars and documents may 
be obtained free of charge from fund managers/
operators. 

* Indicates funds which do not price on Fridays.
Charges for this advertising service are based on the 

number of lines published and the classification of the fund. 
Please contact data@ft.com or call 

+44 (0)20 7873 3132 for further information. 

Guide to data

MANAGED FUNDS SERVICE
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)XQG %LG 2IIHU '��� <LHOG

'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���%*���������������
$XWKRULVHG�,QY�)XQGV
(GHQ7UHH�8.�(TXLW\�&OV�$�,QF ������ � ����� ����

(GHQ7UHH�8.�(TXLW\�&OV�%�,QF ������ � ����� ����

(GHQ7UHH�0DQDJHG�,QFRPH�&OV�$�,QF ������ � ����� ����

(GHQ7UHH�0DQDJHG�,QFRPH�&OV�%�,QF ������ � ����� ����

(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF ������ � ����� ����

(GHQ7UHH�8.�(TXLW\�2SSV�&OV�%�,QF ������ � ����� ����

(GHQ7UHH�6KRUW�'DWHG�%RQG�&OV�% ����� � ���� ����

$PLW\�%DODQFHG�)RU�&KDULWLHV�$�,QF ����� � ����� ����

(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�$�,QF ������ � ����� ����

(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�%�,QF ������ � ����� ����

$PLW\�*OREDO�(TXLW\�,QF�IRU�&KDULWLHV�$�,QF ������ � ����� ����

(GHQ7UHH�*OREDO�(TXLW\�&OV�$�,QF ������ � ����� ����

(GHQ7UHH�*OREDO�(TXLW\�&OV�%�,QF ������ � ����� ����

(GHQWUHH�*OREDO�,PSDFW�%RQG�% ����� � ����� ����

(GHQWUHH�*UHHQ�)XWXUH�%�1HW�,QF ����� � ����� ����

(GHQ7UHH�6WHUOLQJ�%RQG�&OV�$�,QF ����� � ����� ����

(GHQ7UHH�6WHUOLQJ�%RQG�&OV�%�,QF ����� � ����� ����

(XURQRYD�$VVHW�0DQDJHPHQW�8.�//3 �&<0�
5HJXODWHG
6PDOOHU�&RV�&OV�2QH�6KDUHV é ����� � ����� ����

6PDOOHU�&RV�&OV�7ZR�6KDUHV é ����� � ����� ����

6PDOOHU�&RV�&OV�7KUHH�6KDUHV é ����� � ����� ����

6PDOOHU�&RV�&OV�)RXU�6KDUHV é ����� � ����� ����

)XQG %LG 2IIHU '��� <LHOG

),/�,QYHVWPHQW�6HUYLFHV��8.��/LPLWHG�������) �8.�
%HHFK�*DWH��0LOOILHOG�/DQH��/RZHU�.LQJVZRRG��7DGZRUWK��.7����53
&DOOIUHH��3ULYDWH�&OLHQWV������������
%URNHU�'HDOLQJV��������������
2(,&�)XQGV
,QGH[�6WHUOLQJ�&RUSRUDWH�%RQG�)XQG�3�$&&�*%3 e ���� � ���� ����

6XVWDLQDEOH�0XOWL�$VVHW�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� ����

(PHUJLQJ�0NWV�1$9 e ���� � ����� ����

$OORFDWRU�:RUOG�)XQG�:�$&&�*%3 e ���� � ����� ����

$PHULFDQ�)XQG�:�$&&�*%3 e ����� � ����� ����

$PHULFDQ�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ����� ����

$VLD�3DFLILF�2SV�:�$FF e ���� � ����� ����
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T he UK’s largest wealth 
manager St James’s 
Place’s announcement 
that it will scrap exit fees 
is long overdue. But it’s 

hard to call this either a victory for 
consumers or an outstanding 
achievement for the regulator. 

Exit fees are wrong. They allow 
financial firms to grow complacent 
and increase customer inertia, 
meaning there’s no reason to improve 
service or innovate products.

These charges, once common 
across the industry, are generally on 
the decline but, as SJP demonstrates, 
they have not gone yet. The blame for 
delay lies firmly at the door of the 
Financial Conduct Authority, the 
regulator, which considered banning 
exit fees four years ago but then 
dropped the idea. It missed a chance 
to put things right in its Consumer 
Duty in July, watering down the rules 
to a ban on “unreasonable” exit fees.

In the end, it should be the 
customer who decides if the fee 
structure is acceptable. So, if you’re 
with St James’s Place, think carefully 
about staying with a firm that only 
belatedly caved in to pressure to do 
the right thing by its customers.

SJP has more than 900,000 clients, 
serviced by 4,766 qualified advisers. 
Until now, it has levied an “early 
withdrawal fee” of up to 6 per cent on 
pensions and bonds money, reducing 
on a sliding scale over six years.

In July, SJP’s then chief executive 
said these exit fees that aren’t called 
exit fees were not “unreasonable”. 
But after a few weeks and several 
chats with the regulator, the charges 
will finally be scrapped, though the 
barrier won’t be lifted until mid-2025. 

Rob Dix, author of The Price of 
Money, says: “The fact that SJP has 
accumulated £150bn of customer 
funds with such an uncompetitive fee 
structure (and limited fund range) 
suggests many people aren’t 
confident in asking basic questions 
about how their money is managed.”

SJP says it has a “substantial 
programme of system and process 
changes” that’s delaying the removal 
of exit fees. Is it worryingly 
cumbersome technology or 
bureaucracy, or perhaps both? Either 
way it’s hardly reassuring.

If you want to be informed on SJP, a 
quick internet search will reveal 
stories about charges, accusations of 
opulent corporate spending, and 
underperforming funds.

The investment platform 
Bestinvest’s “Spot the Dog” report 
reveals the funds that have 
consistently underperformed in each 
of the past three years and by 5 per 
cent over the whole period. In the 
latest edition, who had the highest 
number of “dog funds”? Yep, it’s St 
James’s Place. Of the £46.2bn held in 
the 56 poorest performers, £29.3bn 
was in six SJP funds.

To be fair, SJP says it is trying to fix 
underperformance with the recent 
appointment of a new chief 
investment officer and director of 
research. The wealth manager says: 
“We are continually evolving our 
funds with the aim of driving 
excellent long-term performance for 
our clients.” It would do well to offer 
clients a wider range of funds, not 
least from better-performing 

investment groups, and maybe some 
low-cost passives.

Despite all the criticism, SJP 
continues to rank highly with its 
customers on reviews website 
Trustpilot and on adviser search 
website VouchedFor. It’s a puzzle that 
so many have stayed with the 
company and new customers 
continue to sign up. Maybe they are 
guided by those online reviews? If so, 
they need to dig deeper. 

On the plus side, SJP 
announced plans to 
reduce the initial charge 
on its pension and 
investment products 

from a maximum of 6 per cent to 4.5 
per cent of assets.

However, it is tweaking the ongoing 
charges, also levied as a percentage of 
assets, so that customers will actually 
pay a bit more in the first six years 
and less later. 

SJP says it’s all simpler now — but it 
still looks very complicated to me.

More go-ahead advisers are 
switching to charging flat fees for 
work done. They’re responding to 
customer demand: SJP has missed a 
chance to follow suit. 

James Baxter, founder of wealth 
manager Tideway Wealth, says: “St 

James’s Place . . . has a business 
model that looks like a 1980s Ford 
Cortina. If someone wants to give you 
money, you don’t put barriers in the 
way.”

Maybe you still use CDs and video 
tapes? Fine. But some of us prefer 
Spotify and streaming services. We 
like electric cars, not Ford Cortinas.

I think this week’s news might 
prompt at least a few SJP clients to 
consider moving. But if you want to 
leave SJP (or any other financial 
company that still charges exit fees), 
you might want to try moving 
without paying them. Don’t be polite. 
Some readers report that a strongly 
worded letter does the trick.

If you do switch, you’ll face the 
problem of where to move. SJP is by 
no means the most expensive wealth 
manager out there, though 
comparisons are difficult as the 
information is not always clear. The 
FCA found in 2020 that the average 
charges were 2.4 per cent of the 
amount invested for initial advice 
and 0.8 per cent per annum for 
ongoing advice. The regulator 
expressed concern about the level of 
ongoing charges.

Even 2 per cent is enough to wipe 
out at least 40 per cent of your 
investment returns over 25 years, if 
portfolio growth is 5 per cent. I 
suggest you consult the investment 
charges impact calculator at website 
Candid Money.

Schroders’ 2022 UK Financial 
Adviser survey found 73 per cent of 
advisers levy average fees (whether 
percentage-based or flat) of between 
0.5 per cent and 1 per cent of assets. So 
there are plenty of cheaper options 
around. You can look carefully at 
unbiased.co.uk.

As with most things in personal 
finance, it pays to read the fine print.

Moira O’Neill is a freelance money and 
investment writer. X: @MoiraONeill, 
Instagram @MoiraOnMoney, email: 
moira.o’neill@ft.com.
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sseetttttttt iinngg uupp aa ssttrreeeett cciirrccuuss iinn RRoommee iinn tthhee
11997700ss ttoo iimmppuullssiivveellyy bbuuiillddiinngg aa hhoouussee iinn
AAggaaddeezz,, NNiiggeerr,, oonn hhiiss ffiirrsstt mmoorrnniinngg
iinn tthhee cciittyy.. AAtt TTaarraasspp,, iitt ggaavvaaaa ee hhiimm tthhee
ccoonnffiiffff ddeenncceettoommaakkaaaa eekk hhiissoowwnnmmaarrkkoonntthhtttt ee
ccaassttllee’’ss eellaabboorraattee iinntteerriioorrss.. ““IIff tthheerree iiss
oonnee tthhiinngg II kknnooww,, iitt’’ss hhooww ttoo mmaakkee
oorrddeerr,,rr”” hhee ssaayyss,, ““ssoo II kknneeww rriigghhtt aawwaayy
wwhhaattaaaa IInneeeeddeeddttooddoo..””

TThhee bbuuiillddiinngg wwaass iinn rreellaattiivveellyy ggoooodd
ccoonnddiittiioonn,, tthhtttt aannkkss ttoo tthhtttt ee GGeerrmmaann ddooccttoorr,,rrrr
KKaarrll AAuugguusstt LLiinnggnneerr,,rr wwhhoo ssppeenntt mmoorree
tthhaann aa ddeeccaaddee rreennoovvaattiinngg aaffttffff eerr ttaakkiinngg
oowwnneerrsshhiipp iinn 11990000.. HHaavvaaaa iinngg mmaaddee hhiiss
ffooffff rrttuunnee aass tthhee mmaannuuffaaccttuurreerr ooff OOddooll
moumouththwaswashh,, LinLingnegnerr insinstaltalleled d elaelabbo-o-
rraatteellyy ccaarrvveedd wwoooodd ppaanneelllliinngg oonn tthhee
wwaallllss aanndd cceeiilliinnggss,, aanndd ssoouurrcceedd ffuuffff rrnnii--
ttuurree ffrroomm nnoobbllee hhoouusseess aaccrroossss tthhee
AAllppiinnee rreeggiioonn.. IInn aa ccrruueell ttwwtt iisstt,, hhee ddiieedd
ssuuddddeennllyy iinn 11991166 bbeeffooffff rree eevveerr mmoovviinngg iinn
aanndd tthhee bbuuiillddiinngg ssaatt llaarrggeellyy ddoorrmmaanntt
ffrroomm tthheenn oonnwwaarrddss.. SSoo tthhee oonnllyy rreeaall
iissssuueess ttooaaddddrreesssswweerreetthhtttt eewwaattaaaa eerr,,rrrr hheeaattaaaa iinngg
aanndd eelleeccttrriicciittyy ssyysstteemmss,, wwhhiicchh wweerree
uuppggrraaddeedd wwiitthhtttt hheellpp ffrrffff oomm VViittaall’’ss bbrrootthhtttt eerr
DDuurrii,, aannaarrcchhiitteecctt..

CCooCCCC nnttiinnuueeddoonnppaaggaa ee22

aacccceessssiibbllee uunnttiill aatt lleeaasstt 22003300 aanndd tthhee
mmuunniicciippaalliittyytttt mmuusstt bbee ggiivveenn ffiiffff rrsstt rreeffuuffff ssaall
iinnaannyyffuuffff ttuurreessaallaaaa ee..

TTaakkiinngg oovveerr tthhee ccaassttllee wwaass lleessss ooff aa
hhoommececoommiinngg ffooffff rr VViittaall tthhaann aa ccoommmmiitt--
mmeenntt ttoo aa ppllaaccee tthhaatt hhaass lloonngg rreepprree--
sseenntteedd aa ffooffff rrmm ooff ssaannccttuuaarryy ffooffff rr hhiimm.. HHee
hhaass nnoott lliivveedd yyeeaarr--rroouunndd iinn tthhee EEnnggaaddiinn
ssiinnccee hhiiss tteeeennss,, bbuutt hhee hhaass aallwwaayyss
ddiivviiddeedd hhiiss ttiimmee bbeettwweeeenn hheerree aanndd
wwhheerreevveerrhheehhaassaassttuuddiioo..

FFrroomm tthhee llaattaaaa ee 11997700ss ttoo tthhee mmiidd 11999900ss,,
tthhaatt wwaass pprriimmaarriillyy NNeeww YYooYYYY rrkk’’ss EEaasstt
VViillllaaggaa ee,,wwhheerreehheewwaassrruubbbbiinnggsshhoouullddeerrss
wwiitthh tthhee lliikkeess ooff AAnnddyy WWaarrhhooll aanndd
JJeeaann--MMiicchheell BBaassqquuiiaattaaaa .. FFrroomm 22000088 iitt wwaass

I ttaallyy,,yyyy CChhiinnaa,, BBrraazziill,, tthhee UUSS,, PPaattaaggaa oo--
nniiaa aanndd WWeeWWWW sstt AAffrrffff iiccaa aarree jjuusstt ssoommee ooff
tthhee ppllaacceess tthhaatt NNoott VViittaall hhaass aatt
somsome e ppoinoint t cacallelled d hohomeme. . FFoor r dedec-c-
aaddeess tthhee SSwwiissss aarrttrrrr iisstt hhaass aaddoopptteedd aann

aallmmoosstt nnoommaaddiicc eexxiisstteennccee,, ffrrffff eeqquueennttllyy
mmoovviinngg bbeettwweeeenn ccoouunnttrriieess aass hhee
eexxpplloorreess iinnssppiirraattiioonnss ffooffff rr hhiiss ppllaayyaaaa ffuuffff llllyy
pprroovvooccaattaaaa iivveessccuullppttuurreess..

AAss hhiiss aarrtt hhaass ggrroowwnn iinn ssiizzee,, ssoo ttoooo hhaass
hhiiss nneeeedd ffooffff rr ssppaaccee iinn wwhhiicchh ttoo iinnssttaallll iitt..
AArrcchhiitteeccttuurraall--ssccaallee wwoorrkkss ssuucchh aass
““HHoouussee ttoo WWaaWWWW ttcchh tthhee SSuunnsseett””,, aa ttoowweerr
ffrraammeedd bbyy tthhrreeee ssttaaiirrccaasseess,, aanndd
““NNoottOOnnaa””aaaa ,, aa ttuunnnneell ccaarrvvrrrr eedd iinnttoo aa mmaarrbbrr llee
cclliiffffffff ,,ff hhaavvaaaa ee lleedd tthhee aarrttiisstt ttoo bbee ““aallwwaayyss
llooookkiinnggffooffff rr llaanndd””,,aasshheeppuuttss iitt.. IIttwwaasstthhtt iiss
tthhtttt aattaaaa aattaaaa tttttt rraacctteeddhhiimmttooTTaarraassppCCaassttlltttt ee..

TTaarraasspp iiss aann iimmppoossiinngg pprreesseennccee iinn tthhee
EEnnggaaddiinn,, aann AAllppiinnee vvaalllleeyy rreeggiioonn aattaaaa tthhee
eeaasstteerrnnmmoosstt ttiipp ooff SSwwiittzzeerrllaanndd,, oonn tthhee
bboorrddeerr wwiitthh bbootthh IIttaallyy aanndd AuAussttrriiaa..
BBeelliieevveedd ttoo hhaavvaaaa ee bbeeeenn bbuuiilltt iinn 11004400,, tthhiiss
mmoonnuummeennttaall hhiillllttoopp ffooffff rrttrreessss wwaass,, ffooffff rr

cceennttuurriieess,, tthhee ssttrroonngghhoolldd ooff aa ffooffff rrmmeerr
AAuussttrriiaann eennccllaavvaaaa ee.. IItt nneeaarrllyy bbeeccaammee aa
pprriissoonn aaffttffff eerr NNaappoolleeoonn hhaannddeedd tthhee tteerrrrii--
ttoorryy oovveerr ttoo SSwwiittzzeerrllaanndd iinn 11880033,, bbuutt
wwaass eevveennttuuaallllyy ssoolldd aanndd hhaass bbeeeenn iinn pprrii--
vvaattaaaa eeoowwnneerrsshhiippeevveerrssiinnccee..

TThhee ccaassttllee wwaass aa ffaammiilliiaarr ssiigghhtt iinn
VViittaall’’ss cchhiillddhhoooodd,, aalltthhoouugghh oonnllyy ffrrffff oomm aa
ddiissttaannccee.. TThhee aarrttiisstt wwaass bboorrnn iinn 11994488 iinn
SSeenntt,, aa vviillllaaggaa ee oonn tthhtttt ee ooppppoossiittee ssiiddee ooff tthhtttt ee
vvaalllleeyy ffrroomm SSccuuooll,, wwhheerree TTaarraasspp iiss
llooccaatteedd.. WWiitthh ffeeffff ww ccaarrss aarroouunndd iinn tthhoossee
ddaayyss,, iitt wwaass nnoott eeaassyy ttoo ggeett aaccrroossss.. IItt
wwaassnn’’tt uunnttiill 22001144,, wwhheenn tthhee aarrttiisstt ddiiss--
ccoovveerreedd iitt wwaass uupp ffooffff rr ssaallee,, tthhaatt hhee ccoonn--
ssiiddeerreedd tthhtttt ee ppoossssiibbiilliittiieess iitt ccoouulldd ooffffffff eeffff rr ffooffff rr
ddiissppllaayyiinngg ssccuullppttuurree.. ““TThhee ccoosstt wwaass
aabboouutt tthhee ssaammee aass aa llaarrggrr ee aappaarrttmmeenntt iinn
SStt MMoorriittzz,,”” hhee ssaayyaaaa ss.. ““AA““ nndd iitt wwaassnn’’tt jjuusstt
tthhtttt eeccaassttlltttt ee,,bbuuttaallaaaa ll tthhtttt ee llaannddaarroouunndd..””

VViittaall aaccqquuiirreedd tthhee pprrooppeerrttyytttt iinn MMaarrcchh
22001166 ffooffff rr SSFFrr77..7777 99mmnn.. TThhee pprroocceessss wwaassnn’’tt
eeaassyy..yyyy FFiirrsstt hhee hhaadd ttoo ccoonnvviinnccee aa bbaannkk ttoo
llooaann hhiimm mmoonneeyy ffooffff rr aa 11,,000000--yyeeaarr--oolldd
ssttrruuccttuurree.. ““BBaannkkssddoonn’’tt hhaavvaaaa ee aannyymmoonneeyy
ffooffff rr ccaassttlleess,,”” hhee qquuiippss,, eexxppllaaiinniinngg hhooww hhee
eevveennttuuaallllyy ssoouurrcceedd ffuuffff nnddss ffrroomm tthhee
FFrreenncchh bbaannkk CCIICC.. WWiitthh tthhee bbuuiillddiinngg
a a rregiegistesterreedd natnatioionalnal herherititagagee sitsite, e, hehe
aallssoo nneeeeddeedd SSccuuooll rreessiiddeennttss ttoo aapppprroovvee
tthhee ssaallee.. LLuucckkiillyy,,yyyy tthheeyy vvootteedd 663344 ttoo 220044
iinn hhiiss ffaaffff vvaaaa oouurr,,rrrr wwiitthhtttt ttwwtttt oo mmaaiinn ssttiippuullaattaaaa iioonnss
—— tthhee ssiittee mmuusstt rreemmaaiinn ppuubblliiccllyy

‘It cost about the same as a 
large apartment in St Moritz. 
And it wasn’t just the castle, 
but all the land around’

BBeeiijjii iinngg,, wwhheerree hhee mmoovveedd iinnttoo tthhee CCaaoo--
cchhaannggddii aarrttss ddiissttrriicctt eessttaabblliisshheedd bbyy hhiiss
ffrrffff iieenndd aanndd ccoonntteemmppoorraarryy AAii WWeeWWWW iiwweeii..
AAnndd ffooffff rr tthhee ppaasstt ddeeccaaddee iitt hhaass bbeeeenn RRiioo
ddee JJaanneeiirroo,, wwhheerree hhee ccuurrrreennttllyy rresesiiddeses
ffooffff rrsseevveerraallaaaa mmoonntthhtttt ssaayyeeaarr..rrrr

““II tthhiinnkk II ffeeffff eell aattaaaa hhoommee iinn mmaannyy ddiiffffffff eeffff rr--
eenntt ppllaacceess bbeeccaauussee II rreeaallllyy ffeeffff eell aatt hhoommee
iinn oonnee ppllaaccee,,”” VViittaall ssaayyaaaa ss,, eenniiggmmaattaaaa iiccaallllyy,,yyyy
aass wwee mmaakkee tthhee aasscceenntt ttoo TTaarraasspp’’ss
eennttrraannccee.. LLooookkiinngg oouutt oovveerr tthhee ssppeeccttaacc--
uullaarr mmoouunnttaaiinn sscceenneerryy,,yyyy iitt’’ss eeaassyy ttoo
uunnddeerrssttaannddhhiissssttrroonnggccoonnnneeccttiioonnttootthhtttt iiss
ppllaaccee.. BBuutt iitt’’ss mmoorree tthhaann jjuusstt tthhee pphhyyssii--
ccaall eennvviirroonnmmeenntt,, hhee ssaayyaaaa ss.. TThhiiss ccoorrnneerr ooff
SSwwiittzzeerrllaanndd iiss tthhee oonnllyy ppllaaccee iinn tthhee
wwoorrlldd wwhheerree ppeeooppllee ssppeeaakk RRoommaannsshh,,
tthhee ccoouunnttrryyrrrr ’’ss ffooffff uurrtthh nnaattaaaa iioonnaall llaanngguuaaggaa ee..
IItt iiss oonnllyy ssppookkeenn bbyy 6600,,000000 ppeeooppllee,,
wwhhiicchh aaccccoouunnttss ffooffff rr jjuusstt 00..55 ppeerr cceenntt ooff
tthhee ccoouunnttrryy’’ss ppooppuullaattiioonn.. BBeeiinngg hheerree
ooffffffff eeffff rrss VViittaall aa sseennssee ooff bbeelloonnggiinngg tthhaattaaaa hhee
ccaannnneevveerr ffiiffff nnddeellsseewwhheerree..

BBeeffoorree bbuuyyiinngg TTaarraasspp,, VViittaall wwaass
aallrreeaaddyy ssppeennddiinngg aattaaaa lleeaasstt ffooffff uurr mmoonntthhss aa
yyeeaarr iinn tthhee EEnnggaaddiinn.. HHee ssttiillll rreessiiddeess iinn
hhiiss ffaaffff mmiillyy hhoommee iinn SSeenntt,, wwhheerree hhee hhaass
hhiiss ppaaiinnttiinngg ssttuuddiioo,, aanndd hhee hhaass aa ssccuullpp--
ttuurree ppaarrkk oonn tthhee oouuttsskkiirrttss ooff tthhee vviillllaaggaa ee..
HHee aallssoo sseett uupp aa ffooffff uunnddaattaaaa iioonn ddeeddiiccaattaaaa eedd ttoo
pprreesseerrvvrrrr iinngg tthhtttt ee ccuullttuurree aanndd hhiissttoorryyrrrr ooff tthhtttt ee
rreeggiioonn,, wwhhiicchh ooccccuuppiieess aa 1177tthh--cceennttuurryy
bbuuiillddiinngg iinn tthhee nneeaarrbbyy vviillllaaggaa ee ooff AArrddeezz..

(Above) Tarasp 
Castle with Not 
Vital’s sculpture 
‘Moon’ in the 
lake; (right) the 
irreverent 
Vital in one of 
the bathrooms 
Photographed for the FT by 
Beat Schweizer

WWhheenn II vviissiitteedd,, VViittaall wwaass uunnvveeiilliinngg aa
nneeww iinnssttaallllaattaaaa iioonn hheerree,, aa hhuuggee rreedd ““sskkiirrttrrrr ””
tthhaatt ttuurrnneedd aa ffoorrmmeerr hhaayy bbaarrnn iinnttoo aa
bbaallllrroooomm ffoorr aa ttrraaddiittiioonnaall EEnnggaaddiinn
ffooffff llkkllkkkk oorriiccddaannccee..

WWhhiillee mmaannyy ppeeooppllee wwoouulldd bbee ddaauunntteedd
bbyy tthhee ttaasskk ooff rreennoovvaattiinngg aa ccaassttllee,, VViittaall
ssaayyaaaa ss hhee ttrruussttss hhiiss iinnssttiinnccttss aanndd aaccttss oonn

At home with the FT | After living all

over the world, the Swiss artist 

Not Vital relished the challenge of 

restoring a 1,000-year-old castle in his

Alpine homeland. By Amy Frearson

Tarasp Castle in the Engadin valley region of eastern Switzerland; Not Vital’s sculpture ‘Moon’ is installed in the lake beneath it — Photographed for the FT by Beat Schweizer
‘They say it has 
100 rooms’
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some of the knots from the stone pine 
wood that covers every surface. 

Vital’s father and forefathers worked 
in the lumber industry, so this particu-
lar pine — which has a distinct smell — 
resonates strongly. Vital’s family are 

present elsewhere too; the 1996 sculp-
ture “Portrait of my Parents” is the 
focal point in one bedroom, while a 
photograph of his mother can be found 
in the drawing room.

The artist says he prefers to be at 
Tarasp in the autumn and winter, when 
the castle is quiet and the landscape is 
white with snow. On the summer day
I visit, it is hard to imagine him actually 
living here. The building is thronging 
with guests for an event in honour of his 
latest book, a comprehensive mono-
graph authored by art historian and 
longtime friend Alma Zevi. It is maybe 
because, with so much history in its 
walls, this building will never feel
as much a reflection of Vital as the
architectural-scale sculptures such
as “House to Watch the Sunset”,
a version of which is installed in the
castle grounds.

Vital built his first “House to Watch 
the Sunset” in 2005, during his time in 
Niger. It’s not a practical building; there 
is no internal staircase connecting its 

four floors, nor is there a bathroom. It 
was constructed purely as a place where 
Vital could observe the intense African 
sunsets, but it became more than that. 
“It became my home, because if you 
have to watch the sunset then you might 
as well be sleeping there,” he says.

Vital continues to make works he can 
sleep inside, under the label SCARCH, a 
hybrid of sculpture and architecture. He 
has pledged to build a “House to Watch 
the Sunset” on every continent and has 
managed three so far, although he says 
the one installed on the edge of the 
Amazon in Brazil has since been taken 
over by bats. The fourth is planned for 
Tonga in the south Pacific, while a spin-
off titled “House to Watch the 3 Volca-
noes” can be found on the Indonesian 
island of Flores. 

For a man whose interpretation of 
home is so complex, they are just as 
much a part of the story.

“Not Vital: Sculpture” is published by 
Skira/Thames & Hudson

(Clockwise from 
main) Vital’s ‘House 
to Watch the Sunset’; 
‘Lo unico 
permanente’, by 
KCHO, 1998; the  
dining room with 
Vital’s silvery 
‘Troupeau’, 2004, and 
above it ‘Mountains’, 
2013, with a plate 
by Picasso on the left; 
a bedroom with Vital’s 
sculpture ‘L’Après-
midi de Nijinsky’, 
1995, and 
a painting by 
George Condo
Beat Schweizer; all artworks by Not Vital 
are courtesy of the Fundaziun Not Vital, 
Chastè da Tarasp, Switzerland; 
Succession Picasso/DACS, London 2023; 
ARS, NY and DACS, London 2023 

House    Home 

Sebastian Conway, the National Trust 
manager of 2 Willow Road, claims this is 
the London heritage property visitors say 
they would most like to live in. Having 
settled into the roomy, once-controversial 
house off Hampstead Heath, the 
excitable chit-chat at their dinner parties 
would no doubt quickly turn to how its 
architect became the inspiration for a 
psychopathic Bond villain.

Born into a Jewish family in Budapest 
in 1902, Ernő Goldfinger moved to 
England in 1934, becoming a leading 
light in the British Modernist 
movement. His low-rise terrace on 
Willow Road was completed in 1939, 
after years of opposition from 
neighbours angered by what they 
imagined would be a rectangular box of 
unfinished concrete. 

Goldfinger and his artist wife 
Ursula took up residence in the middle 
house — the largest of the terrace’s 
three units — bringing up three 
children there and remaining until 
their deaths half a century later. The 
timing of their arrival was fortuitous, 
with then-affordable Hampstead 
stealing the bohemian crowd away 
from Chelsea. 

“Like-minded artists and designers, 
many of them émigrés, were drawn to 
Hampstead as an artistic enclave that 
reached its culmination in the 1930s,” 
says Conway. The Goldfingers’ house 
attracted a circle of painters, writers 
and intellectuals, including sculptors 
Henry Moore and Barbara Hepworth, 
Surrealist Roland Penrose and 
photographer Lee Miller.

Guests would arrive via a 
cramped entranceway, where the 
tour begins today. Arriving on the 
upper floors via a spiral staircase 
designed by the engineer Ove 
Arup, suddenly all is illuminated 
thanks to a huge picture window 
and moveable room partitions 
that allow sunlight to be 
channelled at will. The flexible 

room layout was ideal for when the 
Goldfingers were entertaining, says 
Conway, with its “folding walls” that 
“opened up for frequent dinner and 
cocktail parties”. 

Goldfinger believed art to be integral 
to a dwelling’s interior and the couple 
were enthusiastic collectors, with a 

penchant for 20th-century Surrealist 
and abstract works, making the house as 
much an art museum as a model of 
Modernist architecture. 

“Many works are by friends and 
acquaintances,” says Conway, 
highlighting Henry Moore, Man Ray, 
Bridget Riley, Max Ernst, Eduardo 

Paolozzi and Marcel Duchamp, 
among others. Also on display 
are Surrealist pieces by Ursula, 
heiress to the Blackwell fortune, 
of the Crosse & Blackwell soup 
empire — which tenuously 
brings us back to those dinner 
parties, and James Bond’s gold-
loving nemesis. 

One day in 1958, when Ian 
Fleming was working on his 
seventh Bond novel, his golf buddy 

mentioned Goldfinger as they strolled 
between holes. Thrilled by the strikingly 
expressive name, the best-selling author 
decided to use it for his new bad guy, 
whom he would call Auric Goldfinger.

Hearing of the plan, the quick-
tempered architect called his lawyers. 
Fleming then threatened to change the 
name of his Fort Knox-robbing brigand 
to “Goldprick”, and make it known why. 
The two creative egos eventually calmed 
down, and the issue was settled when 
Fleming’s publishers agreed to pay 
Goldfinger’s costs. 

On its publication in 1959, the writer 
sent six copies of Goldfinger to 2 Willow 
Road. Among the many books on its 
shelves today, I didn’t spy one.

                                              Gary Jones
nationaltrust.org.uk

#39: Ernő Goldfinger’s 
2 Willow Road
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Should a child’s 
nursery be 
fantastical or 
flexible?

We are currently decorating our 
seven-month-old son’s nursery. We 
want something playful (big, bright 
colours) and functional (space to 
play and adjust as he grows). We 
are also searching for the right 
kind of furniture, which either 
seems ludicrously expensive or 
cheap and flimsy. Do you have any 
tips? (And yes, we should have 
done this before he arrived!)

I am certain that our childhood 
bedrooms leave impressions on us. I 
for one have distinct memories of my 
first bedroom. Not the space as a 
whole, but the wallpaper I clearly 
remember — it was an alphabet 
design, big and bold and red. I can 
still see the letters. With this in mind, 
you’ll want to give good thought to the 
decisions you make while designing 
your son’s nursery. Who knows what 
decoration choices might imprint on 
his mind!

It is possible, of course, to ignore the 
clichés and create a room that feels 
more adult in style, but I love that you 
are open to creating a playful, colourful 
space. Besides, a room can be playful 
and colourful as well as grown up, and 
this room must be a delightful and 
stimulating one for your son, as well as 
one for you as parents to enjoy. I 
suppose it’s all about balance: do you 
want to commit to making a room that 
feels very much like a child’s room, or 
do you want to be a little more flexible?

Let’s imagine you’re saying “yes” to 
the flexible direction. How about 

striped wallpaper? A stripe is always 
fun: a stripe can be whimsical, but it 
never feels infantile. I love the interior 
designer Adam Bray’s striped 
wallpapers for Hamilton Weston. 
Inspired by the trend in the 1960s and 
1970s for Manila-papered walls, Bray 
worked on creating a collection with an 
understated twist: colourful stripes are 
printed on brown, wrapping-type 
paper. The brown paper is very chic, 
but the colours are also good ones: 
properly bright.

Personally I would be inclined to go 
for a wallpaper, but if you want a more 
childlike space, I love the idea of a 
bespoke mural. It’s outlandish, but this 
has to be the ultimate way to create a 
unique and special space for your son. 
There are many artists out there who 
would be interesting to consider. 

Tess Newall, a decorative artist based 
in London and Sussex, hand-paints 
bespoke murals and furniture; her 
studio team decorates walls and 
furniture worldwide, and works on 
many residential projects. 

I love, for example, Newall’s 
decoration of a children’s playroom 
that takes its inspiration from Roman 
frescoes and Greek mythology. Circe, 
Pegasus and the Colchian Dragon 
inhabit a verdant woodland — the 
effect is supremely spirited and 
magical. It’s the kind of decoration 
that would speak to a child’s 
imagination, but any adult would 
find utterly beautiful in its own right. 
(Newall has recently launched her 
own collection of homewares if you 

don’t fancy committing to a full mural, 
by the way: her lampshades seem to 
me very well suited to nurseries and 
children’s bedrooms.)

Talking of murals, I have to say that 
I also very much like the idea of a 
painted ceiling. A sky full of stars, 
perhaps? I’m picturing something 
medieval-inspired. (Look up the 15th-
century Italian artist Cristoforo De 
Predis’s illustration “Death of the Sun, 
Moon and Stars Falling”.) Of course, as 
fun as it might be to commission a 
mural, you could absolutely have a go 
yourself. And if you don’t think you 
feel up to it, try! I am quite certain that 
anybody can manage simple Cocteau 
or Matisse-style stars.

In regards to furniture, I must say 
that I’m not sure if you need to worry 
too much about the “right” kind of 

If I had a kid, I can 
see myself 
commissioning 
Narnia-inspired 
murals left, right 
and centre 

furniture. I look online and notice that 
some bedroom furniture is sold as 
nursery furniture, but what’s the 
difference between a wardrobe for a 
kid and a wardrobe for an adult? 
Perhaps I’m missing something. Cots 
aside, I would consider antique 
furniture — chests of drawers and 
wardrobes — that will stand the test of 
time. Your son might grow and move 
bedrooms, say, and an old chest or 
wardrobe will always find a place in 
one room or another.

Somehow painted furniture feels like 
a good fit for nurseries and children’s 
bedrooms. Whites Antiques in West 
Sussex is currently selling a Georgian 
chest of drawers with later blue paint. 
The mottled finish is very beautiful, 
reminiscent of the sea almost.

But the question remains: do you opt 
for fantasy or flexibility? In 2016, the 
New York based-designer Miles Redd 
told House Beautiful that he “doesn’t 
do kids’ rooms — or any room designed 
to be outgrown”. I am not so sure. I 
wonder, if I had a kid, whether I’d get 
carried away, wanting to fully celebrate 
the early stage of childhood — I can see 
myself commissioning Narnia-inspired 
murals left, right and centre. 

Then again, I think Redd is right 
when he says that “childhood is brief. 
Before you know it, these kids will 
be teenagers.”

If you have a question for Luke about 
design and stylish living, email him at 
lukeedward.hall@ft.com. Follow him on 
Instagram @lukeedwardhall

(Main) Bespoke mural by 
Tess Newall; (above) 
Georgian chest of drawers 
for sale at Whites Antiques 
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This left Vital free to turn the castle 
into even more of a treasure trove. He 
filled it with his own art, although he 
was careful not to bring in too much. 
That would be in bad taste, he tells me. 
His work is dotted among historic 
pieces that include an organ said to be 
the largest in Europe, and too many 
contemporary artworks to count. An 
etching by Rembrandt and drawings by 
Jean-Michel Basquiat and Keith Haring 
are just some that Vital points out as 
we make our way through the rooms 
in the castle’s two main wings. Others, 
such as a sculpture by the Thai artist 
Rirkrit Tiravanija, even have rooms 
to themselves. 

“They say it has 100 rooms, but it’s 
not really that big,” Vital tries to assure 
me, although I soon get lost trying to 
navigate it without him.

Alpine folklore and humour are 
recurring themes in Vital’s sculpture 
and are equally present at Tarasp. 
Beside the tapestries that hang in the 
hallway, depicting important figures 
from Tarasp’s history, the artist has 
installed polished bronze casts of his 

own fingers, ears and nose. Above the 
entrance to the former armoury room 
hangs a pair of bronze antlers that spell 
out “Fuck Off”, a well-known piece of 
his from the 1990s, while a bronze ver-
sion of “Von vorne wie von hinten” 
(From the front as from the back), a 
sculpture with the form of two animal 
behinds, stands in one of the bedrooms 
like a clothes horse. 

There’s even a room that is designed 
like a barber’s salon, with walls lined in 
artificial hair just like one of the installa-
tions in Vital’s sculpture park.

When asked which of the bedrooms 
is his, Vital says he likes to sleep in all of 
them. “I sometimes wake up around 
three o’clock and go someplace else,” 
he says. 

Of more personal significance is a 
space he calls the Calming Room, a rec-
reation of a work he previously made in 
New York, consisting of a dark tunnel-
like corridor. The only light in the room 
comes from a series of small holes, 
which the artist created by removing 

Continued from page 1

Alpine 
castle

‘I don’t have much patience, 
so I like things to go 
fast. I knew right away 
what I needed to do’

Manor meets ranch
Interior decorator Kathryn M Ireland 
melds British and US influences
Page 8
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Where there’s a weald

W hen looking for a new 
home, Simon Barnes 
and his partner set their 
sights on the former
spa town of Royal Tun-

bridge Wells, a 45-minute train journey 
south of London. In July they moved 
into a four-storey Decimus Burton-
designed villa five minutes’ walk from 
The Pantiles, a colonnaded row of cafés 
and galleries at the heart of the town.

“We’d moved from St Paul’s in the 
City of London to St Margaret’s Bay [on 
the Kent coast], a change that proved 
too drastic,” says Barnes, who works
at the University of Kent. “We are both 
61 and realised that having really
good transport links, services and 
shops is a priority. 

“Cambridge and Guildford were other 
options we considered, but we liked the 
lively pavement cafés of Tunbridge 
Wells and the fact that people of all ages 
were engaging with each other.” 

Good-sized family houses in the 
town’s sought-after locations — around 
the old High Street and The Pantiles — 
are in demand, local agents say. “Victo-
rian villas in some streets can still be 
fought over,” says Claire Carter of agent 
John D Wood. “When things take longer 
than two weeks to sell [in these areas] 
it’s a tough market.” Houses on streets 
such as Bedford Terrace, Cumberland 
Walk and Mount Sion cost £750,000-
£1mn, according to Carter.

Commutability from London and 
proximity to rolling hills and ancient 
woodland continue to draw buyers to 
Tunbridge Wells and the surrounding 
High Weald Area of Outstanding Natu-
ral Beauty that stretches from West Sus-
sex into west Kent and East Sussex. 
While hybrid working has put it newly 
on the radar of some — Barnes’s partner 
Andrew commutes to the capital once 
or twice a week — higher interest rates 
are taking a toll. 

The average price of a property in 
Tunbridge Wells sold in the first half of 
2023 was about £512,000, down 6 per 
cent on the 2022 average, according to 
Savills using Land Registry data. The 
number of transactions has fallen 

sharply — the number of homes under 
offer or sold subject to contract in the 
area’s two main postcodes, TN1 and 
TN2, is down 30 per cent compared with 
a year ago, according to the data com-
pany PropCast. The proportion
currently stands at 44 per cent and

47 per cent respectively. The UK aver-
age is 40 per cent. 

Mark Haffenden of agent Batcheller 
Monkhouse says with mortgage rates 
falling slightly, after they reached a 15-
year high this summer, he is seeing some 
first-time buyers enter the market. 

“They see that prices are 5-10 per cent 
below those of a year ago.” One-bed-
room flats in Tunbridge Wells cost 
£250,000-£350,000.

They are not the only buyers finding 
cheaper homes.

“Along with Londoners, many of our 
buyers are sweeping from west to east 
looking for more value than in Surrey or 
West Sussex,” says Phillippa Dalby-
Welsh, director of Savills’ country house 
department. Haffenden points to con-
tinued interest in what he calls the Sev-
enoaks Corridor — from Tonbridge and 
Tunbridge Wells to Frant and Wadhurst 
— that might be a slightly longer com-
mute from London, but is significantly 
less expensive than Sevenoaks, where 
the average property sold this year is 
about £815,000, according to Savills 
using Land Registry data.

Mathew and Alice Whymark love the 
area and are now looking at one of those 

UK property | The beauty 
of the High Weald and 
many good schools draw 
buyers to the Tunbridge 
Wells area. By Liz Rowlinson

(Above) The 
Georgian 
colonnades of 
The Pantiles, 
Tunbridge 
Wells; (left) the 
medieval 
market town of 
Cranbrook — Franco 
Cogoli/4Corners Images; 
Graham Prentice/Alamy
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outlying villages. They are selling their 
four-bedroom house in Southborough, 
to the north of Tunbridge Wells, for 
£2mn (through John D Wood). The town 
is part of the TW4 postcode, which had 
the highest proportion of £1mn-plus 
sales last year in the area, at 28 per cent.

“For a 15-minute school run we are 
looking to the west of Tunbridge Wells 
with a good pub and village shop, like 
Penshurst, Chiddingstone or Bidbor-
ough,” says Mathew, who runs his own 
tech business. “It’s really practical; 
there’s even a commuter coach to 
Canary Wharf.” Groombridge, where a 
branch of hotel-restaurant The Pig is 
opening in 2025, is also on their list.

Agents say buyers are more fre-
quently discussing the area’s grammar 
schools, in the light of a potential 
increase in private school fees if Labour 
win the next general election. One of 
these was Katie Marshall, who, with
her husband and two children, has
just moved from Balham in south

London to a five-bedroom house in 
Tunbridge Wells. 

“Outside activities — like sailing at 
Bewl Water — and value for money were 
things we wanted, but most importantly, 
it was good schools,” says the Pilates 
instructor. “Winchester was high on our 
list but only has one grammar school. 
Tunbridge Wells has three.”  

Villages in the 8.5km day-school 
catchment area for Cranbrook School, a 
non-paying co-ed selective school that 
takes (paying) boarders from outside 
the area, remain in demand. Aside from 
the medieval market town of Cran-
brook, it includes Goudhurst, Staple-
hurst, Frittenden, Benenden, Sandhurst 
and Hawkhurst.

Also in the catchment area is Sissing-
hurst, with its National Trust-owned 
Castle Garden, a favourite of Ian Toma-
lin-Hall and his family, who moved to 
Cranbrook from east London two years 
ago to refurbish a four-bedroom house. 
“We love all the local produce markets 
and vineyards,” says Tomalin-Hall, who 
works in tech PR. “Hawkhurst’s Water 
Lane restaurant and kitchen garden is a 

Continued on page 4

‘We liked the lively 
pavement cafés and the fact 
that people of all ages were 
engaging with each other’
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another very popular pocket of the 
AONB west of Tunbridge Wells, going 
into East Sussex, according to Simon 
Lewis of agent Humberts. The house
in Colemans Hatch is priced at £1.37mn 
— the few houses in the ancient for-
est command a premium — with the 
average property in Hartfield selling

for more than £1mn last year, according 
to Savills. 

“The main problem we’ve got right 
now is buyers tied up in chains (again) 
— the market has totally turned around 
from last year when most people were 
chain-free, either renting or living with 
parents,” says Lewis of the market 

around Forest Row and Crowborough. 
Phillippa Dalby-Welsh says Savills has 

buyers waiting for homes in the West 
Sussex villages of Lindfield, Balcombe 
and Horsted Keynes — ideally “a Geor-
gian house on the edge of the village 
with 10 acres”.

A six-bedroom home on 33 acres
near Wadhurst, East Sussex, is now 
home to Aimee after she, her husband 
and two children moved out of a town 
house in Mile End, London, a year ago. 
After leaving the Bar to become an alter-
native therapist, she disengaged with 
London life.

“I’d never heard of the Weald but 
absolutely love it,” says Aimee, who 
prefers not to use her surname. “With 
its independent shops, Wadhurst is
full of Londoners, I’ve had to learn to 
drive (everywhere) and it’s a mobile 
signal black spot but the children
can roam freely and are happier. It’s 
quite a change.”

i  /  AT A GLANCE

The average sold price in the High Weald 
Area of Natural Beauty  in the 12 months 
to May was about £657,000, 34 per cent 
more than the average of the three 
counties it straddles, according to Savills 
using Land Registry data.

Kent’s grammar schools include 
Tunbridge Wells Girls’ Grammar, Weald 
of Kent Grammar, Tonbridge Grammar, 
The Skinners’ School, Tunbridge Wells 
Grammar and The Judd School. Among 
the independents are Tonbridge School 
and Benenden.

(Above) 
Penshurst Place 
stately home; 
Chiddingstone 
village; 
Tenterden — Tony 
Watson/Alamy; Graham 
Prentice/Alamy

B House, Goudhurst, £585,000

A Grade II-listed house measuring nearly 
2,500 sq ft with six bedrooms and four 
reception rooms. It’s in Goudhurst village, 
about 10 miles from Tunbridge Wells, and 
within the catchment area for Cranbrook 
School, a mixed grammar. On the market 
with Batcheller Monkhouse.

B House, Hadlow, £1.35mn

This detached oast house near Hadlow, 
about 5 miles from Tonbridge, has 4,000 
sq ft of internal space with an open-plan 
reception room in the twin roundels, five 
bedrooms and beamed ceilings. Its 1.75 
acre plot includes a small stable block 
and paddock. For sale with John D Wood.

B House, Sharpthorne, £3.5mn

A 15th-century Grade II-listed house 
between East Grinstead and Haywards 
Heath (both are about 20 minutes’ drive). 
Including an annexe, it has about 7,000 
sq ft of living space. Among its nearly 9 
acres are a heated pool, tennis court, lake 
and paddock. Available through Savills. 

P RO P E RT I E S  
FOR SALE

T UNB RIDG E  
W E L L S A REA

favourite, The Cloudberry restaurant in 
Cranbrook another.”

Wanting another “more rural” 
project, they are looking to nearby Rolv-
enden or Tenterden on the edge of the 
AONB. Their house is for sale through 
Savills at £950,000 but Tomalin-Hall 
admits there haven’t been any viewings 
in a fortnight. “It’s a strange market.”

The average value of a property sold 

in Cranbrook this year is a little under 
£479,000, according to Savills. Only 2 
per cent of the properties sold there 
last year were over £1mn, compared 
with 10 per cent average across Tun-
bridge Wells. 

Cranbrook’s shops and markets 
appealed to downsizer Charlotte Sande-
Vine, who moved into a three-bedroom 
house at Berkeley Group’s Farmstead 
development there three months ago. “I 
was very happy in a large Edwardian 
house in Wadhurst for 22 years,” says 
the 75-year-old, referring to the popular 
market town closer to Tunbridge 
Wells. “But suddenly everyone moving 
in was renovating so it became busy and 
noisy. Buyers kept trying to knock me 
down on the [house] price — it took six 
months to sell.” 

Two sets of downsizers — neither 
directly affected by the mortgage mar-
ket — were viewing a four-bedroom 
house in Ashdown Forest last week, 

Continued from page 3

‘For a 15-minute school run 
we are looking to the west 
of Tunbridge Wells with a 
good pub and village shop’
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Hot property
Chicago

I House, Near North Side, 
$7.85mn 

Where In the Near North Side 
neighbourhood, just over 2 miles 
from Downtown Chicago.  
What Dating from 1894, this six-
bedroom, six-bathroom home has 
9,700 sq ft of living space across 
five storeys. It features a limestone 
facade in the Beaux Arts style, 
parquet floors, 12ft ceilings and 
French doors leading to terraces.
Why It has an expansive rooftop 
terrace with a built-in barbecue, 
outdoor fireplace and city 
views. A small kitchen on the 
same floor allows for easy 
outdoor entertaining. 
Who Luxury Portfolio 
International/Christie’s 
International Real Estate

By Madeleine Pollard

K House, Lincoln Park, $4.6mn

Where On N Lincoln Park West, 
right next to the park and about 
20 minutes by foot from the shore 
of Lake Michigan. 
What A four-bedroom, four-
bathroom home with more than 
4,500 sq ft of living space, high 

B House, Ukrainian Village, 
$1.45mn

Where On West Walton Street in 
Ukrainian Village, a historic 
neighbourhood in Chicago’s West 
Town. It typically takes 30 minutes 
to 1 hour to drive to O’Hare 
international airport, depending 
on traffic.
What A 1,010 sq ft, five-bedroom, 
three-bathroom red-brick home 
with a fenced garden. Highlights 

include a walk-in pantry, a built-in 
dry bar with wine refrigerator, 
a two-car garage with electric 
car charger and a wall-to-wall 
sliding glass door that leads 
to the garden.
Why A worker’s cottage built in 
1895, the property was fully 
renovated earlier this year. Historic 
features such as the awning have 
been restored. 
Who Jameson Sotheby’s 
International Realty 

ceilings, large windows, a two-car 
garage, and east-facing terraces.
Why The views: the property looks 
out over the park and also takes in 
the skyline of downtown Chicago.
Who Luxury Portfolio 
International/Christie’s 
International Real Estate 

K Estate, Lake Bluff, $22.9mn

Where In the town of Lake Bluff 
the northern Chicago suburbs. 
Typically, it’s about an hour’s drive 
to the centre of the city and a 
35-minute drive to O’Hare 
international airport.   
What A 30-acre lakefront property 
with six bedrooms, six bathrooms, 
an outdoor pool with views of the 
lake, a tennis court, formal and 
informal gardens, polo fields and 
equestrian stables. 
Why Great for boating, the estate 
has 700ft of private beach access 
on Lake Michigan.
Who Christie’s International 
Real Estate

K House, Lincoln Park, $27.9mn

Where On North Burling Street in 
the Lincoln Park neighbourhood, 
within walking distance of the 
park and Lake Michigan’s North 
Avenue Beach. 
What A six-bedroom mansion with 
25,000 sq ft of interior living space 
including a library, games room, 
media room, music room, 5,000-
bottle wine cellar and tasting room, 
terraces and an imposing bronze 
and gold staircase. 
Why The landscaped gardens 
include an arbour, a pavilion, 
fountains and a reflection pool.
Who Jameson Sotheby’s 
International Realty
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W hen it comes to decorat-
ing a house, Kathryn M 
Ireland believes you 
have to trust your 
instincts — which is 

something a lot of people find hard do, 
she says. “I hate conformity and 
matchy-matchy decorating to make
a house look like it’s the inside of a
hotel. For me, your house has to be

(Clockwise from 
left) Kathryn M 
Ireland’s French 
farmhouse; her 
projects have 
included this 
Hamptons 
house; and actor 
Steve Martin’s 
LA house; the 
exterior of her 
first home in 
Santa Monica; 
Ireland in the 
sunflower fields 
at her French 
farmhouse  
Tim Beddow

She met and married Weis within a
few months, and they had their three 
boys — Oscar, Otis and Louis — within 
four years. Their family home was
decorated on a shoestring: “We put
all our money into purchasing it,”
she says, but it shows her evident knack 
for styling.

Admiring her natural style, her friend 
Steve Martin asked her to find and deco-
rate a new home for him — a farmhouse 
in Beverly Hills that is also featured in 
the book, a pale-walled, low-beamed 
property that Ireland filled with 

antiques and rich vintage fabrics. The 
project launched her career with a 
number of Hollywood clients. 

The book isn’t arranged chronologi-
cally; rather, it moves from east to
west coast, America to Europe, over
30 years. But the projects have a
continuity to them. “I don’t think
the early ones look dated,” Ireland 
says, “because my style is largely the 
same. I have evolved, of course, but it’s 
been gradual.” 

Which, she says, is exactly how one 
should decorate. “You don’t need to
decorate your house all in one go — it 
can take a lifetime.” 

“A Life in Design: Celebrating 30 Years
of Interiors” by Kathryn M Ireland,
CICO Books

‘I hate conformity and 
matchy-matchy decorating 
to make a house look like 
it’s the inside of a hotel’

Interiors | Kathryn M Ireland’s trademark

decorating style melds her British roots 

with the laid-back vibe of  her adopted 

homeland, writes Jessica Salter

bowls, stainless-steel orange holders 
and chrome citrus squeezers, vases of 
exotic orchids, unused chopping boards 
with expensive Japanese knives placed 
nonchalantly atop and self-consciously 
handcrafted ceramics. 

The island itself might be clad in 
densely grained white marble (not 
just the top but the whole thing), a 
piece of unused furniture as heavy as 
a car. And do people really ever sit at 
those stools? Lined up next to each 
other like at a bar, designed for heavy 
drinking and minimal communication 
— surely the least family-oriented 
inspiration imaginable?

In reality (as opposed to show-home 
fantasy) the kitchen island replaces an 
item now long defunct: the hall 
table. Since the kitchen subsumed 
most of the living space, the island 
becomes the repository of things that 
need to be done: utility bills; pizza 
delivery offers; unfinished homework; 
kids’ drawings not quite good enough 
to go on the fridge; letters and lists. A 
spaghetti of charging cables threaded 
through this morning’s breakfast 
things. Just as the expanding space of 
the kitchen needs to be filled, so does 
the vast surface of the kitchen island.  

Sure, they can work. Who doesn’t 
want a huge entertaining space for that 
once-every-two-years party? And a bit 
of extra surface is useful — they allow 
two people to work on dinner at the 
same time and give an impression of 
conviviality. But are they worth it, 
really? Have you thought, perhaps, of 
just getting a nice table?

Edwin Heathcote is the FT’s architecture 
and design critic

worktops) but the islands remain — and 
they’ve been getting bigger and bigger. 

These days, the more luxury 
dwellings I visit, the more I find that 
the size of the kitchen island is in direct 
proportion to the lack of cooking (or 
eating) actually done in the kitchen. 
The nuclear family has atomised and 
mealtimes happen elsewhere — on the 
sofa, in the bedroom, at a desk while 
checking emails — with everyone 
eating at different times. The island is a 
symbol, an idea of informal family life 
embodied in a deathly slab of marble, a 
funeral bier for food.  

The islands in show homes, which are 
then endlessly rehashed by interior 
designers and architects, become 
tabletop galleries. Top-end, 
overdesigned coffee machines (all that 
kit for a pod?), carved wooden fruit 

Since men latched on to 
cooking as a kind of 
performance, the island 
went from pine-clad 
farmhouse table to high-
tech control station

Patti McConville/Alamy

California 
via 
Kensington

Tales from 
a large 
island

I was recently being shown around 
a new apartment in a 57th Street 
tower overlooking Central Park 
and found myself drawn, as if by 
sheer gravitational pull, to the 

enormous marble kitchen island, 
seemingly hewn from a single 
piece of creamy stone. With 
overengineered chrome taps craning 
over its massive sink and a sinister-
looking hose suspended above, it 
looked like something you might find 
in the back of a Michelin-starred 
restaurant — or perhaps a mortuary. 
And it was absolutely enormous: 
Michelangelo could have carved 
another David out of it.

When islands get too big they 
become countries. This was a 
continent, the latest iteration of a kind 
of inflation that has become embedded 
in affluent neighbourhoods from 
London to LA: kitchen hypertrophy.

In 1926, Margarete Lihotzky 
designed the now famous “Frankfurt 
Kitchen”, a masterpiece of minimalism, 
a tiny galley designed with efficiency 
and labour-saving in mind. There’s one 
in the collection of New York’s Museum 
of Modern Art, all of about four blocks 
from the tower on West 57th Street. 
The early Modernists were obsessed 
with reducing the amount of space 
wasted on utility — a small kitchen and 
bathroom meant a bigger living space. 
A century on and everything has 
changed: many US kitchen islands 
occupy the space of an entire Frankfurt 
kitchen on their own.  

Kitchen islands took off in the US in 
the 1960s but, from around some time 
in the 1980s, the kitchen underwent a 
big bang, a hot stretch of time and 

space in which it slowly expanded to 
occupy almost the whole of the ground 
floor of some houses. Island boomtime 
coincided with the hyperinflation of US 
domestic interiors, the moment in 
which the Dallas-style ranch begat the 
suburban McMansion. It was an 
eclectic period in which country 
kitchen coexisted with yuppie-trad, 
Provençale with lofty Modernism. 
Kitchens, once understood as service 
spaces, were suddenly dragged into 
the limelight.

The island was intended, in part, as 
an informal family centre — the spot 
for a snatched bowl of cornflakes 
or a coffee — and they still can be 
convivial, a focus for a space, a 
communal and informal surface 
without the commitment of sitting 
down together for a meal. But much of 
their function in more upmarket 
homes is as a device for filling space. As 
the kitchen expanded into the living 
room and walls disappeared, those 
huge volumes needed filling (see also 
the rise of vast sofas and glass coffee 
and innumerable console tables).

Oddly, this most suburban of 
archetypes also spread to the most 
urban of dwellings. The 1980s lofts of 
SoHo had much space to fill and the 
island suited them fine. Since men 
latched on to cooking as a kind of 
performance (sometime in the 1990s, 
roughly), the island went from pine-
clad farmhouse table to high-tech 
control station: steel-topped, machine-
filled, with surgical taps, industrial 
toasters and top-end garbage crushers. 

Other trends have disappeared (the 
glass block walls; the stainless steel, 
industrial lab-style cabinets and 

How big slabs of stone came 
to colonise our kitchens

Edwin Heathcote

Perspectives

surrounded by things that mean some-
thing and in colours that make you 
happy,” says Ireland. 

The British-born interior and textile 
designer is known for her mix of English 
country-house style crossed with the 
laid-back Californian air of her adopted 
home. She has worked for clients 
including the actors Steve Martin, Julia 
Louis-Dreyfus and Chiwetel Ejiofor, and 
the playwright David Mamet.

She is speaking to me on Zoom from 
her home in Santa Monica, turning her 
computer around to show me the light-
filled room in her Spanish-style bunga-
low. It is apparently a “bit of a mis-
match”, she says, with a red couch she 
has had for 30 years (“one should buy 
furniture for a lifetime”), a Balinese 
day bed that serves as a coffee table, a 
large tapestry as well as a Damien Hirst 
on the wall. To me, it looks perfectly 
pulled together.

Ireland’s current home is the first of 
20 houses in her new book A Life in 
Design, which features several of her 
own properties, including a 1923 Span-
ish Colonial-style property in Santa 
Monica she bought with her then hus-
band, the filmmaker Gary Weis, and 
where she raised her three boys. There 
is also the French farmhouse that she 
bought on her honeymoon and where 
she recently spent a month with her first 
granddaughter, “telling her tales of what 
her dad used to do here as a boy”. 

Then there is the “gap year” house in 
Venice, California, purchased after sell-
ing the family home (being opposite the 
beach, she took up paddleboarding and 
surfing “just to impress the boys”), a 
ranch in the Ojai Valley, near Los Ange-
les, that she restored and her London 

home on Gloucester Road, near Ken-
sington Gardens, the park where she 
used to play with school friends.

Growing up in England, an early inte-
rior influence was Ireland’s mother Lil-
lian, who, as the daughter of an ambas-
sador, had been brought up in Egypt and 
returned regularly, bringing home suit-
cases full of brightly coloured silk to 
whizz up into new furnishings. 

Another was “Nico” — Nicolette Vane-
Tempest-Stewart, the Marchioness of 
Londonderry — whose Knightsbridge 
home, decorated with objects from 
India and Morocco, she played in as a 
child. “Nico used colour like no one else, 
she was a real genius. I was very enam-
oured by her style and taste.” 

With a secret desire to be Bette Davis, 
Ireland moved to Los Angeles in 1986. 
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I Table clock 
by Hay £79
Designed 
by Jasper 
Morrison with 
a detachable 
stand. 
earlofeast.com
 

I Luca table lamp 
by Heathfield & Co 
from £295
The ceramic base 
comes in three 
colours and the 
lamp is finished with 
satin brass and 
frosted glass. 
heathfield.co.uk
 

B Easton chair by And Objects £4,500
Customisable with a variety of finishes and 
components. andobjects.com   
 

B DDR pen tray by Present & Correct £22
A compact tray made from Bakelite with a 
marbled finish. presentandcorrect.com   
 

B Marlenaz desk by 
Amy Somerville 
£8,886
Handmade in the UK 
with a yellow leather 
inlay and an oak or 
American black 
walnut frame. 
amysomerville.com
 

The Interiors Edit
For more inspiring home 
decoration 
ideas visit 
ft.com/the-
interiors-edit

I Calamaio 298 desk 
lamp by Oluce 
from €585.60
With a rotating head, 
this practical design 
offers a directional 
light source for the 
desktop. Available in 
three colours. 
oluce.com
 

B Blade desk by Bryan O’Sullivan £44,400
In a limited edition of 10, this design has a touch 
of 1970s sophistication with its aluminium 
drawers and red leather top. bryanosullivan.com
 

B Make Up writing 
desk by Carlo 
Rampazzi for Sergio 
Villa £13,410
A maximalist style 
with dazzling purple 
drawers and a carved 
leg with a glass effect. 
artemest.com
 

K Portable fan by 
Printworks  £59
This silent, 
rechargeable desk fan 
rotates and comes in 
three colour 
combinations. 
printworksmarket.com
 

I Ebury tech tidy by Linley £495
Designed to hold and charge two 
tablets, two smartphones and a 
smartwatch. davidlinley.com
 

House    Home 

Good working order
Interiors | With WFH being so 

prevalent, home office aesthetics are 

more important. By Roddy Clarke

B Holden desk from Trove by 
Studio Duggan £5,500
Handmade in London, this kidney-
shaped desk is finished in a Mappa 
burr wood veneer. thetrove.co.uk 
 

K Trinket box by 
Molly Mahon £28
Made from hand 
block-printed 
paper. 
mollymahon.com
 

B Finley desk by 
Kelly Hoppen x 
Andrew Martin 
£1,695
An elegant oak 
veneer with a 
neutral finish. 
andrewmartin.co.uk
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A century ago, the London 
Society, an influential civic 
group, produced a plan for 
London’s future made up of 
contributions from such 

leading Edwardian architects as Edwin 
Lutyens and Aston Webb. It took time to 
realise their ideas: 14 years for the crea-
tion of the greenbelt; 40 years to set up a 
unified metropolitan government for 
the city; and even longer to dig the 
Channel Tunnel. But, with the excep-
tion of a Zeppelin landing strip pro-
posed for Wormwood Scrubs, it turned 
out to have offered a surprisingly accu-
rate forecast of what London would one 
day become.

As suggested by the decidedly scepti-
cal response to Neom, Saudi Arabia’s 
project for a generic B-movie science-
fiction city built in a straight line 
(170km long and 500 metres high), we 
are much less fascinated by wide-eyed 
visions of the future than we used to be.

In the London Society’s new book 
about the future of London, which is 
published this month, clouds of flying 
taxis, random outcrops of super-tall, 
swirling glass high-rises and a planning 
regime that might have been conceived 
by Elon Musk are all conspicuous by 
their absence. We have become justifia-
bly suspicious of big-picture planning in 
the UK. And, even before the HS2 rail-
way debacle, of our ability to deliver it.

The emphasis instead is on the ideas 
that we can use to make a city work bet-
ter, in particular by addressing the fail-
ings of the Metropolitan Police and a 
shortfall of at least 30,000 affordable 
new homes every year. Baroness Law-
rence, whose would-be architect son 
was murdered by racists 30 years ago, 
uses her chapter in the book to make an 
eloquent plea for a more equitable 
future and our obligation to address one 
of the city’s biggest challenges: “the 
urgent need to strengthen the relation-
ship between its people and its 
police . . . The Met today are like an 
open sore that can’t be healed because 
they make no attempt really to heal it.”

Surprisingly, perhaps, there is little 
discussion of mayoral politics, or the 
Ultra-Low Emission Zone in the book — 
issues that will certainly shape London 
in the years to come. According to Ricky 
Burdett, professor of urban studies at 
the LSE, the system of directly elected 
mayors introduced in 2000 has 
achieved a lot already, and despite 
efforts by Conservative ministers to 
dilute them, the mayor’s powers are 
critical to the city’s future. 

oak-panelled evocation of a gentleman’s 
club-cum-country house. Next in line 
for the treatment is Smithfields meat 
market, which is on the way to becom-
ing a museum.

“We are in the midst of a real time 
experiment to see if the productivity of 
an urban agglomeration can be repli-
cated when hedge fund analysts are 
working from a yacht in the south of 
France,” says Tony Travers, an aca-
demic specialising in the government of 
London, who has contributed to the 
London Society’s book. “At the moment 
the hotels, restaurants and theatres in 
London are booming. We don’t know 
what will happen in the longer term. As 
Venice shows , luxury shops are not 
enough on their own to make a produc-
tive economy.”

Hanna’s most optimistic prognosis for 
London is that it becomes a more

Dignified civic landmarks have already 
become temples of hedonism. Lutyens’ 
Midland Bank was one of the first to go. 
The sober hall near the Bank of England, 
with its black-and-white-chequered 
marble floor and its dark wood counters 
now has the air of ancient Rome
after the sack, with City workers baying 

for cocktails. 
Most recently, the Old War 

Office building on Whitehall, 
from which Winston Churchill 
led the defence of Britain 

against Hitler, has 
become the Raffles 
OWO hotel where bed 
and breakfast starts at 
over £1,000 a night. Its 
2.5 miles of civil service 

linoleum-lined, cream-
painted corridors have 
been turned into an 

“Without them there would be no 
integrated transport system, repre-
sented by the Overground, and the Oys-
ter card. There would be no London 
Plan, which is much more than a boring 
regulatory document, it’s a powerful 
statement of what the city can be, and it 
has to be reviewed every five years.”

The most engaging contribution is in 
the form of three imaginary scenarios 
suggested by Kat Hanna, a planner. The 
most radical version of London that she 
proposes is as an emerging sovereign 

city-state, one that has left the United 
Kingdom and rejoined the EU. It is gov-
erned from what in today’s reality is still 
the Bloomberg HQ near St Paul’s, with 
the English parliament transferred to 
Warrington in Cheshire.

The much more likely of her three 
possible future cities is that of a London 
as a Unesco-designated World Heritage 
Site suffocated 
by the weight 
of its past. Pic-
cadilly Circus 
is  already 
overwhelmed 
by troupes of 
visiting teen-
agers. Covent 
Garden  i s 
choked by 
people on cycle tours. In future, 
they will move from one English 
Heritage recreation of a dealing 
room staffed with waxwork effi-
gies of traders in red braces and 
striped shirts to the next. 

In this version of London, Soho House 
members club has turned Richard Rog-
ers’ former Lloyds Insurance building  
into a multistorey, 24-hour nightclub. 
Any remaining actual work that has not 
been subcontracted to artificial intelli-
gence has migrated to Canary Wharf, or 
to working from home, a prognosis 
reflected in the rising vacancy rates for 
commercial buildings in the City of Lon-
don and the faltering weekday ridership 
numbers on the Underground, which 
today have yet to reach 85 per cent of 
pre-pandemic levels.

In fact, the process of creeping fossili-
sation is already well under way.

The most radical version of 
London that is proposed 
is as a city-state that has left 
the UK and rejoined the EU

The futures 

 A new book explores scenarios 

imaginary and real for the post-Brexit, 

post-pandemic city, and the role of 

both grand gesture planning and

piecemeal practicality. By Deyan Sudjic

of London



21 October/22 October 2023 ★ FTWeekend 13

The Elizabeth Line is as impressive a 
piece of 21st-century transport infra-
structure as any in the world, but Cam-
den Town’s Northern Line station pat-
ently is not. Chronically overstretched, 
its platforms and exits become choked 
with crowds at weekends when it is 
closed to incoming passengers. In the 
morning, commuters step over the 
rough sleepers in their blankets lined up 
outside the station entrance. 

Constant streams of tourist visitors 
wander past, on their way to view the 
facsimile punks. Their forebears in the 
1970s would have been spitting at the 
crowds, not performing for them, as if 
they were Beefeaters on parade on the 
canal bridge that marks the beginning of 
Camden market, where developers 
have just secured approval for their 
plans to build a Ferris wheel.

The future of London is represented 
by Google’s about-to-be-finished mon-
ster building in King’s Cross, as big as an 
aircraft carrier with more than a million 
square feet, large enough to accommo-
date 7,000 people. It crowds into the 
carefully planned spaces between St 
Pancras and King’s Cross stations. 

Thomas Heatherwick, its co-designer, 
at the risk of ignoring the beam in his 
own eye, told the FT this week that mod-
ern architecture has left our cites suffer-
ing an “epidemic of boringness”. But it is 
not clear if his building will be a monu-
ment to Silicon Valley hubris or to the 
digital revolution. At the beginning of 
this year Google slashed 12,000 people 
from its global workforce, and 
announced a second round of job losses 
last month. It has not specified how 
many of them would be in London, but 
the announcement provoked a walkout 
by Google employees here.

London is about the grand gesture 
planning of the new Stratford, where the 
V&A East museum is taking shape, and 
it is about Mare Street market, which 
maintains a lively balance between 
street food vendors and local shops, and 
Peckham Levels, where a repurposed 
car park has become an artists’ work-
space. Here, creativity is not frozen out 
by affluence, and piecemeal pragma-
tism can achieve impressive results. Its 
future vitality is more likely based on 
the latter than the former. But it is its 
mysterious ability to be both at the 
same time that makes it a unique city.

Deyan Sudjic is director emeritus of 
the Design Museum in London;
“London of the Future”, The London 
Society, Merrell Publishers

Flying taxis and 
other futuristic 
visions are 
scarce in the 
new book Nathan 
Laine/Bloomberg

that rents for prime office space in Lon-
don will come down. They will eventu-
ally fill up with firms that could not oth-
erwise have afforded London and would 
have moved out to other cities.”

Perhaps the best way to understand 
where London is going is not from spec-
ulation about what the city might be, 
but to explore the city as it already is. 
The writer William Gibson’s famous 
line about the “future”, that it “is 
already here — it’s just not evenly dis-
tributed”, certainly applies to London. 
Within a territory that sprawls far 
beyond its political limits, London 
shows traces of both 21st-century over-
consumption and 19th-century 
squalor, of traditional craft skills and 
advanced technology.

Claridges Hotel has built a palatial 
rooftop villa, set in reflecting pools, and 
with a collection of dozens of Damien 
Hirst works of art on the walls for those 
of its guests for whom the luxury of a 
penthouse suite is not quite enough. 
There is a taste of the overcrowded tow-
ers of China’s Pearl River Delta in the 
seemingly random urbanism of Vaux-
hall-Nine Elms-Battersea, where 
approaching 20,000 mostly luxury 
homes have been built in the past dec-
ade in a forest of skyscrapers visible 
even from Parliament Square. 

What started out as an exercise in 
urban renewal turned into a develop-
ment free for all. Housing became an 
asset class, leading to gross overdevelop-
ment and unfulfilled promises of afford-
able homes. London is also a place with 
backyard shanty housing and squalor 
that Charles Dickens would recognise. 

In Isleworth and Stoke Newington, 
Essex and Croydon local authorities 
struggle to deal with scores of “homes” 
barely the size of a double bed, some 
without windows. In Ealing this year, for 
example, one landlord was fined 
£200,000 for converting a family home 
into eight tiny flats when he had plan-
ning consent to divide it into three.

London is home both to a network of 
piece workers in the garment industry 
and to the Francis Crick institute, with 
1,250 scientists, one of Europe’s largest 
biomedical research centres.

London shows traces of 
both 21st-century 
overconsumption and 
19th-century squalor 

House    Home 

balanced series of neighbourhoods: no 
longer a monoculture or a place in 
which City of London authorities dis-
courage house building for fear of ham-
pering the masters of the universe as 
they go about their money market busi-
ness, but the focus for a diverse mixed 
economy. In this version of the future, 
the residential population of the 
City of London grows from just 
8,000 to 20,000, as subprime 
office space is turned into flats. In turn 
this makes it a more attractive place to 
work, shop and eat out.

London as a whole has twice as many 
people as it did at the time of the London 
Society’s first plan, and it is much more 
diverse. It is also a less self-confident 
city than people would have predicted 
as it bathed in the afterglow of the 2012 
Olympics. Brexit and the pandemic 
have given London a serious kicking.

Four decades of population growth 
went at least temporarily into reverse in 
2021, and the City has lost finance jobs to 
Paris and Milan. Travers is both mildly 
reassuring about London’s future and 
pessimistic about the rest of the country. 
He suggests that “in the same way that 

earlier plagues, fires and wars did not 
push London into a permanent down-
ward trajectory, so the various ‘once-in-
a-lifetime’ shocks that have occurred 
since 2008 also seem unlikely to do so”.

Figures published in the first half of 
2023 showed London’s economy contin-
uing to grow faster than other parts of 
the UK. Given a national economy in 
which 23 per cent of the output is pro-
duced in less than 1 per cent of its land 
area, this is bad news for both London 

and the rest of Britain as well.
“London has been remarka-

bly successful at continually 
reinventing itself since it lost its 

industrial base,” says Travers. Even the 
empty floors in London’s office towers 
may end up damaging the rest of Britain 
more than the capital. “You have to 
assume, unless landlords are prepared 
to keep them empty, which is unlikely, 

Leonie Woods
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retired as a commander of Oliver 
Cromwell’s army. Gout and wounds 
impeded Fairfax’s walks round the 
garden of his Appleton House in 
Yorkshire, but in order to amuse him 
Marvell plays with the contrast of war 
and peace by presenting roses, pinks 
and tulips as a regiment on parade. 
Striped tulips, he tells him, “in several 
colours barred”, are guards in uniform, 
peacefully on duty in the garden.

Marvell’s job was to teach European 
languages to Mary, daughter of the 
multilingual Fairfax. She inspired him 
to yet more poetic play on flowers and 

beauty. In my garden I think of these 
regimented and barred tulips as tall 
tulips in the Darwin hybrid class, 
especially the excellent Olympic 
Flame. Its flowers are a fine mid-yellow 
flamed with streaks of red, like a camp 
inflamed by the general’s siege. 

In another poem Marvell makes his 
speaker, a mower with a scythe, regret 
that “luxurious man” has seduced 
nature by transplanting it. In rich soil, 
he complains, the tulip, formerly 
white, has tried to enhance its 
complexion and has “learned to 
interline its cheek”. To illustrate the 
point I recommend the lily-flowered 
tulip Marilyn. Its elongated flowers are 
indeed white, striped, however, with 
red like lipstick. 

Planters of tulips look forward to 
spring despite the hazards of slugs, 
mice and squirrels. Plant tulips for 
your fusillade with at least 4in of soil 
above the top of each bulb and put a 
little dusting of dry fertiliser under the 
bulb itself. Reading, travel and pictures 
enhance what gardeners can see in 
tulips in spring, but bone meal, applied 
beneath them, helps too. 

I have not always been faithful to 
them. After two consecutive hot and 
sunny Aprils I was talked into using 
ornamental onions, or alliums, instead. 
Their flowers indeed last much longer 
in warm weather and although their 
leaves are untidy they are often 
beginning to turn brown when the 
flowers open on tall stems and can be 
cut back without doing harm to next 
year’s show.

out past the gates of Marshall’s garden 
to a bank of conspicuously green 
grass. The bank was kept damp by 
water from a stream below and on its 
far side cherry-red-and-white-striped 
flowers on slim stems were visible 
above the grass, about a foot high. 
They were Lady tulips, examples of its 
wide distribution. 

Tulipa clusiana grows wild in Spain, 
in Turkey and elsewhere, but extends 
through Iran into Pakistan, where I had 
never expected them. In the ditch 
outside Marshall’s gates the Lady tulip 
had not been introduced by his wife 
Lady Marshall, who also ran free, albeit 
to escape archaeological life. It is a wild 
presence, spreading because of the 
water below its bank.

Clusiana commemorates the Dutch 
botanist Clusius, who introduced it to 
gardeners from a source in Florence. 
Nobody is sure why it was called the 
Lady tulip, but gardeners have several 
choices, each of which varies the plant’s 
pattern of cherry-red-and-white petals.

A popular one is Tulipa clusiana 
Cynthia, available from Avon bulbs, 
among others. It is distinguished by a 
yellow tinge to the white insides of its 
petals. Another is Lady Jane, selected 
for the clarity of the cherry red on the 
exterior of its white flowers. Squirrels 
permitting, Lady Jane persists 
surprisingly well in gardens if planted 
about 3in deep with horticultural grit 
below and around its small bulbs. 

Best of all is Peppermintstick, also 
cherry red and white, but selected for 
its particular vigour: it even has an 
RHS Award of Garden Merit, attesting 
the ease with which it grows 
(sarahraven.com is one supplier). Try 
some Peppermintsticks, as I have, and 
then picture their relations wilding 
themselves in Pakistan.

I have classified big tulips as a 
fusillade. Here is why. In a fine poem, 
composed in 1651-52, Andrew Marvell 
played with the history and appearance 
of the house and grounds of his patron, 
Thomas Fairfax, who had recently 

C rocus corms, newly bought, 
should have been planted 
by now. So should narcissi, 
but I confess to breaking 
these rules. 

Sometimes I plant crocus corms 
when they are already showing a new 
white shoot, the source of their leaves 
and flowers in the following spring. If 
these shoots are handled carefully and 
if the corms are planted with about 2 
inches of soil above their upper hard 
surface, they will survive a late 
planting, even as late as November. 

Ten years ago I planted some newly 
bought narcissi on Christmas Eve, 
knowing that none of you were 
watching. They were a free-flowering 
narcissus, Jetfire, and they flowered 
generously in the following spring. 
They have repeated the display every 
year since then. 

If you have crocuses or narcissi still 
in packs or bags, open them and keep 
them in a dry, unheated place. The 
sooner they are planted, the better, but 
unless they become damp they will put 
up with bad practice, a naughty secret.

Tulips, by contrast, are happy to 
wait. Their bulbs must be kept dry, 
but not hot, as heat will shrivel them. 
They can be planted in mid November 
or even, in a crisis, a week or two later. 
Do not worry if their brown outer 
tunics drop off, so long as there are no 
signs of blue-green mould on the 
white bulb itself. If you want tulips to 
brighten your borders in spring it is 
helpful to wait until the top growth of 
border plants can be cut down and all 
the annual bedding plants can be 
pulled out, making space for patches 
of tulips instead. Twelve or so in each 
patch suffice.

I divide tulips into two categories, 
low and high, those which sometimes 
spread and those which shoot a 
fusillade. I will take the low ones first, 
beginning with tulips I saw in late 
February running wild beside a ditch 
with historic connections.

At the great site of Taxila, now in 
Pakistan, Alexander the Great and his 
army once took control of the city. 
There is even more of interest there 
since he arrived in 326BC, including a 
fine museum, superb early Buddhist 
stupas and long traffic jams of gaily 
painted lorries, backed up so far that 
the circular roads round London seem 
like racetracks by comparison. 

Under a fine plane tree I sat with the 
distinguished archaeologist Abdul 
Hameed and prepared for our day’s 
tour of Taxila’s accessible antiquities 
with expert Sayed Gul Kalash. We were 
drinking tea by the house of Sir John 
Marshall, who had been made director-
general of The Archaeological Survey 
of India by Lord Curzon in 1902. As his 
admirer Sir Mortimer Wheeler used to 
recall, Curzon appointed Marshall in 
error, mistaking him for a namesake, 
but nonetheless, Marshall became a 
titan of archaeology at Taxila and other 
famous sites in what is now Pakistan. 

Under a pure blue sky, we looked 

Tulips great and small
(From left) 
Peppermintstick; Olympic 
Flame; Marilyn — GAP Photos/
Joanna Kossak; GAP Photos/Jacqui Dracup; 
GAP Photos/Nova Photo Graphik

Robin Lane Fox

On gardens

Clusiana commemorates 
the Dutch botanist Clusius, 
who introduced it from a 
source in Florence 

One type grows low and wild

and has historic connections;

the other is tall and is rich 

with literary associations

*


