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Three of the largest US banks reported a 
surge in profits from charging more for 
loans, as the Federal Reserve’s interest 
rate rises fattened their bottom lines.

JPMorgan Chase, Citigroup and Wells 
Fargo collectively earned $49bn in
second-quarter net interest income, the 
difference between what the banks pay 
for deposits and what they earn from 
loans and other assets. The figure was 30 
per cent higher than the same period 
last year and shows how certain lenders 
have been able to cash in since the Fed’s 
tightening began in March 2022.

While they charge more for loans, the 

biggest banks have managed to avoid 
paying much more to depositors.

JPMorgan, the largest US bank, raised 
its forecast for full-year net interest 
income from $84bn to $87bn. Chief 
financial officer Jeremy Barnum cred-
ited higher rates and “lower deposit 
reprice than previously assumed”.

JPMorgan’s deposits rose 1 per cent 
during the quarter to just shy of $2.4tn, 
boosted by its acquisition of failed reg -
ional lender First Republic in May. Bar-
num said the net interest income was 
not sustainable and would come down 
“as competition for deposits plays out”. 

Not all US banks have benefited as 
much. While depositors have favoured 

the largest banks in a flight to quality, 
smaller banks have come under greater 
pressure to boost deposit rates, hurting 
their profit margins.

Custody bank State Street, whose cli-
ents skew towards bigger institutions 
that chase better savings rates, yester-
day warned it was paying higher interest 
rates to customers to retain deposits, 
causing its share price to fall 10 per cent.

The flipside to rising rates has been 
added pressure on borrowers across the 
economy, with worries over loan 
defaults, especially in commercial real 
estate. JPMorgan set aside a net $1.5bn 
in reserves to cover potential loan 
losses. Chief executive Jamie Dimon said 

the US economy was still “resilient”.
The bumper lending profits compen-

sated for a fall in investment banking 
fees, which were down 6 per cent at 
$1.56bn for JPMorgan and down 31 per 
cent at $686mn for Citi. 

Citi chief executive Jane Fraser said: 
“The long-awaited rebound in invest-
ment banking has yet to materialise.” 

Overall, JPMorgan said net income 
jumped 67 per cent to almost $15bn. 
Wells, the nation’s fourth-largest lender, 
said its profits increased more than 50 
per cent from a year ago to nearly $5bn. 

Citi’s profits fell more than a third.
Bridgewater cautions on bets page 13
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Extreme heat
Greece shuts 
Acropolis site
Tourists seek shade under an umbrella 
in front of the Parthenon temple in
Athens this week. 

The Greek government announced 
that it would shut the ancient Acropolis 
yesterday afternoon in order to protect 
visitors to one of the world’s most 
famous archaeological sites from soar-
ing temperatures that were forecast to 
hit 41C.

Southern Europe is sweltering under 
a fierce heatwave, with a warning that 
temperatures could hit record highs 
across the continent next week, raising 
fears over the impact on human health 
and the risk of forest fires.
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The Fed’s rate 
rises have their
flipside, with 
worries growing 
over the risk of 
loan defaults as 
borrowers come 
under pressure
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MEHUL SRIVASTAVA  — LONDON

Hackers tied to Russia’s spy services 
have hijacked a Polish diplomat’s 
advert to sell his BMW, spreading mal-
ware in an attempt to infiltrate foreign 
embassies’ networks in Ukraine.

The Kyiv-based diplomat emailed a 
flyer about his 2011 BMW 5 series car to 
dozens of other embassies this spring.

Within two weeks, the hackers had 
repurposed the ad, dropped the price 
and laced the flyer with malware, 
according to researchers at Unit 42 — 
part of Californian cyber security firm 
Palo Alto Networks.

The goal was to entice recipients to 
click through the images of the €7,500 
navy blue sedan with leather trim and a 
two-litre diesel engine, and allow the 
hackers surreptitiously to steal data as 

well as future access to embassies’ net-
works.

The researchers say that those 
responsible, who sent the repurposed ad 
to 22 diplomatic missions in Kyiv, were 
part of a hacking unit, nicknamed Cozy 
Bear, that is tied to Russia’s Foreign 
Intelligence Service. Western officials 
have linked Cozy Bear to breaches of the 
US Democratic National Committee in 
2016 and the Republican National Com-
mittee in 2021. 

Cozy Bear used the BMW ad to hide 
so-called spear-phishing links to install 
a back door into embassies’ networks, a 
sign of the sophistication of Moscow’s 
espionage efforts, the researchers say.

Spear-phishing involves creating 
alluring links that even careful recipi-
ents may mistakenly click on. Previous 
examples included an email this year to 
embassies in Kyiv that pretended to give 

details of Turkey’s earthquake relief 
efforts.

“It’s all about getting their hooks in — 
especially in Ukraine . . . where they 
want to get their hooks to the maximum 
and then make sense of it later,” said 
Michael Sikorski, Unit 42’s vice-
president, who labelled the hackers 
“pretty impressive”. 

It is unknown whether any of the tar-
geted missions were successfully infil-
trated. A sweep of US systems in Kyiv 
this month showed nothing, according 
to two people familiar with the matter.

Sikorski said that, as the malware-
laced emails circulated, Unit 42 
researchers noted something awry with 
the attachment and warned the tar-
geted missions within days. 

The Polish diplomat declined to com-
ment, as did the Polish Embassy. 

The car remains unsold. 

Russian Cozy Bear hacks Polish envoy’s 
car sale ad in bid to infiltrate embassies
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Shadows deepen in Vienna 
as spying thrives on war
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US inflation cools but core figure 
raises expectations of rate rises

US infla tion fell sharply to 3 per cent in June from 
4 per cent in May, send ing the dol lar lower and high -
light ing the Fed eral Reserve’s rel at ive suc cess at 
bear ing down on price pres sures. 

“After a pun ish ing stretch of high infla tion that 
eroded con sumers’ pur chas ing power, the fever is 
break ing,” said Bill Adams, chief eco nom ist at 
Comer ica Bank.

The head line rate of infla tion has been mov ing 
closer to the Fed’s 2 per cent tar get after peak ing at 
more than 9 per cent last year. However, core infla -
tion, which strips out volat ile food and energy costs, 
has proved more resi li ent, rais ing expect a tions that 
the US cent ral bank will still need to lift interest rates 
fur ther. It fell from 5.3 per cent to 4.8 per cent.

Russian paramilitary group Wagner has arrived in 
Belarus and its fighters have started working as army 
instructors, according to the Belarusian defence 
ministry. The fighters — their relocation to Belarus 
was part of a deal to end an armed uprising led by 
boss Yevgeny Prigozhin — were training Belarusian 
territorial defence units, the ministry said yesterday. 

“This [Wagner] experience is very useful for us,” a 
Belarusian said in a video posted by the defence min-
istry, which also claimed that Wagner would help 
secure key infrastructure such as factories and 
waterways. 

The Wagner base is near Osipovichi, a town where 
Belarusian authorities had prepared a tent camp to 
house the fighters. 

Dutch prime minister Rutte to quit 
politics after coalition collapses

US regulator approves first birth 
control pill to sell over the counter 

The US drug reg u lator has approved the first birth 
con trol pill that can be bought without a pre scrip -
tion, mark ing a sig ni fic ant devel op ment in a nation -
wide battle over repro duct ive rights.

The Food and Drug Admin is tra tion approved 
Opill, an oral con tra cept ive made by Irish-Amer ican 
phar ma ceut ical group Per rigo, for non -pre scrip tion 
use. The pill will be avail able to pur chase at phar ma -
cies, con veni ence stores, gro cery stores and online.

The decision is set to improve access to con tra cept -
ives after many states increased restric tions on abor -
tion. Pat rizia Cavazzoni, dir ector of the FDA’s drug 
eval u ation and research centre, said it would make 
the pill “an avail able option for mil lions in the US”.

Dutch premier Mark Rutte, pictured, has said he will 
leave polit ics after his coali tion gov ern ment col lapsed 
in a split over immig ra tion. Rutte, in power since 2010 
and the EU’s second-longest serving leader after Hun -
gary’s Viktor Orbán, told par lia ment he would quit 
after his four-party coali tion fell apart last week.

Belarus says Wagner fighters have 
arrived and are training local troops

LEILA ABBOUD  — PARIS
JAVIER ESPINOZA AND ALICE HANCOCK 
BRUSSELS

France has urged the European Com-
mission’s antitrust regulator to recon-
sider the nomination to a key post of a 
former US Department of Justice econo-
mist who worked as a consultant for tech 
giants such as Apple and Amazon. 

Margrethe Vestager, the EU’s compe-
tition commissioner, on Tuesday 
announced the choice of Fiona Scott 
Morton, a former Obama administra-
tion official and Yale university profes-
sor, as the new chief economist at the 
Directorate-General for Competition. 

France’s foreign minister, Catherine 

Colonna, expressed “astonishment” at 
the proposed appointment, while Jean-
Noël Barrot, the junior minister for dig-
ital affairs, questioned it “at a time when 
Europe is embarking on the most ambi-
tious digital regulation in the world”.

Colonna said “digital regulation is a 
key issue for France and for Europe” 
and urged the commission to “recon-
sider” its nomination. 

The job is influential because the per-
son advises the competition commis-
sioner on a wide range of economic poli-
cies, including state aid and mergers 
and acquisitions. Scott Morton, a US 
national, would be the first non-Euro-
pean to be appointed to the role. She is 
set to start on September 1. 

The nomination coincides with Brus-
sels beefing up its legal arsenal to oversee 
tech giants with a series of new laws and 
enforcement actions. Earlier this year, 

Vestager threatened to break up Google’s 
business in the EU for alleged anti-com-
petitive behaviour. Apple, Microsoft and 
Meta are also under scrutiny.

Scott Morton is expected to oversee 
market analysis on antitrust and cartel 
cases and weigh in on broader competi-
tion policy. She would also contribute to 
deliberations on industrial policy as 
some member states such as France are 
pressing the commission to further 
loosen state aid rules to help compete 
with the US, where massive subsidies 
are on offer to companies in green tech-
nologies and semiconductors. 

During Emmanuel Macron’s presi-
dency, France has pushed for Europe to 
cultivate its “strategic autonomy”, a 
term it uses to mean that it should not 
rely on outside powers such as the US or 
China for its defence or economic needs. 
The stance partly explained Paris’ reti-

cence about an American being para-
chuted into an important EU post, said a 
French official, as well as concern over 
Scott Morton’s former consulting work.

France’s concerns were echoed yes-
terday by the leaders of the European 
parliament’s four major political 
groups, who wrote to Vestager asking 
her to reverse the decision. They argued 
that a non-European should not be con-
sidered for “such a high-ranking and 
strategic position” and highlighted 
“potential conflict of interests”.

In announcing Scott Morton’s nomi-
nation, the commission praised her 
“distinguished academic background 
and decades of experience in economic 
analysis and competition policy” and 
said she was “highly suitable to advise 
on the economic aspects relating to the 
policy development and enforcement of 
competition rules in the EU”.

INTERNATIONAL

European Commission

France decries American pick for EU job
Former US consultant to 
Big Tech nominated for 
bloc’s competition role

‘Digital 
regulation 
is a key 
issue for 
France and 
for Europe’
Catherine 
Colonna

ALICE HANCOCK — BRUSSELS

The EU’s energy regulator has warned 
against a repeat of the untargeted 
measures that governments used to 
curb soaring prices during last year’s 
energy crisis, saying they could 
increase fossil fuel use and send the 
wrong signal to investors. 

The comments come as France and Ger-
many spar over the shape of the pro-
posed reforms to the bloc’s electricity 
market and whether state subsidies 
should be permitted for power produc-
ers, such as France’s nuclear stations.

The reforms were proposed by the 
European Commission in March after 
record high energy prices following Rus-
sia’s invasion of Ukraine last year. They 
aim to create a stable market that can 
cope with the volatility of supply shocks 
and the growth of renewable power.

Acer, the EU energy watchdog, said in 
a report yesterday that broad subsidies 
used by governments to protect con-
sumers from steep rises in wholesale 
energy prices last year could trigger 
“overall energy inefficiency” and pre-
vent users from cutting usage “by dis-
torting or neutralising market signals”.

It emphasised that damping prices by 
subsidising bills could affect the secu-
rity of energy supplies because of an 
“increased use of resources”. 

“Member states face trade-offs in 
their choice of support measures in 
times of crisis, and beyond. It is impor-
tant to strike the right balance between 
cushioning retail prices and preserving 
incentives to reduce demand,” said 
Christian Zinglersen, Acer’s director.

In total, EU countries spent €646bn 
on emergency energy measures in 2022, 
according to the Bruegel think-tank. 
Funding went towards price caps, 
energy saving and finding alternative 
fuels to the gas lost by Russia cutting 
supplies, Acer’s report said.

Industrial consumers in Lithuania, 
Latvia and Hungry were hit by the 
steepest price rises, while falls were 
recorded in Germany and France, 
whose governments employed their fis-
cal firepower to ease costs, Acer found.

The regulator said ultimately that the 
EU had to “address the challenges 
imposed by decarbonisation needs and 
by the needs to ensure security of supply 
at affordable conditions”.

Zinglersen appeared in front of EU 

ministers in Valladolid in Spain this 
week to discuss the resilience of the 
bloc’s electricity grids, which are 
becoming an increasing concern as 
growing numbers of renewable power 
generators are connected.

The electricity industry has warned 
that the condition of the grids will pre-
vent more wind and solar installations 
being brought online as they cannot 
cope with the intermittency of power 
generation, which is weather-depend-
ent. This week, EU countries experi-
enced sudden price volatility, with spot 
electricity prices in the Czech Republic 

reaching €200 per megawatt hour 
because of high demand and little wind, 
while Germany and the Netherlands 
witnessed negative prices because of 
high levels of solar production overload-
ing the grid.

Brussels’ proposed electricity market 
reform is aimed at reducing the impact 
on consumers of such unexpected 
surges, although it has become stuck 
because of the Franco-German disa-
greement.

Germany is opposed to France being 
able to subsidise its nuclear industry 
and reap the industrial benefits of cheap 
domestic power prices, which could 
destabilise the bloc’s internal market.

In Valladolid, Teresa Ribera, energy 
minister for Spain, which holds the 
rotating chair of the EU member states, 
said that Madrid had proposed a new 
compromise and an agreement should 
be reached, “the sooner the better”.

However, Sven Giegold, state secre-
tary of Germany’s economics affairs and 
climate action ministry, pointed out 
that although he had received a “warm 
welcome by our French colleagues on 
the issues, there is still a way to go to 
have a broad compromise”.

Eurozone 

Brussels energy regulator cautions against emergency measures

High solar production has strained 
the grid in some parts of Europe

Sánchez must go. So what do you do?”
Eta, which fought for an independent 

Basque region straddling France and 
Spain, killed its first victim in 1968. It 
traumatised Europe with abductions, 
car bombs and bullets, murdering 853.

Eta announced in 2011 it would lay 
down its arms, a decision for which 
Otegi won some credit. In 2018 it said it 
was dissolving all its structures. Euskal 
Herria Bildu, which means “reuniting 
the Basque country”, grew by filling a 
space left by bans on Eta’s political 
wings, but sparked outrage in May by 
putting former Eta members guilty of 
murder on its electoral candidates list.

Distilling the critique of Sánchez is a 
slogan on T-shirts and adopted by some 
PP backers and the far-right Vox party. 
Referring to Txapote, an Eta leader 
jailed for multiple high-profile mur-
ders, it is: “Let Txapote vote for you”.

Noting that it was offensive to some 
Eta victims, Sánchez asked Feijóo in the 
debate to condemn it. The PP leader 
replied: “Are you going to lecture me on 
what it means to condemn terrorism?”

In 2021 Otegi made a landmark state-
ment to Eta’s victims and their families. 
“We would like to convey to you our sor-
row and pain for the suffering you have 
endured. We feel your pain and . . . 
affirm it should never have happened.”

But for Maite Araluce, president of 
Spain’s Association of Victims of Terror-
ism: “It’s an insult to our intelligence.” 

She added: “We’ve asked that he not 
be treated as a political actor until he 
recognises the damage he has done, but 
the Sánchez government is treating him 
as a preferred partner.”

Otegi said calls to condemn Eta vio-
lence had become a “fetish” for some 
critics. “What’s the difference between 
condemnation and saying sorry and 
that what happened should never have 
happened? What is the difference?”

He added that there were victims on 
Eta’s side too, such as killings of sus-
pected Eta members by death squads 
backed by the Spanish government.

Otegi said he had never met or spoken 
to Sánchez, adding: “Everybody denies 
they have contact with us. I can ass ure 

you that everybody is talking to us.”
Even so, Bildu is a growing force in the 

Basque country. In May municipal elec-
tions it was the second most popular 
party, winning 29 per cent of the vote. 
While pro-independence, Bildu voters 
say they are attracted by things that 
have nothing to do with Eta: the party’s 
social housing policies, a focus on wind 
and solar power, along with a feminist 
and anti-capitalist bent.

Bildu’s importance to Sánchez stems 
from the fact that his two-party coali-
tion government, formed with the 
leftwingers of Podemos, does not have a 
parliamentary majority. So the only way 
he can pass laws is to corral the votes of 
smaller parties including Bildu.

In his defence, Sánchez cited reforms 
that have put more people on perma-
nent jobs and boosted state pensions. 

Otegi added: “When the voters of Vox 
and the PP got an 8.5 per cent increase in 
pensions this year, they didn’t give it up, 
did they? They should know that that’s 
because we voted for it.”
Opinion see Letters page

Spain. Socialist party 

Sánchez pressed on ties to ex-Eta member 

BARNEY JOPSON — MADRID

Pedro Sánchez’s struggling campaign to 
win another term as Spanish prime min-
ister is being hurt by one person more 
than anything else: Arnaldo Otegi, a 
convicted member of the disbanded Eta 
terrorist group. 

Otegi, who served 14 years in prison, 
is the leader of EH Bildu, a leftwing 
Basque separatist party with a key role 
in national politics. Its parliamentary 
votes have helped Sánchez pass his sig-
nature reforms to labour law, pensions 
and housing, but outside the Basque 
country Otegi, convicted for crimes 
including kidnapping and belonging to 
an armed group, has been vilified as a 
man of violence. 

He has never condemned Eta’s blood-
shed and it has made his party repulsive 
to many. Sánchez’s association with him 
has become unforgivable not only for 
voters on the right but for some mem-
bers of his own Socialist party.

Alberto Núñez Feijóo, the conserva-
tive opposition leader who is beating 
Sánchez in the polls, has attacked him 
for forming an “indecent” pact with 
Bildu, saying it lets “terrorists” condi-
tion Spain’s future. In a debate between 
the two candidates on Monday, he said: 
“Mr Sánchez, can you sleep at night?”

To become prime minister Feijóo, 
president of the People’s party, needs to 
win over 700,000 to 800,000 swing vot-
ers who have in recent years drifted 
between the PP and the Socialist party.

Mostly over 50, they are “people of 
order” upset at the erosion of old princi-
ples and standards, which they think 
Sánchez has abandoned, says José Pablo 
Ferrándiz, a director at pollster Ipsos.

Carlos Miranda, a former Spanish 
ambassador to the UK and Nato, quit 
the Socialist party in 2019 after Bildu 
lawmakers in Navarre helped it to form 
a regional government there. “There is a 
section of the Socialist movement that 
does not accept the relationship with 
Bildu . . . Sánchez might be doing the 
right thing, but he’s doing it in the wrong 
way. But for a Socialist it’s hard to say 

Premier pays price at polls for 

relying on Basque separatists

to push through his policies

Top billing: 
Pedro Sanchez 
beams from an 
election poster 
in Madrid   
declaring his 
Socialist party 
‘forward’, and 
his rivals of the 
PP and far-right 
Vox ‘backward’. 
Below, Arnaldo 
Otegi — Thomas Coex 
AFP/Getty Images

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



15 July/16 July 2023 ★ FTWeekend 3

spy operations elsewhere in Europe, 
Riegler added.

Austrian intelligence officials have 
admitted there is a problem.

“The current legal situation in Aus-
tria, specifically the very limited legal 
possibilities for countering espionage 
and the limited criminality of such 
offences, leads to a very high number of 
foreign intelligence and secret service 
[agents] in our republic,” Austria’s 
directorate general for public security, 
the country’s main intelligence agency 
known as the DSN, said in its 2022 
annual report.

The agency’s new director, Omar Hai-
jawi-Pirchner, who was appointed two 
years ago with a brief to reform Austrian 
intelligence and bring it back into the 
European fold, has also bemoaned the 
law’s failings. The DSN has hardly any 
powers of interception, he told state 
media in May, and the law criminalising 
spying against non-Austrian targets “is 
in need of adaptation”.

The Austrian attitude was to hope 
that “things blow over”, said a western 
intelligence official. There was little 
incentive to act quickly, he added. “At 
the moment, the Austrian position in 
Europe is embarrassing, but the govern-
ment can always say that no law is being 
broken.”

“If they changed the law, they’d have 
to try and enforce it, and the fact of the 
matter is, they probably can’t,” the offi-
cial pointed out. “That would be even 
more embarrassing.”

former Austrian military officer and 
now a senior policy fellow at the Euro-
pean Council on Foreign Relations 
think-tank. 

“If you are a Russian intelligence 
officer and want to run a source in Ger-
many, why would you run the risk of 
meeting him there? You invite this guy 
on a skiing holiday in Austria. Or to a 
ball in Vienna . . . you can basically 
recruit sources and exfiltrate informa-
tion completely unmolested.”

The Austrian capital is likely hosting 
an outsize Russian signals intelligence 
operation, a fact barely disguised even 
at street level to a casual passer-by. 

The roofs of each Russian diplomatic 
building and compound strewn across 
the city are covered with radars, domes 
and curious “sheds”, some of which have 
only been built in the past few months, 
which experts have said almost cer-
tainly house electronic surveillance 
technology.

One of Russian intelligence’s “main 
functions in Vienna seems to be signals 
intelligence collection” at a scale that 
had elevated the operation to “the most 
important of the whole network in 
Europe”, said Thomas Riegler, an Aus-
trian intelligence historian and political 
scientist. “There are powerful satellite 
dishes on the roofs of almost all Russian 
diplomatic compounds. Even on top of 
the cultural centre there is on,” he said.

Vienna was used as a hub by the intel-
ligence services of Russia and other hos-
tile powers, facilitating and supporting 

Staying in
the shadows: 
legislative 
changes to 
criminalise 
espionage in 
Austria have 
stalled. Below, 
MP Stephanie 
Krisper
FT montage/Dreamstime;

Leonhard Foeger/Reuters

international organisation” in Austria, 
the government has used its clout in 
parliament twice to suspend any votes 
on the issue. 

The matter is now postponed until 
after the summer recess. The govern-
ment said it needed more time to con-
sult between departments before 
changing the law.

Krisper said the issue was not being 
taken seriously enough. 

“If, for example, Russia were spying 
on Germany, one of our closest partners, 
on Austrian territory, we could not do 
anything about it as this was not hap-
pening ‘to Austria’s disadvantage’,” she 
said, quoting the current law.

“Vienna is a perfect hub for spying, 
and always was,” said Gustav Gressel, a 

Austria is a 
‘veritable 
aircraft 
carrier’ of 
illegal 
Russian 
agents

SAM JONES — VIENNA

Vienna, a city synonymous with shady 
cold war intrigue, has once again 
become the espionage capital of Europe 
after Russia’s invasion of Ukraine, and 
Austria’s government seems in no rush 
to change that.

After an explosion in undercover 
activity, the country’s three largest 
opposition parties in spring jointly 
backed legislative changes to finally 
criminalise espionage in Austria. 

Yet months later their efforts have got 
nowhere, thanks to repeated govern-
ment stalling. 

“We have pointed out this abuse for a 
long time,” said Stephanie Krisper, an 
MP with the liberal Neos party champi-
oning the legislative drive to criminalise 
spying on Austrian soil. “But nothing 
has been changed in the penal code, 
with dire consequences.”

The rise in spying in Vienna has 
drawn opprobrium from allies and 
undermined the country’s standing 
among increasingly security-conscious 
European neighbours. 

Austria is home to several interna-
tional organisations, including the 
International Atomic Energy Agency, 
Opec and various UN agencies, but has 
traditionally turned a blind eye to 
undercover intelligence activity on its 
soil, as long as the target of operations is 
not the government.

Austria was a “veritable aircraft car-
rier” of illegal Russian agents at the 
heart of the continent, a senior Euro-
pean spymaster said last year.

High-level European intelligence offi-
cials regard the Austrian situation with 
increasing bemusement. The country is 
already frozen out of many well-estab-
lished intelligence-sharing arrange-
ments on the continent, which are co-
ordinated through the Club de Berne, 
the informal network of European spy 
agencies named after a Swiss city.

While Vienna has been keen to rein-
gratiate itself with its allies, the war in 
Ukraine has been a missed opportunity. 
Since Moscow’s full-scale invasion in 
February last year, European countries 
have ejected more than 400 Russian 
spies posing under diplomatic cover 
from their territories. Austria has 
expelled just four.

There were still more than 180 
accredited Russian diplomats in 
Vienna, said one senior western intelli-
gence official, and at least a third of 
them were known to be using diplo-
matic cover for intelligence-gathering 
activities. Many more are now operating 
in the country illegally thanks to its lax 
policing and surveillance of espionage.

“It really is the Wild West,” said one 
western diplomat. “It’s almost comical 
how much is being gotten away with 
here, even from our side, I am sure.”

Chinese, Iranian, Israeli and Saudi 
agents are also present in Austria in high 
numbers, along with dozens of Ameri-
can, British and European officials 
assigned to monitor them.

The situation has become a headache 
for Austria’s conservative-green coali-
tion. But low poll ratings and a fractious 
domestic debate over Austrian neutral-
ity have pushed the spying issue down-
wards on the government’s priority list.

Since Neos proposed criminalising 
espionage “against a foreign state or an 

INTERNATIONAL

ANDREW ENGLAND AND JIM PICKARD
LONDON

The UK government has invited Saudi 
Crown Prince Mohammed bin Salman 
to London as Britain seeks to deepen its 
ties with the kingdom and lure invest-
ment from the oil-rich Gulf. 

The schedule is still being finalised, but 
the visit is expected to take place in 
October or November, people briefed on 
the trip said, and would be the latest sign 
of western nations welcoming Prince 
Mohammed back into the fold five years 
after Saudi agents murdered journalist 
Jamal Khashoggi. 

A British official confirmed that the 
government had offered an invitation to 
the crown prince but said the precise 
logistics had not yet been agreed. 

The UK has over the past few years 
sought to bolster ties with Saudi Arabia 
despite concerns over the kingdom’s 
human rights record as Britain looks to 
the Gulf for investment after Brexit. 

Asked what would determine the tim-
ing of the visit, a UK government official 
said: “It’s more up to them, given we 
need them more than they need us.”

Last year, then prime minister Boris 
Johnson held talks with Prince Moham-
med in Riyadh and several British min-
isters have visited the kingdom since 
Khashoggi’s murder. 

The UK has also held several rounds 
of negotiations with the Gulf Coopera-
tion Council to reach a free trade agree-
ment with the bloc that includes Saudi 
Arabia, the United Arab Emirates, 
Qatar, Kuwait, Oman and Bahrain. 

Over the past two years, the UAE and 
Qatar have pledged to invest £10bn in 
the UK through sovereign investment 
funds, targeting sectors such as life sci-
ences and technology, while Bahrain 
this month committed to invest £1bn. 

Saudi Arabia’s Public Investment 
Fund (PIF) led a consortium that 
bought Newcastle United football club 
in 2021, and the $650bn sovereign 
wealth fund opened an office in London 
last year. Sabic, the Saudi petrochemi-
cals group, also has a significant invest-
ment in a Teesside chemical plant, 
Olefins 6. 

But Saudi Arabia, the world’s top oil 
exporter, has not yet made a commit-
ment to invest a set amount in the UK, 
as other Gulf states have.

Prince Mohammed, the kingdom’s 
day-to-day leader and chair of the PIF, 
last visited the UK in March 2018, six 
months before Saudi agents murdered 
Khashoggi at the kingdom’s consulate in 
Istanbul. 

The west condemned the killing of the 
veteran journalist, and Prince Moham-
med was initially given the cold shoul-
der, with the UK and other western gov-
ernments imposing sanctions on Saudis 
suspected of being involved in it. 

US intelligence agencies concluded 
that Prince Mohammed must have 
authorised the operation to “capture or 
kill” Khashoggi. The crown prince 
denied any involvement and Riyadh 
blamed it on a rogue operation. 

Over the past 18 months, western 
leaders have increasingly reached out to 
Saudi Arabia as they have sought co-op-
eration on issues from stabilising energy 
markets to support for their Middle East 
policies and Russia’s war in Ukraine.

Official visit

Saudi crown 
prince invited 
to London as 
UK seeks Gulf 
investment 

Austria struggles to combat Vienna’s 
‘Wild West’ problems with spying
Attempts at espionage clampdown fail despite rise in undercover activity since Russia’s Ukraine invasion

MAX SEDDON — RIGA

Russia has moved to ban gender transi-
tion as part of the Kremlin’s shift to 
homophobia amid its stalling war 
effort in Ukraine.

Under a law adopted yesterday by the 
Duma, Russia’s lower house of parlia-
ment, trans people will no longer be able 
to undergo treatment to change their 
gender, they will be prohibited from 
adopting children, and marriages 
involving a person who has changed 
their gender will be annulled. 

The bill will also reverse the right of 
Russian citizens to modify their gender 
on official identity documents, which 
had been legal since 1997.

Vyacheslav Volodin, deputy speaker 
of parliament, wrote on social media 
yesterday that the bill would “defend 
our citizens and children” because gen-
der transitions were “a path leading to 
the nation dying out”.

When they introduced the proposal 
last month, senior lawmakers described 
gender transition as “Satanism” and jus-
tified the ban as “the boys who are 

defending our country . . . need to 
return to a new country”.

As Russia’s armed forces continue to 
be bogged down on the battlefield in 
Ukraine, President Vladimir Putin has 
framed the conflict in existential terms, 
casting Russia as struggling to survive 
against what he claims is a western plot 
to destroy the country.

In depicting Russia as a bulwark of 
“traditional values”, Putin has made 
LGBT+ people targets for officially sanc-
tioned displays of homophobia. 

On Thursday, the FSB, Russia’s main 
security service, said it had arrested an 
unnamed trans man on treason charges 
for allegedly donating to Ukraine’s 
armed forces.

State media has claimed Russia’s 
invading forces are fighting “LGBT bat-
talions”. An expanded ban on “gay prop-
aganda” adopted last year essentially 
bans all public displays and depictions 
of LGBT+ relationships.

It is unclear how many will be affected 
by the ban, which will come into effect 
after Russia’s Senate votes on it and 
Putin signs it into law.

Russia

Duma bans gender transition 
and pushes ‘traditional values’FELICIA SCHWARTZ  — HELSINKI

Finland has hit back at suggestions 
aired at this week’s Nato summit that 
Ukraine has failed to show gratitude 
for western support, saying aid should 
not be regarded as charity.

 “We in the west need to understand that 
obviously, this is not charity because 
Ukraine is fighting for us,” said Elina 
Valtonen, the Finnish foreign minister.

“They are fighting for our liberty and 
the European security architecture.” 

Over the course of the two-day sum-
mit in Vilnius, Lithuania, tensions sur-
faced between Kyiv and some western 
officials, undermining a show of unity 
among allies in the face of Russian 
aggression.

Ukraine president Volodymyr Zelen-
skyy criticised Nato for its “absurd” lack 
of a clear timeline for his country’s 
membership of the military alliance. 

Senior officials from the US and the 
UK retorted that Ukraine should be 
grateful for the assistance and not jump 
immediately to the next item on its 
weapons wish list. 

“We are not Amazon,” said Ben Wal-
lace, UK defence secretary, in reference 
to the online shopping platform. 

“Whether we like it or not, people want 
to see gratitude,” Wallace told reporters.

Zelenskyy later responded that he did 
not know he had to express gratitude 
“personally” to the minister. 

Valtonen said the west remains com-
mitted to Ukraine and that it was in its 
interest to do so. “I wouldn’t say there’s 
any fatigue and I hope there never will 
be,” she said. Even if Nato had met 
Ukraine’s demands for a clearer path to 
membership, that “wouldn’t be a 100 
per cent guarantee” it would be joining 
soon, she said. 

Nato’s mutual defence clause “is 
always still a political decision — what to 
send, how much to send, on which 
terms to assist”, she said. 

Ukraine’s allies made long-term 
pledges to its security and backed the 
country’s eventual Nato membership, 
although that support fell short of Kyiv’s 
expectations, as well as those of some 
Nato members such as the Baltic states 
and Poland.

Zelenskyy later took pains to empha-
sise Ukraine’s appreciation for the sus-
tained assistance and described long-
term security commitments from the 
G7 and other powers as a “significant 
security victory” that would eventually 

help the country on its path to Nato.
Valtonen said it was most important 

that the US and its partners “keep on 
solidifying their support”. 

President Joe Biden addressed con-
cerns about a potential weakening of 
Washington’s resolve at Vilnius, saying 
the war would not drag on for years and 

prom ising the US would remain com -
mit ted to Nato des pite fears Don ald 
Trump might pull out of the alli ance if 
he wins the 2024 pres id en tial elec tion.

Valtonen said that the US Congress 
had played an important role in sustain-
ing assistance but that the war had also 
demonstrated that Europe had more to 
do. 

“I’m very hopeful that the US will con-
tinue its unwavering support. There 
seems to be very, very widespread sup-
port across Congress, both sides, so I 
really rely on that” she said. 

But, she added: “There’s a truth to the 

fact that Europe also needs to do more. 
And I think, as sad as the war is, the key 
takeaway has been that there is sud-
denly also the awareness in Europe that 
we need to invest into our defence, 
much, much more than we have done 
before.”

She said the war in Ukraine was also 
useful in exposing “the weakness of 
Russia”. 

Finland, for decades a neutral coun-
try bordering Russia, joined the western 
military alliance in April after a fast 
accession process prompted by the war 
in Ukraine.

Biden travelled to Helsinki on Thurs-
day to take part in a US-Nordic summit 
that included the leader of Sweden, 
Nato’s next member. 

Sweden is also on the cusp of join ing 
after Tur key dropped its objec tions, in a 
turn ing point for the Scand inavian 
coun try that cher ished its mil it ar ily 
non-aligned status for more than two 
cen tur ies.

Biden’s visit stood in stark contrast to 
the previous visit to Finland by a US 
president. Trump flew to the country in 
2018 to meet Russian president 
Vladimir Putin.
See Opinion

Invasion

Finns defend Ukraine following ‘charity’ tension at summit 
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on Capitol Hill even more uncomforta-
ble after an interview on CNN this week 
in which he suggested white nationalists 
were not necessarily racist. 

He eventually walked back the com-
ments, but not before he had drawn a 
backlash, from, among others, Stephen 
King, the author, and John Thune, the 
number two Republican in the Senate, 
who said: “I would just say there’s no 
place for white nationalism in our party 
and I think that’s kind of full stop.” 

While Republicans are increasingly 
angered over the hold on military con-
firmations, many also object to the Pen-
tagon policy on abortions. Tuberville or 
other Republicans could try to quash it 
by linking it to their approval for mili-
tary spending, which would create 
another dilemma for the Pentagon even 
if the Alabama senator backs down on 
the nominations. 

Tuberville has defended his position, 
saying the military did “not suffer from 
a lack of generals” and the Pentagon 
needed to return to the “old policy” on 
reproductive care “This would not stop 
service members from getting abortions 
— but it would not force taxpayers to 
foot the bill,” he wrote in the Washing-
ton Post last month. 

The stand-off has rattled the military. 
“We have our more junior officers who 
now will look up and say, ‘If that’s the 
challenge I’m going to have to deal with 
in the future . . . I’m going to balance 
between my family and serving in a sen-
ior position’,” Brown told Congress this 
week. “And we will lose talent.” 

Senate stand-off. Reproductive rights

Senator accused of leaving US exposed 
in war on Pentagon abortion policy 

On the march: US Marines at 
a barracks in Washington. 
Inset, Tommy Tuberville
Jim Lo Scalzo/EPA-EFE/Shutterstock 

LOUIS ASHWORTH

High Swedish inflation can no longer be 
blamed on Beyoncé, with price pres-
sures remaining strong despite strip-
ping out the rise in restaurant and hotel 
costs that economists pinned on the US 
singer’s Stockholm concerts. 

The star was thrust into the macroeco-
nomic spotlight last month when econo-
mists linked the first two concerts on 
her Renaissance tour — which opened in 
the Swedish capital on May 10 — to an 
unexpectedly high inflation reading 
that month. 

Danske Bank blamed a record 3.3 per 
cent month-on-month increase in the 
restaurant and hotel prices in May on 
Beyoncé’s arrival. Inflation in that cate-
gory slowed to just 0.33 per cent in June, 
suggesting a transitory Beyoncé effect. 

“This kind of ‘tourflation’ seems to 
not be there in June, as we suggested it 
was in May,” said Filip Andersson, head 
of Nordic macroeconomic research at 
the lender. “June was still a strong, sea-
sonal month [but] the upturn in May 
was just extraordinary.”

However, overall inflation was higher 
than economists’ forecasts and fell only 

slightly from 9.7 per cent in May to 9.3 
per cent last month, as domestic factors 
overtook any concert-related effects. 

Adrian Prettejohn, Europe Economist 
at Capital Economics, said there was 
“some evidence that there may have 
been a Beyoncé effect” from the slowing 
in hotel and restaurant price increases. 
However, he added that the shift 
“doesn’t change the overall picture for 
Swedish inflation, which is pretty strong 
and stronger than expected.”

June’s inflation figures maintain pres-
sure on the Riksbank, which is expected 
to increase interest rates by 25 basis 

points to 4 per cent in September.
Statistics Sweden, the country’s statis-

tics bureau, said CPIF, the central bank’s 
preferred measure of price changes, fell 
from 6.7 per cent to 6.4 per cent. Econo-
mists polled by Bloomberg had 
expected a slowdown to 6 per cent. 
CPIF-XE, which strips out the volatile 
energy component, only fell from 8.2 
per cent to 8.1 per cent.

A weakness in the krona against the 
dollar lay behind the surge in hotel 
prices triggered by the Beyoncé con-
certs, as her US fans took advantage of 
relatively cheap tickets for the shows. 

Stockholm concerts

Swedish inflation stays high despite end of Beyoncé bounce

JOSEPH COTTERILL — JOHANNESBURG

Cyril Ramaphosa will use a Russian 
forum with African leaders to try to 
dissuade Vladimir Putin from attend-
ing a summit next month of the Brics 
nations in Johannesburg while under 
International Criminal Court indict-
ment for war crimes.

Paul Mashatile, South Africa’s deputy 
president, told the News24 media outlet 
yesterday that “the Russians want Putin 
to come”, posing a problem for Pretoria, 
which, as an ICC member, would be 
obliged to arrest him on arrival.

“The president is speaking to Presi-
dent Putin directly on the ICC problem,” 
said Mashatile’s spokesperson, in refer-
ence to the summit of Brazil, Russia, 
India, China and South Africa. 

Putin will host African leaders in St 
Petersburg next month for the first 
high-level forum on Russia’s economic 
ties to the continent since its full-scale 
invasion of Ukraine. 

It will also be the first significant 
international meeting in Russia since 
the June revolt by Yevgeny Prigozhin’s 
Wagner group shook the Kremlin.

Putin’s attendance at the Brics sum-
mit is yet to be officially confirmed but 
has created a dilemma for South Africa 
since the ICC issued a warrant for his 
arrest in March, after Pretoria invited 
him as host of this year’s meeting.

The court has accused Putin of the 
forced removal of Ukrainian children to 
Russia during the invasion.

South Africa’s predicament over the 
invitation has laid bare the conflict cre-
ated by the closer ties that Ramaphosa’s 
ruling African National Congress has 
forged with Russia and the country’s 
commitment to principles of non-align-
ment and the rule of law in its foreign 
policy.

A South African inquiry is due to 
report to Ramaphosa on a US allegation 
that South Africa allowed arms to be 
shipped to Russia from Cape Town last 
year. Pretoria did not approve any arms 
exports to Russia over the period.

Ramaphosa “is going to the Russia- 
Africa summit later this month, so they 
will continue to talk”, said Mashatile, 
who is tasked with contingency plan-
ning in South Africa’s government over 
the Putin invitation. 

“We want to show him the challenges 
that we face because we are part of the 
Rome Statute [the treaty defining the 
court] and we can’t wriggle out of this.”

Diplomats and analysts have ques-
tioned whether Putin would leave Rus-
sia for the Brics summit, given the fall-
out from the Wagner mutiny and possi-
ble instability in his absence.

But others believe that Putin could 
attend as a show of strength to fellow 
leaders, including China’s Xi Jinping. 
Few think that the Kremlin will confirm 
either way until the last moment.

ICC indictment

Ramaphosa 
eager to keep 
Putin from 
Brics summit
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CHENG LENG — HONG KONG

A senior Chinese central bank official 
has said the world’s second-largest 
economy will avoid slipping into defla-
tion this year and urged patience as it 
struggles to recover from strict Covid 
controls last year.

The comments from Liu Guoqiang, 
deputy governor of the People’s Bank of 
China, come after official data released 
this week showed that consumer prices 
were flat in June against a year earlier 

and exports fell sharply during the 
month.

The consumer prices index will 
remain weak in July before rebounding 
in August and moving closer to 1 per 
cent by the end of the year, Liu said.

The economy “[is] not in deflation 
and won’t show signs of deflation in the 
second half of this year”, Liu told report-
ers in Beijing. 

The official data this week showed 
consumer prices declining month on 
month, as demand remained weak fol-
lowing three years of pandemic con-
trols. Meanwhile, rising interest rates in 
developed companies hit demand for 
Chinese goods, with exports in June suf-
fering their biggest year-on-year drop 

since the start of the Covid pandemic.
Analysts will be watching the release 

of China’s second-quarter gross domes-
tic product figures on Monday for clues 
about the underlying health of the 
recovery and whether Beijing will need 
to step up stimulus measures to hit its 
full-year GDP target of 5 per cent.

Liu, however, said the economic 
recovery remained on track. Financial 
indicators, including a measure of 
money supply and household incomes, 
were showing that the foundations were 
being laid for a long-term recovery, he 
pointed out. 

“The current economic turbulence is 
a normal phenomenon of post-pan-
demic recovery,” he said. “It takes about 

a year for many countries to recover 
from the coronavirus pandemic. We’re 
only six months on since China transi-
tioned from the mode of pandemic pre-
vention and control.”

Liu said the central bank had ample 
policy room to deal with unexpected 
challenges and, if needed, could ease 
monetary policy using tools such as cuts 
in the reserve requirement ratio, the 
amount of cash that banks have to set 
aside against their deposit liabilities.

China’s property sector, in particular, 
has been weighing on sentiment after a 
collapse in demand from buyers. The 
government this week announced it 
would extend support measures for real 
estate into next year.

On China’s foreign exchange rate, 
which has traded near seven-month 
lows against the dollar this year, Liu 
warned against any speculation. The 
currency has rebounded strongly since 
last week on a weaker US dollar and con-
tinued to gain yesterday. 

“Speculative bets produce no benefits 
and can only hurt oneself and others,” 
Liu said, adding that expectations on 
the renminbi exchange rate had now 
stabilised. 

Asked whether the PBoC has taken 
any measures to stem renminbi weak-
ness, Liu said: “The central bank has an 
ample toolbox to deal with market devi-
ations; we will use it when needed.”
Additional reporting by Joe Leahy in Beijing

NIC FILDES — SYDNEY

Australia’s government has promoted 
deputy central bank governor Michele 
Bullock to the top job, tasked with 
bringing inflation under control and 
implementing a swath of reforms.

In the first refusal to extend the term of 
a Reserve Bank of Australia governor in 
almost three decades, it rejected a 
renewed spell for Philip Lowe, in office 
since 2016 and whose term ends in Sep-
tember. Bullock will be the first female 
governor and was the leading internal 
candidate to replace Lowe. 

Lowe has suffered a strong public 
backlash since the RBA started an inter-
est rate tightening cycle last year, bely-
ing his previous guidance that rates 
were set to stay low. The bank’s main 
policy rate has been raised a dozen 
times, from 0.1 per cent to 4.1 per cent, 
in the past 15 months and the bank has 
indicated more rises might be needed.

The decision by the Treasury to 
switch the head of the central bank dur-
ing a rate-tightening cycle is set to 
attract wider scrutiny around the world, 
as governments launch inquests into 
whether central bankers were too slow 
to react to the threat of inflation.

Shane Oliver, chief economist with 
financial services group AMP, said anger 
over rising rates in a cost of living crisis 
was not confined to Australia. “There is 
a public backlash due to higher interest 
rates and an annoyance with central 
banks,” he said. “That annoyance has 
got through to politicians.”

Bullock is expected to implement the 
recommendations of an RBA review, 
which detailed more than 50 recom-
mendations to strengthen its govern-
ance and public communication. 

Jim Chalmers, Australia’s treasurer, 
who had described the decision on the 
RBA governor as one of the biggest for 
his government, said Bullock’s appoint-
ment “combines experience and exper-
tise with a fresh leadership perspective”. 

Bullock said it was a “challenging 
time” to be coming into the role. “I am 
committed to ensuring that the Reserve 
Bank delivers on its policy and opera-
tional objectives for the benefit of the 
Australian people,” she said. 

The RBA will carry out press confer-
ences after rate decisions from next year 
to address concerns over its communi-
cation policies that were raised in the 
review. A plan to split the rate-setting 
board from the main RBA board is also 
set to be part of the reforms. 

The deputy governor, a London 
School of Economics and University of 
New England graduate, has spent more 
than three decades at the RBA. Her two 
main rivals for the role were from the 
Treasury and finance departments. 

Bullock is widely seen as a good com-
municator compared with Lowe, who 
has been forced to defend the bank’s 
actions as necessary to bring the threat 
of rampant inflation to heel. He also 
warned of the impact of a sharp rise in 
wages without productivity gains. 

Lowe indicated in 2021 that interest 
rates would be unlikely to rise until 
2024 but that forecast proved erroneous 
and he had to apologise. “I’m sorry that 
people listened to what we’ve said and 
acted on that,” he said last year.

Outlook

Beijing plays down the threat of deflation
‘Turbulence’ normal for 
post-pandemic recovery, 
says central bank official

Reform agenda 

Australia 
picks new 
central bank 
chief after 
rates backlash

Michele Bullock: deputy governor 
will be the RBA’s first female chief

JAMES POLITI  — WASHINGTON

The US Marine Corps was left without a 
commander for the first time in more 
than a century this week courtesy of a 
Republican senator angered by Penta-
gon efforts to protect abortion rights. 

Tommy Tuberville, an Alabama law-
maker, has for weeks refused to give the 
upper chamber of Congress his consent 
to move ahead with the confirmation of 
more than 270 of top military posts 
using a device known as senatorial hold. 

The former American football coach’s 
blockade turned into a political stand-
off this week when it began to raise con-
cerns about the military’s ability to 
operate and respond around the world. 

Tuberville’s intransigence has not left 
a vacancy only at the Marine Corps, but 
also at the seventh fleet in the Indo-Pa-
cific, the US military representative to 
Nato’s military committee and chiefs of 
the Northern Command.

Such appointments require full Sen-
ate confirmation but are normally rou-
tine exercises, unlike approval for the 
civilian leadership of the Pentagon, 
which can become politicised. Tuber-
ville is motivated by his opposition to a 
move by the Pentagon to offer addi-
tional leave and to reimburse expenses 
for reproductive care after last year’s 

Former football coach rattles 

the military by blocking 

confirmation of top posts

stand up and do something about it.”
Active and former military officers, as 

well as conservative hawks, have criti-
cised Tuberville harshly. “With China’s 
threats to destabilise the Indo-Pacific, 
Russia’s aggression in eastern Europe, 
and Iran’s race to a nuclear bomb, it is 
clear that Senator Tuberville’s hold on 
hundreds of senior military nomina-
tions undermines US national security,” 
said Luke Coffey, a former soldier and a 
senior fellow at the conservative Hud-
son Institute think-tank. 

Some vacancies are being filled by 
officers in an acting capacity but 

they may lack the authority 
and flexibility confirmed 

personnel enjoy. 
“If there were an inter-

national crisis and one of 
these positions had 

unconfirmed leader-
ship . . . it might cost us in 

terms of the speed of the US 
reaction,” said Kuzminski. 

A Pentagon official said: “Without 
these leaders in place, these holds 
severely limit the department’s ability 
to ensure the right person is at the right 
place at the right time to ensure strate-
gic readiness and operational success.”

Coffey said the impact on morale 
could be significant as well, delaying 
moves by military families to their new 
locations. Tuberville’s holds have cre-
ated an “additional and unnecessary 
level of stress in what is already a very 
stressful situation”, Coffey said. 

Tuberville made fellow Republicans 

Supreme Court ruling that struck down 
the constitutional right to an abortion.

The nomination of General Charles 
Brown to replace General Mark Milley 
as chairman of the joint chiefs of staff 
could also be in jeopardy if the resist-
ance continues, triggering a rare warn-
ing from Lloyd Austin, the defence sec-
retary, on Thursday. 

“This is a national security issue. It’s a 
readiness issue. And we shouldn’t kid 
ourselves,” he told CNN. Later that day, 
Austin spoke to Tuberville, raising 
hopes the impasse could be broken. 
“Coach expects that there will be 
continued communication in 
the near future,” a spokes-
man for Tuberville said, 
referring to the senator. 

Even if Tuberville 
relents, his obstruction 
has been seen by many on 
the left and even the right as 
a new low point in politics in 
which a single lawmaker can 
delay senior military appointments 
because of unrelated policy decisions. 

“We have never seen a situation 
where a blanket hold is being put on mil-
itary officers for decisions made by civil-
ians,” said Kate Kuzminski, director of 
the military, veterans and society pro-
gramme at the Center for a New Ameri-
can Security think-tank.

Joe Biden, who was in Finland on 
Thursday, said Tuberville’s stance was 
“ridiculous”. The president said: “He’s 
jeopardising US security . . . I expect 
the Republican party to stand up,
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The 1980 English translation of Milan 
Kundera’s novel The Book of Laughter 
and Forgetting, published in French a 
year earlier, contains an afterword con-
sisting of a conversation between the 
author and Philip Roth, the American 
novelist. The two giants of 20th-century 
western literature exchanged views on 
the cold war division of Europe, then 
still very much in place, and the Soviet-
led invasion of Czechoslovakia in 1968.

The Czech-born Kundera says: “A 
man knows he is mortal, but he takes it 
for granted that his nation possesses a 
kind of eternal life. But after the Russian 
invasion of 1968, every Czech was con-
fronted with the thought that his nation 
could be quietly erased from Europe, 
just as over the past five decades 40mn 
Ukrainians have been quietly vanishing 
from the world without the world pay-
ing any heed.”

Kundera, who has died in Paris at the 
age of 94, mourned the plight of small 
nations under totalitarian rule, but also 
explained how Soviet communism rup-
tured the unity of European culture. In 
his powerful essay A Kidnapped West: 
The Tragedy of Central Europe (1984), he 
argued that Czechoslovakia — dissolved 
in 1993 into two states — and other cen-

tral European countries had formed an 
integral part of western culture for cen-
turies, but had been “kidnapped” by the 
Soviet Union after 1945 and forced into 
a Moscow-dominated eastern bloc.

Despite his passionate defence of cul-
tural and political freedom, Kundera’s 
writings display wider artistic concerns 
about individual identity, human mor-
tality and the relationship between fic-
tion and life. In his essay Testaments 
Betrayed (1993), he described the medi-
tations that thread his novels together 
as “an attitude, a wisdom, a standpoint 
that excludes any identification with 
any politics, religion, ideology, morality 
or community”.

Kundera went into exile in France in 
1975 as a crackdown on free speech in 
Czechoslovakia intensified after the 
suppression of the 1968 Prague Spring 
and its attempt at “socialism with a 
human face”. Other Czech authors, such 
as Pavel Kohout and Josef Škvorecký, 
also became exiles, but some stayed — 
notably, Václav Havel, who endured 
imprisonment before emerging to lead 
the pro-democracy movement in 1989 
and becoming president of Czechoslo-
vakia and the Czech Republic.

From 1993, Kundera wrote his novels 

in French, but the fiction that earned 
him international fame appeared ear-
lier, translated from Czech. The Unbear-
able Lightness of Being (1984) became a 
successful film starring Juliette Binoche 
and Daniel Day-Lewis. His meandering 
plots betray the influence of Miguel de 
Cervantes, who he greatly admired. 
Their quirky, earthy humour is 
grounded in the tradition of Czech 
authors going back to Jaroslav Hašek, 
author of The Good Soldier Švejk (1921).

Kundera’s comedy often unfolds side 
by side with darker points about human 
nature and political repression. In The 
Farewell Party (1976), a doctor contrib-
utes to the “brotherhood of man” by 
secretly injecting childless women with 
his own sperm. As time passed, Kun-
dera’s novels came under criticism for 
what looked like a pattern of misogynis-
tic portrayals of women as objects for 
male sexual gratification.

Kundera was born on April 1 1929 in 
Brno, capital of the region of Moravia. 
His father was a noted musicologist and 
pianist, and Kundera excelled as a musi-
cian in his youth. He joined the Commu-
nist party after the second world war, 
but was expelled for being too noncon-
formist — an episode used in The Joke 

(1967), his breakthrough novel. In this, 
a young man is sent to a labour camp for 
sending his girlfriend a tongue-in-cheek 
postcard: “Optimism is the opium of the 
people . . . Long live Trotsky!”

Kundera was readmitted to the party 
in 1956 but once again rebelled against 
its ideological rigidity. At a 1967 meeting 
of the communist-controlled writers’ 
union, Kundera joined authors such as 
Havel, Ivan Klíma, Kohout and Ludvík 
Vaculík in denouncing the regime’s cul-
tural sterility. This event set in motion 
the shortlived Prague Spring.

In 2008, a researcher at the postcom-
munist Czech Institute for the Study of 
Totalitarian Regimes found potential 
evidence that Kundera had given the 
police information in 1950 leading to the 
arrest of a defector named Miroslav 
Dvořáček. Kundera denied having even 
known the defector. Czech authorities 
said the evidence was not conclusive.

Before this affair came to light, Kun-
dera reflected: “We constantly rewrite 
our own biographies and continually 
give matters new meanings. To rewrite 
history in this sense — indeed, in an 
Orwellian sense — is not at all inhuman. 
On the contrary, it is very human.”
Tony Barber

‘After the Russian invasion 
of 1968, every Czech was 
confronted with the 
thought his nation could be 
quietly erased from Europe’

Kundera’s comedy often includes 
darker points about human nature

L ast week, BBC director-
general Tim Davie was pre-
paring to launch a fresh start 
for the national broadcaster 
after months of turmoil.

In April, Richard Sharp had resigned 
as chair of the BBC because of a per-
ceived conflict of interest over his rela-
tionship with former prime minister 
Boris Johnson at the time he was 
appointed to the job. That was just 
weeks after a political furore around the 
football presenter Gary Lineker, who 
had compared the government’s immi-
gration policy to Germany in the 1930s.

For Davie, the launch of the BBC’s 
annual report, which took place this 
week, would be an opportunity to wipe 
the slate clean.

Instead, Davie was alerted last Thurs-
day by the BBC’s press office that The 
Sun newspaper was planning an exposé 
about one of his top presenters, which 
involved claims of paying a teenager for 
explicit pictures. 

It was the start of a swirling and ran-
corous scandal that has dominated the 
national conversation for more than a 
week — not least of all, on the BBC itself. 
But it has also exposed just how vulnera-
ble an institution the BBC is in the cur-
rent media and political climate. 

A week after the first report, there is 
still little concrete information about 
whether Huw Edwards, the presenter of 
News at Ten, has actually done anything 
unprofessional or unethical. 

The police have already concluded 
there was no criminal behaviour. He has 
been suspended by the BBC while it con-
ducts its own investigation. According 
to his wife, Vicky Flind, Edwards, who 
has talked publicly in the past about his 
struggles with depression, is in hospital 
after “suffering from serious mental 
health issues”. 

While many other details remain 
unclear, the Edwards furore is the latest 
demonstration of how the BBC has 
become a political punch bag in an era of 
populist politics, its aspirations for 
impartiality lampooned by critics on 
the right and left as an establishment 
cop-out. 

Particularly for sections on the right 
of the Conservative party — and for a 
number of rightwing newspapers, 
including The Sun — the BBC is often 
easy fodder for culture war-style 
attacks. Many of those same papers also 
resent the compulsory licence fee that 
British TV viewers pay to support the 
BBC. 

Within days of the first allegations 
about the as yet unnamed presenter, 
Lee Anderson, deputy chair of the Con-
servative party, accused the BBC of 
being “a safe haven for perverts” and 
called for the licence fee to be scrapped.

Even in the best of times, says a 
former board member, the BBC exists in 
a state of “perma-crisis”. In a bid to 
maintain its image of transparency, 
the BBC often reports exhaustively on 
itself — but sometimes that only serves 
to amplify the criticisms of the way it 
operates. 

“The BBC has to transact its day-to-
day business surrounded by a circular 
firing squad of rightwing newspapers,” 
says David Yelland, a former editor of 
The Sun. “The one thing the BBC can 
never be accused of is censorship or not 
covering itself properly, but the prob-
lem is the enemies of the BBC know that, 
so they rely on the BBC assisting in 
destroying itself.”

Newsroom figurehead

For the BBC, this week has become an 
uncomfortable reminder of a crisis from 
over a decade ago. In 2012, it emerged 
that Jimmy Savile, who had been a 

to contact them since June 6. Edwards 
was not approached until last Thursday, 
just before the Sun story appeared — 
which was when Davie also first learnt 
about the claims. Davie has ordered a 
review of the BBC’s internal procedures. 

Despite the unhappiness with some in 
the newsroom, insiders say that Davie’s 
job is secure. “He could only make deci-
sions based on the information he had 
and the organisation moved very 
quickly when it went to Davie,” says one 
BBC executive. “Whether he should 
have been told before is another matter 
and that’s what we’ll look at next.”

Only last year, the BBC had to conduct 
another internal probe over the conduct 
of former Radio 1 DJ Tim Westwood, 
which found that there may have been 
times when the corporation should have 
done more to investigate allegations 
against him. The corporation has 
acknowledged it had received six com-
plaints about bullying and sexual mis-
conduct, which the DJ denies.

The BBC ran a live blog providing 
minute-to-minute coverage of its own 
crisis through the week, with the fre-
quent sight on BBC news of its own 
reporters standing outside the BBC 
seeking comment from itself over 
allegations against the then unnamed 
BBC star.

Current and former BBC staff are now 
questioning whether the broadcaster 
went too far in trying to break allega-
tions in its news reporting of the scandal 
in a bid to prove independence.

Jon Sopel, a former correspondent for 
the BBC, says “that The Sun newspaper 
and BBC News need to look at them-
selves over some of the reporting 
because all it amounts to is someone 

with a complicated private life and men-
tal health issues”.

Political target

In recent years, the BBC has come under 
increasing attack from politicians who 
accuse it of defending the political status 
quo, including the Scottish National 
party and Labour when it was headed by 
Jeremy Corbyn. 

The most prominent criticism, how-
ever, has come from the right and has 
been amplified by newspapers from the 
Mail group and from those owned by 
Rupert Murdoch, including The Sun.

“The BBC is always in the crosshairs of 
party factions that have spent decades 
campaigning against its existence,” says 
Claire Enders, media analyst.

John Simpson, the BBC’s world affairs 
editor, summed up the view of many in 
the BBC when he told BBC Radio 2 that 
rightwing press coverage “feeds into a 
concerted political campaign in this 
country against the BBC. It’s encouraged 
by the Murdoch newspapers, by The 
Telegraph and the Mail group; they 
want to see effectively the end of the 
BBC, they want to see it destroyed.”

The populist tone of some of the criti-
cism is often married with complaints 
about the licence fee. Obliging every TV 
owner to pay the BBC £159 a year was 
easier to justify when it was the main 
provider of news and entertainment; it 
has become a harder sell when people 
are also paying for Netflix or Spotify. 

The BBC is also under increasing pres-
sure financially given a real-terms fall in 
income of close to a third since 2010, 
and expectations that this will worsen as 
inflation erodes its income given a two-
year freeze on the licence fee. 

The broadcaster has sought to cut 
costs and rationalise some of its opera-
tions over the past year but analysts 
argue that these spending constraints 
make it even weaker when fighting for 
viewers against deep-pocketed groups 
such as Amazon, Netflix and Apple. 

The BBC said on Tuesday that it faced 
“tough choices” about “much-loved 
services”. Earlier this year, it was forced 
to reverse a decision to cut the BBC Sing-
ers choir after an outcry. But insiders 
worry what will be chopped next.

Many at the BBC want to focus atten-
tion instead on The Sun for publishing 
the allegations in the first place, espe-
cially after the lawyer for the young per-
son in question said he had issued a 
denial that the newspaper did not print. 

The Independent Press Standards 
Organisation received 80 complaints 
about The Sun’s coverage of the saga and 
was reviewing them to assess whether 
the paper had breached the editors’ 
code, according to a spokesperson. The 
Sun defended its reporting, saying that 
it neither named Edwards nor the young 
person involved in its initial story and 
added that it was other media outlets, 
including the BBC, that first made “sug-
gestions about possible criminality”.

Amid the many unanswered ques-
tions, the stakes appear higher for a 
state broadcaster seeking to balance 
impartiality with ethical propriety, than 
for a tabloid newspaper free to set its 
own agenda. “The Sun has done what it 
does best, it has damaged the BBC and it 
has been talked about in every news 
bulletin for an entire week,” says David 
Yelland, the former editor. “The atmos-
phere at The Sun won’t be negative, it 
will be positive.”

The BBC’s never-ending crisis

FT BIG READ. MEDIA

The allegations about a high-profile presenter have exposed just how vulnerable the institution 
appears in the current climate, where it has become a punching bag in an era of more populist politics.

By Daniel Thomas, Oliver Barnes and Chris Cook

prominent BBC presenter and personal-
ity for decades, had been a serial sexual 
abuser and rapist. Not only was the BBC 
later found to have enabled his behav-
iour, it cancelled a posthumous exposé 
of him after his 2011 death.

While the new allegations are very 
different from the claims against Savile, 
one senior reporter says: “Anything that 
links us to child protection failure is 
basically the worst possible story for us.” 
The Savile scandal, which continues to 
be raised by BBC critics, was a major fac-
tor in the 2012 downfall of George 
Entwistle, then director-general. 

It is also damaging that the allegations 
have been made against the figurehead 
of the BBC newsroom. Not only does 
Edwards present the flagship nightly 
news programme but he also fronts 
major national events — from election 
night to the recent coronation. His was 
the voice that announced the death of 
the Queen to millions of homes. To 
many in Britain, Edwards epitomises 
the idea of a public service broadcaster 
that can, at times, unite the nation. 

For Davie, the story in The Sun left 
him scrambling to show that he was tak-
ing the allegations seriously — but also 
not rushing to judgment in the absence 
of conclusive evidence. 

When it was revealed that the BBC’s 
complaints team had known about the 
claims since May, politicians demanded 
to know why the allegations had not 
been elevated more quickly to the sen-
ior executives, and why more was not 
done to contact the family or speak to 
the presenter.

The BBC says it tried twice to reach 
the family — once by email and a second 
time by phone — but had not attempted 

‘The BBC 
has to 
transact its 
day-to-day 
business 
surrounded 
by a circular 
firing squad 
of rightwing 
newspapers’

The BBC’s 
headquarters at 
Broadcasting 
House, London, 
and its director-
general, Tim 
Davie. A series 
of scandals 
has led the 
BBC to turn the 
cameras on 
itself  
FT montage/Getty Images

‘The BBC is 
always in the 
crosshairs 
of party 
factions that 
have spent 
decades 
campaigning 
against its 
existence’

Obituary
Essayist who 
explored the 
cultural rifts
of communism 

Milan Kundera
Author
1929-2023
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Correction

c Brendan Smyth, the late Catholic 
priest and convicted sex offender, was 
not an archbishop, as wrongly stated in 
an article in Life & Arts on July 8. 

Opinion Europe

Spanish politicians must 
learn to co-operate again 

championing of the Spanish male id, 
nor its climate-change denial in a 
country frying in Saharan heat and 
parched by drought. The party 
appears to have hit a ceiling of 15 per 
cent of the vote. Most polls suggest it 
will win fewer than the 52 seats (out of 
350) it pocketed in the November 
2019 election. But no Spanish govern-
ment since 2015 has enjoyed a parlia-
mentary majority. Vox now spies its 
opportunity.

Sánchez formed Spain’s first coali-
tion government since the 1930s with 
Podemos, relying also on parliamen-
tary support from hardline Basque 
and Catalan nationalists, an arrange-
ment scorned by the previous Socialist 
leader as a “Frankenstein” govern-
ment. For three years it worked well 
enough — Sánchez kept his allies in 
check as he steered Spain through the 
pandemic and into economic recov-
ery. His government raised the mini-
mum wage, strengthened the welfare 
state and approved a labour reform to 
crack down on the abuse of temporary 
contracts.

Apparently rattled by the PP’s 
recovery under a new leader, Alberto 
Núñez Feijóo, Sánchez veered left last 
year. He waved through controversial 
laws on “democratic memory”, sexual 
consent and trans and animal rights. 
To placate Catalan separatists, he 
approved changes to the penal code. 
And he traded favours with EH Bildu, 
the successor party to the Basque
separatist Eta movement. Bildu has 
yet to make a full apology for Eta’s
decades of terrorism.

Moderate voters showed their dis-
pleasure in May’s local elections. The 
Socialists and their far-left allies lost 
control of six regions they were 
defending. By calling a national elec-
tion five months early, Sánchez calcu-
lated, rightly, that the PP would be dis-
tracted by negotiating with Vox to 
form regional administrations. The 
Socialists have clawed back ground in 
the polls. But to hold an election in
late July, with many Spaniards on
holiday, smacks of desperation. Dead-
lock and a repeat election, as in 
2015-16 and 2019, are possible. The PP 
could surprise with a landslide. But
a PP-Vox government remains the 
likeliest outcome. 

Spain has many strengths. Its soci-
ety is more tolerant than its politics. It 
has world-class communications and 
the economy is still capable of growth. 
But polarised politics carries a cost — 
regulatory uncertainty and the semi-
paralysis of the judiciary, for example. 
Between them, the two main parties 
are likely to command some 60 per 
cent of the vote. For the good of Span-
ish democracy, they should learn to 
co-operate once again.

The writer is author of ‘Spain: The Trials 
and Triumphs of a Modern European 
Country’

S pain once stood out for not 
having a hard-right populist 
party of the kind common 
in western Europe. It 
seemed as if memories of 

Francisco Franco’s dictatorship had 
cauterised voters against extremism. 
Now there is Vox, a hard-right nation-
alist party poised to enter government 
after the snap election called by Pedro 
Sánchez, the Socialist premier, for July 
23. The polls say the conservative Peo-
ple’s party will win the most votes. But 
it may still need Vox to eke out a par-
liamentary majority.

For that, do not blame Franco’s 
ghost. Rather, Vox’s rise reflects 
trends in Spain that, with one excep-
tion, resemble those elsewhere in 
Europe. For 30 years after the post-
Franco transition to democracy,
Spain enjoyed economic growth and 
political stability, with two dominant 

parties in the Socialists and the PP.
Then a property bubble burst in 

2008. The economy slumped. Spain, 
like its neighbours, endured austerity, 
corruption, political polarisation and 
fragmentation, and waves of pop-
ulism. Podemos, a hard-left party, 
emerged from the indignados, an anti-
austerity movement. Another reac-
tion to austerity was the mutation of 
Catalan nationalism into separatism.

Vox’s breakthrough owed every-
thing to this exceptional factor: the 
Catalan regional government’s bid to 
secede through an unconstitutional 
referendum in 2017. Many Spaniards 
were terrified that their country might 
break up. Sánchez has since drawn 
much of the sting from the Catalan 
conflict, pardoning jailed separatist 
leaders.

Now, Vox exploits fear of uncon-
trolled immigration. It also wages a 
culture war in favour of traditional 
values in a country that has moved 
with breathtaking speed from Catho-
lic obscurantism to become a socially 
liberal Scandinavia in the sun. Vox’s 
election manifesto calls for recentrali-
sation of education, health and polic-
ing, which are run mainly by the 
regions, and the repeal of laws on vio-
lence against women and those pro-
tecting abortion and euthanasia.

Most Spaniards do not share Vox’s 

The far-right Vox party 
may enter government 
after the snap election 
called by the premier

Rory Griffiths/FT/Getty Images

Michael 
Reid

My Friend Maigret, the detective, 
when solving a murder, pondered 
on how to phone the island. Were 
there telephone wires under the sea? 

Whereas in Joseph Conrad’s The 
Rover, after a lifetime of piracy on 
the eastern seas, the protagonist 
escaped to the nearby Giens Peninsula 
to find peace and a safe harbour to 
end his days.

As Bailey says, it depends on your 
idea of luxury.
Wendy Lee
Gruissan, Aude, France

How the wording of oral 
questions speaks volumes 
In “The eternal Google search 
for truth” (Spectrum, July 8), 
Tim Harford shows how framing 
a written search query influences 
the response. 

The same can be said for oral 
queries. I like to ask people, “Which is 
correct, ‘Two and two is five’, or ‘Two 
and two are five’?” Most people get it 
wrong — neither answer is correct. 
Two and two are four.
Jeremiah J Sullivan
Seattle, WA, US

Time for a break from 
remote destinations?
I despair each time an article exposes 
a Greek island as “undiscovered”, 
thereby ensuring “a way of life that 
has all but disappeared” will do just 
that (“Santorini’s wild neighbour”, 
Life & Arts, July 8). 

I don’t begrudge my beautiful 
ancestral homeland supporting 
itself with tourism. After all, tourism 
comprises about 25 per cent of Greece’s 
gross domestic product. However, 
many people may begrudge the FT for 
drawing attention to tiny Anafi, 
especially if it becomes the next 
Koufonisi, whose “trendiness” I myself 
sadly observed last month. 

Greece cannot sustainably absorb its 
30mn annual tourists. Meanwhile, the 
travel media is complicit in flattening 
Greece’s way of life each time it 
highlights its less developed corners.

My father’s remote village in the 
Peloponnese (the “other” Greece), 
where I own my grandparents’ lands, 
retains its traditional character — and I 
wouldn’t dream of breathing its name.
Donna Anton
Hayle, Cornwall, UK

Efforts to save the world 
should leave hubris aside
Andrew Hunter Murray’s essay 
(Spectrum, July 1) is timely. He poses 
the question: “Billionaires want to save 
the world. Is that so wrong?” I suggest 
it depends on what motivates them.

If extremely wealthy individuals are 
convinced their privilege comes with a 
moral imperative towards gratitude 
and responsibility towards humanity 
and they pursue that imperative with a 
well thought through and expert-led 
action plan, that is good. And it is right.

If, on the other hand, out of a sense 
of hubris or guilt, they reach far 
beyond what might be workable and 
sustainable — perhaps mirroring the 
risk appetite inherent in their personal 
business habits — then it is wrong. 
Eithne Kennedy
Singapore

peer networks of people with 
similar needs. In some cases, 
this has resulted in patients with 
type 2 diabetes going into 
remission and patients being better 
able to control chronic pain.

At a time when chronic medical 
conditions such as asthma, heart 
failure and arthritis make up 
a growing proportion of the 
workload of family doctors, the 
benefits of supported self-care are 
obvious. The slower and more 
considered care advocated by 

McCartney must value the role of 
patients themselves and see them 
as part of the solution rather than 
a cause of the problems she describes. 
This includes patients monitoring 
their health through widely 
available equipment and taking part 
in online health and wellbeing 
communities.

The future lies in activated patients 
able to make use of different forms 
of support, ranging from expert 
medical advice to social interventions 
that help to combat loneliness and 

offer access to exercise, dietary 
advice and the many resources 
provided by voluntary associations 
that played a vital role during the 
pandemic response. 

Even if not all patients want 
to take more responsibility for their 
health and wellbeing, many do — and 
now is the time to value and harness 
their contribution.
Professor Sir Chris Ham
Co-Chair, NHS Assembly, 
Senior Visiting Fellow, The King’s Fund, 
Solihull, West Midlands, UK

N athaniel Fick shot to fame 
when he was featured in 
Generation Kill, a bestseller 
about the Iraq war by the 
Rolling Stone journalist 

Evan Wright. The book later spawned 
an HBO series and Fick wrote his own 
award-winning memoir — One Bullet 
Away: The Making of a Marine Officer — 
about serving in Iraq and Afghanistan.

These days Fick, 46, is back on 
the public stage with a different 
mission. Last year, the White House 
quietly appointed him its first-ever 
cyber space ambassador. That put 
Fick, who worked in cyber security 
after the marines, in the role of 
championing America’s digital 
interests against countries such as 
China. He hopes, for example, to 
persuade US allies to eschew Chinese 
tech (like hardware manufactured by 
Huawei) and deter poorer countries 
from falling into Beijing’s digital orbit.

“We are working around the world 
to get trusted [western] infrastructure 
deployed wherever we can,” he told 
me in Washington recently. A few 
decades ago, the US and a handful of 
allies had what felt like an unassailable 
advantage in telecoms. This has been 
lost, Fick says, “due to a combination 
of corporate distraction, government 
complacency, Chinese intellectual 
property theft and subsidies by the 
People’s Republic of China”. 

Fick’s rhetoric is sure to make some 
roll their eyes. Officials at Huawei, for 
example, insist American politicians’ 
obsession with the Chinese telecoms 
group is misplaced. But whatever you 

think of that particular case, Fick’s 
career transition is symbolic of wider 
geopolitical shifts.

Chiefly, it underscores the degree to 
which US officials are now focused on 
a perceived threat from China. It also 
shows how Washington is belatedly 
waking up to the cost of having paid so 
little attention to Africa in recent 
years, while Beijing has intensified its 
diplomatic focus and invested in the 
region. China is now the largest 
bilateral creditor in more than half of 
developing countries, according to the 
UK Foreign Office. It lends more than 
all the so-called Paris Club of western 
creditors combined.

Western diplomats are also racing to 
understand the implications of a 
world where the internet now risks 
turning into a “splinternet” — or locus 
for geopolitical battles. During the cold 
war between the US and Soviet Union, 
it was taken for granted by American 
diplomats that they needed to learn 
the language of nuclear proliferation 
to operate on the world stage. This is 
still relevant but, when it comes to 
dealing with tensions between the US 
and China, “we have realised that we 
all have to learn the language of digital 
and artificial intelligence”, as one 
senior White House official said. 
Hence Fick’s new role, and why the 
state department is also putting digital 
officers into all its embassies.

Regaining lost ground won’t be easy. 
Via its Belt and Road programme, 
China has thrown resources at poor 
countries to persuade them to buy its 
ultra-cheap tech. The US has not 

hitherto offered similar enticements. 
What’s more, Washington’s free-
market ethos makes it wary of 
promoting “national champions” in 
the way that China does. Fick jokes 
that he spends as much time being a 
“Nokia and Samsung sales guy” as he 
does selling Silicon Valley.

Fick has scored some victories. Last 
year, US diplomats managed to 
prevent a Russian telecoms official 
(who previously worked at Huawei) 
from becoming head of the 
International Telecommunication 
Union, a UN agency responsible for 
facilitating co-operation between 
countries. He is also trying to corral 
support for western candidates in 
other global internet bodies. 

And, as he tries to deter poor 
nations from gobbling up cheap 
Chinese tech, Fick insists that “the 
wind is starting to shift” in the US’s 
favour, since poor nations realise 
more “about debt trap diplomacy”.

Maybe. The hard truth is that even 
if countries in Africa, Latin America 
and Asia are becoming more nervous 
about the strings attached to China’s 
largesse, they remain distrustful of the 
west too. “There is a trust deficit” with 
America, like China, due to decades of 
exploitation, says Mvemba Phezo 
Dizolele, Africa programme director 
at the Center for Strategic and 
International Studies. 

It’s all part of the reality of 21st-
century geopolitics. While Fick’s latest 
“war” is unlikely to match the plot 
lines of his time as a marine, it’s every 
bit as important as previous battles.

An American 
marine in 
cyber space

Notebook
by Gillian Tett

Pollution from airlines 
begins on the road
The last time I checked, passenger 
vehicles on the roads were 
responsible for a far greater share of 
the world’s annual global carbon 
dioxide emissions than aircraft 
(“Airlines take on the flight shamers”, 
FT View, July 8). If Japan Airlines and 
other carriers truly want to prove their 
“sustainable travel” bona fides, I 
suggest they instead direct their 
marketing departments to come up 
with some clever ways to reward 
passengers who can prove they arrived 
at the airport by public transit instead 
of in SUVs.
Alice Bray
New York, US

There’s nothing simple 
about defining luxury 
A great article by Laura Bailey (“The 
Call of Porquerolles”, HTSI, July 8). 
I agree that this unspoilt French 
island in the Mediterranean is maybe 
not a luxurious holiday destination 
but a rather more simple place. 

I recall that in Georges Simenon’s 

May I add a suggestion to 
Margaret McCartney’s FT Weekend 
Essay on the powerful story of a 
GP’s journey (Life & Arts, July 8)?

Rising public expectations 
and the changing burden of disease 
create opportunities for patients to 
be much more actively involved in 
their own care. An increasing 
number of general practices 
recognise this and are supporting 
patients to manage their health 
through coaching, the provision 
of information and the use of 

Why patients need support so they can care for themselves
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Beijing’s 
potential to 
weaponise its 
control of 
resources, as 
Russia has 
done, puts 
western 
economies 
on edge

Three inconvenient truths about the critical minerals race 

China is so far winning the 
global scramble for metals 
key to the green transition

Few consumers are likely to be familiar 
with the uses of gallium or germanium. 
But the chemicals — used in solar pan-
els, as well as optical fibres — have 
acquired newfound fame this month 
after China announced it would be 
restricting their export from August 1. 

The curbs, which seek to preserve Bei-
jing’s “national security and interests”, 
are a reminder that the west needs to 
bolster its efforts in the global scramble 
to secure metals and minerals that are 
critical for the green transition and new 
technologies.

Demand for vital resources such as 
lithium, copper, cobalt and nickel is 
expected to more than double by 2030, 
as the world rushes to build electric 
vehicles, wind turbines and solar panels 
in mushrooming quantities. Investment 

in developing these raw materials rose 
by 30 per cent last year to more than 
$40bn, according to a report this week 
from the International Energy Agency. 
Since mining projects take anywhere 
from seven to 20 years to realise, accel-
erating extraction is crucial.

If all announced projects are deliv-
ered on time, the IEA forecasts supply to 
be sufficient to keep national climate 
pledges on track by 2030. That may be 
somewhat comforting — even if it means 
the world will still be behind on restrict-
ing warming to within 1.5C of pre-indus-
trial levels. But it belies three inconven-
ient truths that the west needs to grap-
ple with quickly.

First, China dominates critical min-
eral extraction and refining to an aston-
ishing degree. Last year, its companies 
doubled their investment spending, 
compared with a 25 per cent increase on 
average for western mining groups such 
as BHP, Anglo American and Glencore. 
China also accounts for about 60 per 
cent of the world’s lithium processing. 

Beijing has snapped up deals, too, with 
nations across Africa and Latin America 
that are rich in critical mineral deposits. 
As geopolitical tensions mount, China’s 
potential to weaponise its control of 
resources, as Russia has done, puts 
western economies on edge.

Second, the west’s mining sector can-
not solve critical mineral shortages on 
its own. Price volatility makes extrac-
tion risky; some rare raw materials also 
suffer from poor price transparency 
given limited public trading. China’s 
first-mover advantage in some coun-
tries as well as state support means it is 
competitive even when prices slump. 
High interest rates do not help either. A 
push from governments in areas such as 
price insurance and public-private part-
nerships, such as France’s recently 
announced €2bn investment fund, can 
help to de-risk projects. 

Diplomatic outreach is just as impor-
tant. The west will struggle to build ties 
with extracting nations in the develop-
ing world solely with promises to mine 

in a more environmental and socially 
responsible way. Sweeteners such as 
trade deals and support for infrastruc-
ture projects also matter. Mineral 
deposits at home warrant further 
exploitation. Canada and Australia have 
an abundance of minerals; even Brit-
ain’s unassuming Cornish region has sig-
nificant amounts of lithium that it is 
now starting to develop. Yet permitting 
processes are slow and overcoming so-
called “Nimbys” is not easy. 

Finally, while national initiatives are 
emerging, co-ordination between west-
ern partners is key. Joint financing 
efforts could help bring scale to projects. 
Exploration of the seabed, largely 
untapped, offers huge scope for new 
rare metal deposits but environmental 
standards are not yet agreed. Research 
partnerships are promising, too. 

Over the past decade, the west has 
woken up to the threat of climate 
change. Now it needs to wake up to the 
necessity of securing the materials that 
power the green transition.
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3 Iran’s relationship with alcohol is 
reaching a tipping point
An artist’s death raises questions on black 
market dangers, writes Najmeh Bozorgmehr 

Top reads at FT.com/opinion

3 It’s time for us all to relearn the lost art 
of leisure
Rest now, don’t wait for an automated future 
that may never arrive, writes Sarah O’Connor

referred to as the “Minister of Happi-
ness” — a reflection of her infectious 
positivity and irrepressible sense of 
humour. To commemorate her run at 
Wimbledon last year, La Poste Tunisi-
enne released a special stamp featuring 
a smiling Jabeur holding the Tunisian 
flag and punching the air. 

To win the coveted title, Jabeur must 
now overcome Markéta Vondroušová, 
the tattooed Czech ranked 42nd in the 
world. The pair share many attributes — 
including a height of 5ft 6in. “We’re the 
same in some things. We’re playing drop 
shots. We’re playing slice”, Von-
droušová said of her opponent. “She’s 
used to playing finals in a Grand Slam. I 
mean, it’s a final, so it’s going to be a 
tough match”. 

Currently ranked sixth in the world, 
Jabeur has not had an easy road to
this tournament. She needed surgery on 
a knee injury after the Australian Open 
earlier this year and was only able to 
return to competitive matches in 
March. 

W inning Wimbledon has 
long been a dream for 
Ons Jabeur. Before
competing in last year’s 
final, she made the 

championship trophy — the Venus 
Rosewater Dish — the screensaver 
image on her mobile phone. Asked this 
week what picture she had now, she 
replied: “Can I answer after the final?”

Jabeur is not a naturally patient per-
son but she has been working on it. The 
Tunisian tennis player, now 28, is yet to 
win a Grand Slam title. Today, she’ll get 
another shot after reaching the final of 
Wimbledon for the second year in a row.

“My team always looks at me as if to 
say: ‘Be patient, don’t worry, it’s going to 
happen, it’s going to come,’” she said 
after winning the semi-final against 
world number two Aryna Sabalenka 
this week. This year she says she’s a “dif-
ferent player”. “I’m working on myself 
like crazy. You have no idea what I’m 
doing.”

Standing on Centre Court on Thurs-
day evening, an emotional Jabeur said: 
“I’m very proud of myself because the 
old me maybe would have lost that 
match today and went back home 
already. But I’m glad I kept digging very 
deep and finding the strength,” before 
being interrupted by cheers from the 
crowd. “I’m learning to transform the 
bad energy into good.” 

Jabeur was born in the town of Ksar 
Hellal but now lives in Tunis with her 
husband and full-time fitness coach 
Karim Kamoun, a former fencer. She 
began playing tennis at the age of three 
— her mother enjoyed the sport and 
took the young Ons along to her club. 

“I saw her playing and then I grabbed 
the racquets. I wanted to play also. And I 
was a troublemaker. She had to let me 
do something to be quiet,” Jabeur said in 
an interview last year. 

As a child she moved to Tunis so she 
could improve her tennis. After winning 
the junior French Open in 2011, Jabeur 
slowly made her way up the global rank-
ings, reaching the top 100 in 2017 and 
then the top 50 in 2020. Her break-
through moment came when she won 
the Madrid Open in 2022, which 
brought her international attention. 
Soon after, Serena Williams asked her
to play doubles at Eastbourne in the 
run-up to Wimbledon. 

Before last year, the furthest Jabeur 
had gone at any Grand Slam was the 
quarterfinals. After Wimbledon, she 
went on to reach the final of the US 
Open, only to be beaten again. 

“I’m going to learn a lot from not only 
[last year’s] Wimbledon final but also 
the US Open final, and give it my best. 
Maybe this year was all about trying two 
times and getting it right the third time,” 
she said.

Today, Jabeur will once again carry 
the hopes of a nation, and a continent, as 
she attempts to become the first African 
and first Arab woman to win a Grand 
Slam title. “For me there is one goal: I’m 
going for it. I will prepare 100 per cent. 
Hopefully I can make history, not just 
for Tunisia but for Africa,” she said 
ahead of the final.

At home in Tunisia, Jabeur is often 

Known at home as the 
Minister of Happiness, the 
player is looking for her 
first Grand Slam title 
today, writes Josh Noble

In the quarterfinals at Wimbledon, 
she faced reigning champion Elena 
Rybakina but was able to overcome her 
powerful serve to win the match from a 
set down. “It’s not great going in the 
locker room and seeing Elena’s picture 
but I try to take it off,” Jabeur joked 
ahead of the tournament. 

The tall, hard-hitting Sabalenka was 
an equally daunting challenge, and 
appeared on track to win after taking 
the opening set and breaking Jabeur’s 
serve early in the second. However, the 
Tunisian’s fast hands, quick thinking 
and mental endurance again proved 
decisive. 

“She got the opportunity, she took it,” 

La Poste Tunisienne 
released a stamp featuring 

her smiling, holding the
flag and punching the air

certainly been a flurry of new apps in 
the past couple of years, including com-
panies such as Hive and Post. But there’s 
a catch: to draw an audience you need 
big-hitting names. 

This is why Threads looks the way it 
does, with brands and well-known 
accounts promoted heavily. It is the rea-
son Musk split Twitter’s timeline in two 
and added an algorithm-based “For 
You” feed when he bought the company. 
It is why Snapchat has added creator 
content to more parts of the app, includ-
ing the map, and why a feed of chrono-
logical posts is no longer the default on 
Facebook. 

This shift has changed the dynamic 
between social media users and compa-
nies. Content that was once free is grow-
ing expensive. If you want MrBeast to 
leave his 167mn YouTube subscribers 
for your social media platform you’ll 
need to make it worth his while. Hence 
the expansion of revenue-sharing 
schemes and creator funds. 

As creators grow more powerful, their 
influence is expanding into more areas, 
including news. In the past, newsrooms 
have tried to help journalists become 
social media stars with mixed success. 
Turning creators into journalists means 
more views. 

Social media has had a fractious rela-
tionship with news, blaming it for nega-
tivity and unwanted controversy. Meta 
created the Facebook Journalism 
Project in 2017 but has repeatedly said
it may opt to remove news. Executive 
Adam Mosseri, who heads up Threads, 

says the new app will not do anything to 
encourage politics and “hard news”.

Other platforms want to incorporate 
news on their own, more creator-
friendly terms. I recently visited the 
London office of The News Movement, a 
news start-up co-founded by former 
Dow Jones chief executive Will Lewis. It 
has a partnership with Snapchat that 
offers young creators rudimentary
journalism training, helping them to 
identify bias and misinformation, for 
example. The creators are then encour-
aged to add Snapchat to the roster of 
platforms they use. 

Micaiah Miles, a young American 
with over 58,000 TikTok followers, got 
1mn Snapchat views for his video 
explaining the disappearance of the 
Titan submersible. Career journalists 
may wince. But high engagement means 
advertisers will be happy. 

Last year, slowing ad growth led to 
declarations that that was the end of the 
social media era. In fact, we are only wit-
nessing the death of social networking. 
This is the age of creators. Social media’s 
role in digital media entertainment is 
just getting started. 

elaine.moore@ft.com

Instead of talking 
to one another, we 

have become mostly 
silent onlookers

I t is sometimes difficult to appreci-
ate the significance of major global 
changes while they are happen-
ing. Our analyses, instincts and 
actions are rooted in what we 

already know, not fully appreciating the 
new environment in which we find our-
selves. We focus on the past when what 
we should really do is focus urgently on 
the future.

This is perhaps the best explanation 
of what took place this week at the Nato 
Summit in Vilnius, Lithuania. The alli-
ance did very well at what it already 
knows how to do. It reiterated its “iron-
clad” commitment to defend every inch 
of its territory, reaffirmed Nato’s 
nuclear strategy, adopted defence plans 
for all regions of the alliance, committed 
yet again that each member state would 

spend at least 2 per cent of GDP on 
defence and addressed a wide range of 
security challenges.

Finland was welcomed as a new mem-
ber; Sweden’s ratification process 
should be completed soon. Nato mem-
bers also pledged to strengthen their 
eastern flank in response to Russian 
aggression.   

Perhaps the most positive and under-
reported development from the past 
week is Turkey’s realignment with the 
rest of its allies on some critical 
issues. President Recep Tayyip Erdoğan 
relented on his objections to ratification 
of Swedish Nato membership, spoke in 
favour of Ukraine being admitted, 
approved of further Bayraktar drone 
shipments to Ukraine, and has worked 
out a deal with the US on the acquisition 
of F-16s for Turkey. 

All these developments show a Nato 
that is more unified and capable of 
defending its member states than it has 
been for years. These are the positive 
outcomes. But as much as members 
criticised Russia’s invasion of Ukraine, 

and continue to provide Kyiv with arms 
to defend itself, they do not seem to have 
grasped what Moscow’s invasion means 
for European security. In fact, it has 
changed everything. 

Until now, Nato could afford to keep 
aspiring members in a holding pattern 
for years at a time, insisting on reforms 
and weighing the geopolitical ramifica-
tions of each enlargement deci-
sion. With relative peace in Europe, it 
was safe to assume that the same secu-
rity strategy used in the past would 
work in the future.

But under Vladimir Putin, the Krem-
lin has explicitly adopted a policy of ter-
ritorial expansion aimed at reconstitut-
ing a Russian Empire. It has launched a 
major war in Europe that has affected 
every country on the continent — and 
many beyond it. The war has already 
forced millions of Ukrainian refugees 
into neighbouring European countries, 
caused massive inflation (in part 
because of energy disruptions), dis-
rupted global food supplies and Black 
Sea shipping, caused further economic 

Yet at the summit, Nato offered no 
assurances beyond what it said in 2008 
when it affirmed that Ukraine would 
become a member one day. There is no 
actual process to achieve that 
goal. Indeed, the Vilnius language can 
be seen as weaker, stressing that an invi-
tation will be offered only when “all 
Allies agree” (meaning they currently 
do not), and when “conditions are met” 
(meaning there are conditions yet to be 
fulfilled). The exact nature of these con-
ditions remains vague.

This is not just a missed opportu-
nity. It reflects a failure to understand 
that the nature of European security has 
changed. Ukraine is currently doing 
Nato’s job for it — fighting to defend the 
frontier of a free Europe. It is more capa-
ble militarily than most allies, and 
defending the values on which Nato is 
founded. Russia is attacking Ukraine 
because it seeks to defeat those values: 
Kyiv remaining stuck in the Nato wait-
ing room is a green light for Putin to 
attack again. 

For Ukraine’s part, it must, of course, 

Kurt
Volker

dislocations because of sanctions poli-
cies and the need to support Ukraine’s 
state budget, and stretched European 
defence resources. 

If Putin is not defeated in Ukraine, it 
will get worse. In his quest to rebuild the 
Empire, he would next turn his gaze to 
Estonia, Latvia, Lithuania and even Fin-
land — all EU and Nato member states, 

formerly part of the Russian Empire, and 
which the alliance is obliged to protect. If 
the war stops in Ukraine, Russia will 
simply regroup and prepare to attack 
again. With an authoritarian, imperial-
ist Russia on its doorstep, no one in 
Europe is safe. This is, after all, what 
convinced Finland and Sweden to seek 
membership of Nato in the past year. 

Kyiv remaining stuck in 
the alliance’s waiting 

room is a green light for 
Putin to attack again

first win the war, which it is gradually 
doing. It must also continue to press the 
case for Nato membership and acceler-
ate its adoption of the EU acquis neces-
sary for accession. There is no future for 
Ukraine outside these blocs.

There is now a fundamental contra-
diction between Nato’s commitment to 
the security of the alliance and its 
refusal to give Ukraine a clear pathway 
to membership. 

With a nuclear-armed, imperialist 
Russia laying claim to swaths of terri-
tory that belong to other countries — 
and foisting a proxy war on the entire 
continent — it is hard to see how Nato 
can accomplish its mission of defending 
Europe without accepting Ukraine as a 
member. 

This is the contradiction that needs to 
be addressed urgently, so that a firm 
invitation can be extended when the 
allies meet again next year.

The writer is former special US envoy to 
Ukraine and former US ambassador to 
Nato

Opinion

Ukraine is currently doing Nato’s job for it

said Sabalenka after her defeat. “I was
a little bit emotionally down, then she 
was up. She was just going for some 
crazy shots, which I would say normally 
she wouldn’t put in.”

Her rivals have often spoken of 
Jabeur’s warmth and charm. At the end 
of her Wimbledon semi-final last year, 
she broke with tradition and pulled her 
defeated opponent into the middle of 
the court to enjoy her own moment
of adulation. 

Those same attributes have made her 
a firm favourite for those watching. At 
one point during her semi-final on 
Thursday, Jabeur held a finger up to her 
ear and turned to the roaring Wimble-
don crowd. On securing victory, she 
blew kisses. 

“I always spoke of the connection 
between me and the crowd. I believe 
the crowd gives me the great energy” 
she said. “Thank God they’re not 
against me.”

josh.noble@ft.com

Person in the News | Ons Jabeur

Tunisian tennis star 
seeks Wimbledon glory

I n between posing for shirtless pho-
tos and trolling Elon Musk online, 
Mark Zuckerberg has spent this 
summer sharing his thoughts on 
the future of social media. Seeing 

that he just launched the fastest-grow-
ing app on record, people are listening.   

Threads, Meta’s new social network, 
had 100mn sign ups in its first five days. 
Not bad for a watered-down version of 
Twitter. According to Zuckerberg, the 
idea is to create a public conversations 
app for a billion people. 

Listening to a billion people talk to 
one another sounds like a nightmare. 
But that’s not quite what Zuckerberg 
means. Threads is less public town 
square than stage. He doesn’t want us all 
to be part of the conversation, he wants 
us in the audience. 

Social media networks are not very 
sociable these days. Feeds are algorith-
mic, which means you see whatever the 
apps want to show you. After I joined 
Threads, I saw a lot of brands and celeb-
rities. I couldn’t tell you what my friends 
were posting but I could tell you that 
reality star Bethenny Frankel had 
thoughts on the new Barbie movie.

Once upon a time, people joined 
social media networks so they could 
connect with one another. I signed up to 
Facebook in 2007 to see what my 
friends were up to online. It’s hard to 
remember why it was so interesting to 
look at lots of blurry photos of a night 
out, but I spent a lot of time doing it. 

That has now been superseded by 
content from strangers. I still have all 
my social media accounts but I rarely 
post anything. For many of us, the point 
of TikTok, Instagram, YouTube and 
Twitter is not to upload our own posts
or look at what our friends are doing
but to watch a small number of popular 
creators. Instead of talking to one 
another, we have become mostly silent 
onlookers. 

This is the result of the TikTok-ifica-
tion of social media. On TikTok, videos 
are not designed to connect existing 
contacts. They are content consumed by 
the biggest crowd possible. One strange 
result of this is that the algorithm can 
produce a weird form of anonymity. You 
will sometimes hear TikTok creators 
preface particularly personal videos 
with: “if you know me — no you don’t”. 
The intended audience is strangers. 

What this all means is that social 
media companies are no longer reliant 
on the network effect of real-world rela-
tionships that made Facebook so com-
pelling in the first place. Who cares if 
your friends haven’t joined a particular 
social network? They are not the ones 
whose content you’re interested in
anyway. 

In theory, this should open the sector 
up to more competition. There has

Why social media is 
hardly social any more

TECHNOLOGY

Elaine 
Moore
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Rivals have poached at least 120 senior 
Credit Suisse investment bankers in 
recent months, reducing the need for 
big redundancy packages for UBS, 
which completed the takeover of its ail-
ing Swiss neighbour in June.

Deutsche Bank has hired about 40 
former Credit Suisse bankers while Jef-
feries has brought on at least 25 and 
Santander more than 20, according to 
several people familiar with the moves.

At least 16 other banks had hired indi-
viduals and teams, with more hires of 
junior staff expected in the coming 
weeks, said people with knowledge of 
the talks.

The rate of flight from Credit Suisse’s 
investment bank has been higher than 
UBS planned before beginning work on 
the integration, according to people 
with knowledge of the matter, as rivals 
have made opportunistic moves to hire 
senior bankers and their teams.

Analysts have projected that the 
$3.5bn takeover could result in up to 
$10bn of restructuring costs for UBS 
over the next four years.

While UBS has prioritised retaining 
certain Credit Suisse investment bank-
ers in areas such as healthcare and tech-
nology to help build out its business in 
the US and the Asia-Pacific region, most 
of those who have moved to other banks 
would have been let go and been due 
redundancy packages, according to peo-
ple involved in the discussions at UBS. 

“We know who we want to keep and 
with these individuals, there is no issue 
with attrition,” said one of the people.

The lack of activity in Credit Suisse’s 
investment bank since the takeover has 
also focused UBS executives’ minds on 
carrying out deeper cuts in the business.

Credit Suisse employed 52,000 staff at 
the end of last year, but this has since 
come down to 42,000 as the bank’s own 
cost-cutting measures took shape and 
staff left for competitors.

The combined UBS-Credit Suisse 
employs about 115,000 people, but as 
many as 20,000 roles are expected to be 
cut as part of the integration, according 
to people with knowledge of the plans, 
with the majority hitting Credit Suisse’s 
investment bank.

Deutsche Bank has taken advantage 

MADELEINE SPEED AND 
DONATO PAOLO MANCINI — LONDON

The World Health Organization has 
classified aspartame, an artificial 
sweetener commonly found in carbon-
ated drinks, as “possibly carcinogenic”, 
elevating the risk of a consumer back-
lash for beverage groups such as Pep-
siCo and Coca-Cola.

The global health body said the revised 
classification was based on limited evi-
dence and that its recommendation that 
people restrict their daily intake to no 
more than 40mg per kilogramme of 
body weight — or between nine and 14 
cans of a typically sized soft drink — was 
unchanged. 

But any scientific uncertainty over 
whether artificially sweetened food and 
drink is healthy is a risk for consumer 
goods companies under pressure to 
reduce sugar levels in products and 
overhaul their unhealthy image. 

The industry’s response to calls for 
them to combat obesity and lower sugar 
content in junk food and drink has been 
to promote zero-calorie alternatives. 
Aspartame is among the most widely 
used artificial sweeteners in food and 
drink, found in products from low-sugar 

carbonated drinks such as Diet Coke, 
Fanta Zero and Diet Pepsi to Mars’ Extra 
sugar-free chewing gum and Müller 
light yoghurts. 

For decades, scientists have debated 
whether artificial sweeteners are good 
or bad for us, leading to confusion 
among consumers on whether a Coke or 
a Diet Coke is the healthier choice. 

Representatives of the soft drinks 
industry argued the WHO’s announce-
ment was confirmation that aspartame 
was safe to consume. 

Kate Loatman, executive director of 
the International Council of Beverages 
Associations, the global beverage trade 
body, said the decision “will play a vital 
role in informing consumers as they 
consider all options to reduce sugar and 
calories in their diets”.

PepsiCo and Coca-Cola declined to 
comment. Müller said it used very small 
quantities of aspartame in some of its 
products and regularly reviewed its 
ingredients to ensure they complied 
with requirements. 

The WHO said that while it had not 
changed its advice on the daily intake 
limit, companies could consider reas-
sessing their ingredient formulations to 
move away from artificial sweeteners. 

from Diet Pepsi following consumer 
concerns over its effects, which had led 
to a long-term decline in demand for 
low- and no-sugar beverages. 

“Diet cola drinkers in the US told us 
they wanted aspartame-free Diet Pepsi 
and we’re delivering,” said Seth 
Kaufman, senior vice-president of the 
company’s Pepsi and flavours portfolio 
at the time. Yet the reformulation failed 
to prevent a further dip in sales and the 
drinks-and-snacks company reintro-
duced the sweetener a year later. 

The threat of widening sugar taxes 
and stricter labelling requirements in 
the US, UK and Europe has made the 
need for consumer goods groups to 
lower sugar content more urgent. 

But the WHO’s latest findings raise 
another red flag over whether artificial 
sweeteners are the answer. 

A 2014 study from Israel’s Weizmann 
Institute concluded using artificial 
sweeteners could promote obesity. The 
WHO this year said consumers should 
avoid sweeteners because evidence sug-
gests they do not cut body fat and may 
be linked to higher risk of type 2 diabe-
tes, cardiovascular disease and death. 

“Widespread concerns over artificial 
sweeteners are a major challenge to 

low-, no- and reduced-sugar product 
development, especially in the soft 
drinks market, where the use of these 
ingredients has become increasingly 
prevalent,” said Emma Clifford, associ-
ate director at market research com-
pany Mintel. “Products that are able to 
boast that they are ‘free from sweeten-
ers’ within categories where these ingre-
dients are commonly used should do so 
prominently on-pack and in their mar-
keting to tap into these.” 

One risk for companies, particularly 
those based in the US, is the threat of liti-
gation. Assurances from regulatory 
bodies have in the past failed to protect 
companies from class-action lawsuits 
over possibly carcinogenic properties. 

German conglomerate Bayer is 
trapped in a long-running legal battle in 
the US following its $63bn acquisition in 
2016 of seed maker Monsanto, which 
left the group exposed to litigation over 
allegedly cancerous weedkiller 
Roundup. Bayer maintains the product 
is safe and says scientific research sup-
ports that view. The US Environmental 
Protection Agency said there were no 
risks of concern to human health from 
current uses of glyphosate, the ingredi-
ent used in Roundup. 

Food & beverage

Health fears over aspartame make life less sweet for sugar-shy drinks makers

IVAN LEVINGSTON — LONDON

Goldman Sachs’ asset management 
arm and General Atlantic are set to 
scoop up a Norwegian educational 
technology group in an all-cash pri-
vate-equity deal worth close to $2bn, 
ending a bumpy turn on the stock mar-
ket.

Kahoot’s board recommended the offer 
of NKr35 a share, which values the com-
pany at NKr17.2bn ($1.7bn), a statement 
yesterday said. The company’s shares 
shot up about 12 per cent to NKr34.8 
after the news.

Shares in the Oslo-based company, 
with its online quizzes, surged during 
the Covid-19 pandemic when restric-
tions pushed schools and universities 
online. Since September 2021 however 
enthusiasm has waned and its share 
price has halved. 

Goldman Sachs Asset Management 
plans to invest in the company’s expan-
sion and take advantage of the growing 
market for digital learning tools includ-
ing in areas such as compliance training.

General Atlantic has held a 15 per cent 
stake in Kahoot since September when 

the US private equity firm bought the 
holding from SB Northstar, a now 
defunct hedge fund owned by Japanese 
conglomerate SoftBank. 

SB Northstar’s bet on Kahoot, Swed-
ish software group Sinch and THG 
proved disastrous. The fund was shut 
down after racking up close to $6bn in 
losses. Kirkbi, an investment vehicle 
run by Lego’s founding family, and 
members of Kahoot management 
including chief executive Eilert Hanoa 
are also co-investing. About a third of 
Kahoot shares have been committed to 
the offer, with Hanoa expected to 
remain at the helm of the group. 

In March 2021, the group launched a 
“re-IPO” to move a main market listing 
away from Oslo’s junior market. But 
Kahoot’s shares have since languished. 

The acquisition offer for Kahoot rep-
resents a 53 per cent premium to the 
closing price on the Oslo Stock 
Exchange on May 22, before key disclo-
sures involving co-investors’ stock posi-
tions. Second-quarter adjusted earnings 
before interest, taxes, depreciation and 
amortisation rose 60 per cent to about 
$11mn from a year ago. 

Technology

Goldman and General Atlantic 
to take edtech Kahoot private

over more than 20 senior investment 
bankers from his former employer. 

Those roles have mostly been based in 
the US, but Santander has also made 
hires in the UK and Spain, as well as 
recruiting private bankers in Switzer-
land. More junior staff could follow in 
the coming weeks, according to a person 
with knowledge of the talks.

Among those who have joined 
Santander are Steve Geller, who was glo-
bal head of M&A at Credit Suisse, Rob 
Santangelo, an energy specialist, and 
several members of Credit Suisse’s lev-
eraged finance division.

Jefferies has been hiring Credit
Suisse bankers, with more than 25 glo-
bally. The boutique brought over sev-
eral senior financial specialists from 
Credit Suisse last year, including most 
managers in its financial institutions 
group. 

Other banks that have hired from 
Credit Suisse since its collapse in March 
include Barclays, BNP Paribas, Citi, 
Macquarie and Wells Fargo. 

Credit Suisse, UBS, Deutsche Bank, 
Santander and Jefferies declined to 
comment.

Rivals snap up Credit Suisse 
investment banking talent
3 Some 120 top staff quit 3 Deutsche hires dozens 3 Acquirer UBS unfazed

KANA INAGAKI — TOKYO
GLORIA LI  — HONG KONG 

Mitsubishi Motors has suspended pro-
duction in China indefinitely and plans 
to cut staff after the Japanese manufac-
turer struggled to respond to the rapid 
transition to electric vehicles in the 
world’s largest car market.

The decision comes as foreign carmak-
ers face fierce competition with domes-
tic marques. The chief executive of rival 
Mazda said yesterday that the Chinese 
market was entering a phase where 
“only the strongest will survive”. 

Mitsubishi said shareholders in its 
joint venture with Guangzhou Automo-
bile Group (GAC) would seek a turna-
round by reviewing how they managed 
the business in China and “optimising 
the workforce”, stressing that it was not 
withdrawing from the market. 

GAC said shareholders were “trying 
their best to safeguard employees’ law-
ful rights and interests”. 

Sales of Japanese cars have been hit 
hard in China after their manufacturers’ 
slow rollout of electric vehicles and a 
price war sparked by Tesla. In June, Jap-
anese brands’ share of China’s auto mar-
ket fell to 17.8 per cent, down from 21.5 
per cent in the same month last year, 
according to the China Passenger Car 
Association (CPCA). 

Production in China had been halted 
since March at Mitsubishi’s joint ven-
ture with state-owned GAC after sales of 

its new petrol-based Outlander sport 
utility vehicle flopped. Mitsubishi has 
yet to introduce a pure electric vehicle 
and its Changsha-based factory pro-
duced only 3,367 vehicles in the first five 
months of the year, a decline of 75 per 
cent from a year earlier, data from CPCA 
showed. 

In the past fiscal year, Mitsubishi 
Motors reported a 41 per cent year-on-
year drop in vehicle sales in China, Tai-
wan and Hong Kong. 

The move makes Mitsubishi one of 
the first big carmakers to suspend pro-

duction in China amid intensifying com-
petition. In January, Honda’s joint ven-
ture with GAC announced that it had 
discontinued producing and selling cars 
under the Japanese group’s luxury 
brand Acura. 

The GAC Mitsubishi Motors joint ven-
ture saw sales peak at 144,000 units in 
2018 and fall to 33,600 last year. 

Separately, Masahiro Moro, the new 
chief executive of Mazda, said the com-
pany was likely to struggle with boost-
ing profits in China this year, despite its 
aggressive target to grow annual vehicle 
sales by 48 per cent this financial year.

Mitsubishi halts China 
production as sales fall

Analysts have projected that the $3.5bn Credit Suisse takeover could result in up to $10bn of restructuring costs for UBS over four years — Angus Mordant/Bloomberg

Mitsubishi Motors 
reported a 41% 
year-on-year drop 
in vehicle sales 
in China, Taiwan 
and Hong Kong 

Valley value Larger tech businesses seize 
chance to acquire promising start-ups — COMPANIES

Taking wing Cathay’s bumper profits forecast 
underscores scale of sector revival — LEX

“We’re not advising companies to 
withdraw products or consumers to 
stop consuming altogether, just a bit of 
moderation,” said Francesco Branca, 
director of the department of nutrition 
and food safety at the WHO. 

“It’s about changing the formulation 
of products, and the choice of ingredi-
ents so you can have tasty products 
without the need to use sweeteners.”

Food safety regulators are unlikely to 
change their advice after the WHO 
news. The Food Standards Agency’s 

chief scientific adviser, Professor Robin 
May, said the report supported the UK 
watchdog’s view that aspartame was 
safe to consume but it welcomed the 
WHO’s call for further research. 

Official guidance has not stopped
consumers from shying away from
diet drinks containing aspartame in
the past. Concerns over the possible
carcinogenic effects of the sweetener led 
to a decline in demand for diet fizzy 
drinks in the 2000s into the 2010s.

In 2015, PepsiCo removed aspartame 

The WHO has revised its classification of the popular sweetener — FT montage/Alamy

of the turmoil at Credit Suisse by poach-
ing dozens of senior bankers, including 
William Mansfield, the former head of 
M&A for Emea at the Swiss bank.

The lender has made more than 50 
senior hires since the start of the year — 
including from other competitors — as it 
builds up its investment bank in expec-
tation of a return of dealmaking, 
according to people with knowledge of 
the hires.

Under chief executive Héctor Grisi, 
who spent 18 years at Credit Suisse ear-
lier in his career, Santander has brought 

Santander chief Héctor Grisi has 
secured 20 Credit Suisse bankers
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Bob Iger pitched his 2019 memoir,
The Ride of a Lifetime, as his way of 
sharing the lessons he had learnt while 
running Disney, the world’s most 
successful entertainment company. 

“At its essence, good leadership isn’t 
about being indispensable; it’s about 
helping others be prepared to possibly 
step into your shoes,” he wrote. 

That lesson has apparently been
lost on Disney, which seems to find
Iger unusually indispensable. This 
week, its board extended the 72-year-
old’s contract by two years to 
December 2026 — 21 years after he 
became chief executive. 

That long and almost-unbroken run 
at the top might count as an 
achievement except for one thing: for a 
decade now, Disney directors have 
been saying that finding a successor is a 
top priority — even as one contender 
after another has left. 

With the exception of Bob Chapek, 

who lasted 33 unhappy months, the 
only person they could find to succeed 
Iger was Iger. 

Today’s Disney is in many ways 
dramatically different from the one 
Iger handed Chapek in 2020, with 
serious challenges everywhere from 
the Pixar studio to its ESPN sports 
network. But in one respect, it looked 
remarkably familiar this week: Iger’s 
contract extension echoed those the 
board gave him in 2013, 2014 and twice 
in 2017.

Once again, directors felt the need to 
sweeten his incentives to persuade him 
to stay in a position most observers 
think he relishes. This time, it replaced 
an annual bonus scheme that could 
match his $1mn salary with one worth 
up to five times that. 

When Iger’s pay was climbing in his 
first term, he could point to a value-
creating run of hits and deals that was 
unmatched in media. But even then, he 

lost a shareholder vote on his pay in 
2018. Now that Disney’s stock has 
halved since March 2021, bigger 
rewards may be harder to justify. 

When Iger returned last November, 
the company said his two main tasks 
were to set a course for renewed 
growth and to work with the board on 
finding a successor. 

A company that has already tangled 
with activist investors will need to 
explain to shareholders why he is being 
rewarded having not fulfilled the 
second part of that mandate. 

Critics will inevitably suspect that 
anyone running the magic kingdom for 
this long is regally fond of the throne. 
Jeffrey Sonnenfeld, a Yale management 
professor who has known Iger for 
years, said this misreads someone who 
won’t want the job in his eighties. 

“There are . . . monarchs [in 
business] who don’t leave office unless 
there’s a palace revolt. That’s not Bob 

Iger,” he insisted, describing the latter 
as more of “a returning general” in the 
mould of Steve Jobs. 

Disney is not alone in having trouble 
finding someone ready and able to run 
a media conglomerate in a period of 
maximum disruption to revenue 
streams. “The challenges are greater 
than I had anticipated,” Iger told CNBC 
this week, describing television’s 
business model as “broken”. Few 
potential successors will be confident 
that they can tackle streaming losses, 
Hollywood strikes and political storms 
at the same time. 

Iger has been given more time to 
finish the job, but it will take a 
turnaround worthy of his first-term 
efforts and a succession process that 
works if he is to be remembered as a 
great, rather than just indispensable, 
leader. 

andrew.edgecliffe-johnson@ft.com

Critics will 
inevitably 
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running the 
magic 
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for this long 
is regally 
fond of the 
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Money Pitt
3 Brad Pitt “looted” the Château Miraval vineyard 
that he co-owned with ex-wife Angelina Jolie in Pro-
vence, spending millions of dollars on swimming- 
pool repairs and a recording studio, lawyers suing the 
actor claimed. Nouvel, a company through which 
Jolie previously owned a stake in the French winery, 
said in a California court filing that it was owed more 
than $350mn by Pitt and his partners. The 59-year-
old has accused Jolie in previous court filings of try-
ing to sell Nouvel 
“behind [his] back”, 
breaking an agree-
ment that they would 
sell their interests 
only with the other’s 
consent.

3 Microsoft moved 
closer to securing its 
$75bn purchase of 
Call of Duty maker Activision Blizzard after a US fed-
eral judge rejected the Federal Trade Commission’s 
attempt to halt the deal and the UK’s competition 
watchdog signalled it was open to discussing a 
merger that it had previously rejected.

3 French luxury group Kering paid €3.5bn to
acquire the fragrance brand, Creed, as the Gucci 
owner looks to expand into the competitive high-end 
beauty sector.

3 Arm is in talks to bring in Nvidia, the semiconduc-
tor company forced last year to abandon its planned 
$66bn acquisition of the SoftBank-owned chip 
designer, as an anchor investor ahead of a New York 
listing as soon as September.

Gupta said in his defence that it 
was in fact the commodity
trading business that ‘devised
and proposed’ the scheme 

3 EY’s Chinese business has been refusing to pay fees 
owed to the Big Four firm’s global headquarters for 
more than a year in a dispute over IT services that it 
says cannot be fully used in China.

3 Prateek Gupta, the businessman that Trafigura 
has accused of being behind a $590mn nickel fraud, 
said in his defence that it was in fact the global com-
modity trading giant that “devised and proposed” 
the scheme. 

3 Oklo, a nuclear fission start-up backed by Sam Alt-
man, is to go public through a merger with a special 
purpose acquisition company set up by the OpenAI 
chief executive in a deal that values the business at 
$850mn. 

3 A flaw in Revolut’s payment system in the US 
allowed criminals to steal more than $20mn over 
several months last year before the UK fintech could 
close the loophole.

3 The asset management industry faces consolida-
tion as one in six companies could disappear over the 
next four years because of a mix of market volatility, 
high interest rates and pressure on fees, according to 
a PwC survey.

3 Nio, one of Tesla’s biggest challengers in China, 
called on the US to give Chinese electric vehicles 
equal access to the US market.

3 US tech group Google is to launch its AI-based 
chatbot Bard across Europe, after upgrading safety 
measures to comply with EU regulatory demands.

3 Thames Water fell short of its goal of raising £1bn 
of urgent funding, only securing conditional agree-
ment from its shareholders to inject £750mn of new 
equity into the troubled UK utility.
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$20mn

Amount stolen by 
criminals from 
Revolut’s flawed 
payment system

£1bn

Target that 
Thames Water 
failed to reach in 
its equity raise

Armin Papperger created a stir both 
in Russia and the west this year when 
he said he wanted German arms 
group Rheinmetall to build its 
Panther tanks on Ukrainian soil.

Berlin had been pushing back for 
months against international 
pressure to send German Leopard II 
tanks to Ukraine for fear of escalating 
the conflict — now the chief executive 
of the country’s biggest defence 
contractor was drawing the wrong 
kind of attention.

Dmitry Medvedev, the former 
Russian president who now serves on 
Vladimir Putin’s security council, 
issued a veiled threat to destroy the 
proposed plant that would make the 
Panthers, vowing to welcome it with 
“salutes” from Kalibr missiles and 
“other pyrotechnic devices”.

But defence executives in Germany 
privately dismissed the plans as a 
publicity stunt. “Typical Papperger,” 
said one at the time, hinting at the 60-
year-old’s reputation for controversy.

The episode sums up Papperger’s 
rise as a kingpin in Europe’s military 
efforts along with that of 
Rheinmetall, which since Russia’s 
invasion of Ukraine has gone from a 
company investors barely wanted to 
touch to a darling of the Dax index of 
Germany’s 40 biggest companies.

The Bavarian, an avid hunter, has 
acknowledged the war has “ushered 
in a new era” for the Düsseldorf-
based group, which he joined in 1990 
after an engineering degree and has 
headed for a decade. Rheinmetall 
shares have jumped more than 150 
per cent since Putin launched the 
assault in February last year, as 
investors flock back to the industry in 
anticipation of a surge in European 
defence spending.

Rheinmetall this week announced 
its latest deals — contracts for 
military vehicles and munitions 
worth almost €6bn, most of which 
came out of the €100bn military fund 
pledged by German chancellor Olaf 
Scholz last year as he proclaimed a 
Zeitenwende, or “turning point”, in the 
country’s foreign and defence 
policies.

Papperger has used his new 
prominence to become one of 
Europe’s most outspoken defence 
executives, criticising Berlin and other 
governments for not placing enough 
orders for Ukrainian military 
equipment. 

But people who know him say 
Papperger has always had a forthright 
demeanour. One described him as a 
“larger-than-life character”, while 
another said he had an “old-fashioned 
view on power” and was “really 
charming but can be very aggressive”.

“His personality hasn’t changed — 
what’s changed is he’s now on the 
global arena,” said one of the people.

Papperger’s willingness to court 
attention contrasts with the heads of 
rival German defence contractors 
such as Diehl and Krauss-Maffei 
Wegmann, which are family-owned 
companies that keep a relatively low 
public profile. 

His unguarded comments have 
stoked tensions with KMW. After 
Papperger told a Swiss newspaper that 
Rheinmetall controlled rights to some 
of the older models of the Leopard II, 
the Munich-based group — the tank’s 
original developer and one of 
Rheinmetall’s main partners on key 
products — filed a court injunction. 
But minutes before the two companies 
were scheduled to meet in court in 
May, Rheinmetall stood down and 
withdrew Papperger’s claim.

The animosity between the 
companies stretches back years 
according to industry insiders, who say 
previous attempts by Rheinmetall to 
take over KMW soured relations 
between their top executives.

Another person who used to work 
with Papperger said that while his 
outspoken style frustrated many of the 
companies Rheinmetall collaborated 
with, it had become “the standard that 

people have come to expect these 
days”. Papperger was not available for 
comment.

Alexander Wahl, analyst at Stifel, 
described Papperger as being an 
“aggressive” communicator on growth 
targets even before the war and said 
“investors know that well”.

More recently, the company hinted 
it would start making compressors for 
heat pumps, a technology set to boom 
in Germany after the government 
announced it wanted to ban the 
installation of new oil and gas boilers. 

While Papperger has stepped on the 
toes of some in the historically 
secretive defence sector, one industry 
executive said “he has a very good 
sense of business, and he is well-
respected in the industry for that”.

After Papperger’s comments about 
building tanks in Ukraine, Rheinmetall 
in May announced a “strategic 
partnership” with Kyiv-owned defence 
contractor Ukroboronprom that it said 
would “build a bridge between 
Rheinmetall and the existing state 
defence industry in Ukraine”.

The joint venture’s initial focus 
would be repairing military vehicles 
returned from the front line but an 
unspecified “later phase” would 
include its making “select Rheinmetall 
products”.

The German press has noted that 
Papperger, who was paid €5mn last 
year, has ample incentive to keep 
Rheinmetall’s share price high. The 
Frankfurter Allgemeine Zeitung 
calculated in February that the value 
of his shares in the company had risen 
by €30mn since the start of the war.

The publicity Papperger attracts 
may be good for dealmaking for a 
company whose every transaction has 
to be approved by Berlin because of 
the country’s military export rules.

“Back in the day, if you wanted to get 
a deal signed off, you had to be humble 
and heads-down,” said one person 
close to the company. Citing 
Rheinmetall’s use of statements to the 
press to heap pressure on Berlin to 
send more military equipment to 
Ukraine, he added: “That has changed 
now.” Patricia Nilsson in Frankfurt

Ukraine war places German arms mogul centre stage

‘His 
personality 
hasn’t 
changed — 
what’s 
changed is 
he’s now on 
the global 
arena’

Armin Papperger is one of the more 
outspoken managers in his 
industry and has been described as 
‘really charming but can be very 
aggressive’ — Ben Kilb/Bloomberg

Spotlight

Armin Papperger 
Chief executive
Rheinmetall

Disney needs to find 
a future where Iger 
is not indispensable
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European countries still pay only “lip 
service” to defence collaboration, 
according to the head of one of the 
region’s largest manufacturers, with 
procurement priorities mainly driven 
by national considerations.

Michael Schoellhorn, chief executive of 
Airbus Defence and Space, said that 
despite the war in Ukraine, the level of 
collaboration between countries and 
between industries had “deteriorated 
over the past few years”. He added: “The 
political pep talk or ambition to make 
steps towards European defence . . . is 
not happening . . . It’s lip service.”

Schoellhorn’s comments in an inter-
view with the Financial Times come 
days after a Nato summit dominated by 
questions about the supply of munitions 
to Ukraine. Western allies have strug-
gled to meet demand after decades of 
under-investment in defence since the 
end of the cold war. 

Airbus, the world’s largest maker of 
commercial aircraft, is also one of the 

world’s biggest defence and space 
groups. It is part of the Eurofighter 
Typhoon industry consortium and 
builds the A400M military transport 
aircraft, as well as satellites. 

European governments announced 
significant increases in their defence 
budgets after Russia invaded Ukraine, 
with Germany announcing a €100bn 
fund to modernise its armed forces. 
Although manufacturers have secured 
large orders to increase production of 
weapons such as ammunition and 
tanks, executives have said more needs 
to be done to boost the European indus-
try and the region’s industrial resilience. 

Schoellhorn acknowledged that much 
had been done — notably on munitions 
production, as well as the launch of sev-
eral pan-Europe initiatives to promote 
joint procurement — but said many his-
toric challenges remained the same. 

“The US has definitely kick-started 
their industrial base as part of their 
defence system,” he said. In Europe, 
however, “by and large, it has taken too 
long, it’s not decisive enough and there’s 
too much fragmentation”. 

There was still not enough long-term 
clarity about the procurement of bigger 
weapon systems behind aircraft and 
tanks, he added. 

There was also still a tendency to “go 
back to national champions and 
national views of procurement and 
armament,” something he said had been 
partly fuelled by the additional funds 
being made available. “This is strategi-
cally wrong for Europe because we’re 
not going to have the punch that we 
need, we’re going to disperse the money 
over too many systems.”

Two of the most high-profile procure-
ment decisions last year were made in 
Berlin, with the German government 
committing to 35 US-made F-35 fighter 
jets, as well as 60 CH-47F Chinook 
heavy-lift helicopters, which are used to 
transport troops and equipment. Schoe-
llhorn, who has previously warned of 
the risks of buying non-European, off-
the-shelf equipment, said it was impor-
tant for countries to decide “whether we 
want long-term core competencies that 
we will develop over a long horizon”. 

Schoellhorn also said that Berlin’s 

strict policy on arms exports was hold-
ing up progress on a follow-on order for 
Eurofighter aircraft to Saudi Ara-
bia. Germany has refused to issue arms 
export licences to the kingdom because 
of its involvement in the Yemen war and 
the killing of US-Saudi journalist Jamal 
Khashoggi. 

The UK and Saudi Arabia signed a 
memorandum of intent in 2018 for 48 
jets to be added to the kingdom’s exist-
ing fleet of 72 Typhoons. Although a 
large proportion of Eurofighter compo-
nents are manufactured by BAE Sys-
tems in the UK, some come from the 
other partner nations, Germany, Italy 
and Spain. Berlin’s policy threatens to 
stymie this potential follow-on order.

“The whole industrial system 
depends on exports,” he said, adding 
that the programme’s remaining orders 
“will not sustain the industrial system” 
until the development of Europe’s next 
generation fighter aircraft. 

Schoellhorn said that he was more 
optimistic, however, about securing 
export clearances for orders of the 
A400M military transport aircraft.

Aerospace & defence

European defence collaboration in decline, says Airbus

‘The 
political 
pep talk or 
ambition to 
make steps 
towards 
European 
defence . . . 
[is] lip 
service’
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Microsoft’s deal took a major step for-
ward this week after a federal judge 
denied the US competition regulator’s 
attempt to block it and UK authorities 
said they were open to a restructured 
deal. Broadcom’s purchase of VMware 
was cleared by the EU this week, but still 
faces regulatory hurdles in the UK, US 
and China. If successful, the planned 
IPO of SoftBank-backed UK technology 
group Arm in September would also be a 
valuable sign for larger tech start-ups 
that the window for listing has opened.

Until then, especially in capital inten-
sive sectors such as robotics and battery 
making, founders are rapidly depleting 
their cash runways and running out of 
options. Their positions have worsened 
as debt capital has become more expen-
sive as interest rates have risen, and 
after Silicon Valley Bank, a crucial pro-
vider of loans to small start-ups, col-
lapsed in March.

There have already been some nota-
ble start-up collapses. 

In May, payments start-up Plastiq 
declared bankruptcy. The company had 
previously raised more than $200mn 
from investors including Khosla Ven-
tures and Kleiner Perkins, most 
recently last year at a valuation close to 
$1bn, according to PitchBook.

Zume, a robot pizza delivery start-up 

that raised about $500mn from inves-
tors including SoftBank, shut in June. 

Venture capital firms have cut spend-
ing in the past 12 months. They have 
invested just $80bn into start-ups this 
year so far, with that number largely 
reflecting a string of blockbuster gener-
ative AI deals. Last year venture invest-
ment totalled $246bn, down from 
$347bn in 2021, according to PitchBook.

After SVB’s collapse, high-profile 
investors including Y Combinator presi-
dent Garry Tan predicted an “extinction 
level event” for US start-ups. There is 
early evidence that may be under way. 

“The percentage of our clients who 
are failing is double what it was 12 
months ago,” said Healy Jones, vice-
president at Kruze Consulting, an 
accountant to more than 800 venture-
backed start-ups. So far only a small per-
centage of clients were affected, he 
added, but the increase was “flashing a 
dangerous sign on the health of the ven-
ture market.” 

Valuations of tech start-ups have 
begun to fall more closely in line with 
their publicly listed counterparts, 
according to venture capitalists. There 
has been a string of down rounds — in 
which companies are forced to raise 
capital at lower valuations — at late-
stage start-ups, such as fintech firms 

Stripe and Klarna, and security group 
Snyk. The value of preferred equity in 
start-ups — shares typically held by ven-
ture investors — has plunged by a quar-
ter since early 2022, according to 
research by Carta.

Founders and investors fear the 
crunch could ultimately be as brutal as 
the dotcom bust of the early 2000s, in 
which a bubble grown in the preceding 
years spectacularly burst, wiping out 
early internet start-ups and billions of 
dollars of investor cash.

“Start-ups are shutting down left and 
right, and you need to grow or cut your 
way to profitability now [because] 
you’re not raising funds anytime soon,” 
said California-based Adam Jackson, a 
technology entrepreneur and investor.

In this new environment, VCs are 
being selective about which companies 
they continue to support. “As much as 
we want to save someone’s life, if they’re 
falling and dying we simply don’t have 
enough capital,” said Masha Bucher, 
founder of early stage venture fund One 
Day Ventures. 

That has left founders with dwindling 
cash reserves a choice between selling or 
collapsing. “It’s like a cold shower for 
start-up founders,” said Bucher. “Public 
markets have hit the bottom, private 
markets still have some way to go.”

‘Start-ups 
are shutting 
down left 
and right, 
and you 
need to 
grow or cut 
your way to 
profitability 
[because] 
you’re not 
raising 
funds 
anytime 
soon’

AI gold rush: 
start-ups 
MosaicML, X1 
and Cohere.io 
have all been 
acquired in 
recent weeks
 FT montage/Bloomberg

THOMAS HALE — SHANGHAI

Shimao Group Holdings paid Rmb24bn 
($3.3bn) in 2017 for land earmarked for 
a commercial project that would be 
dominated by a 500-metre-tall sky-
scraper with commanding views of 
Shenzhen.

The price was a record at the time for 
the city, but six years on, the plans are 
unrealised. The land was put back up for 
sale this month at a heavily discounted 
$1.8bn. It received no bids in the online 
auction ordered by a Beijing court after 
Shimao had defaulted on its debts. 

The undeveloped and unwanted plot 
is one of many examples of a paralysis 
that for almost two years has gripped a 
sector critical to China’s economy.

For decades, developers such as Shi-
mao, Evergrande, Kaisa and Sunac 
spearheaded China’s urbanisation proc-
ess. But from late 2021, they began 
defaulting on vast debts. They have 
struggled to raise funds or have failed to 
relieve the pressure through asset sales.

Beijing offered a package of tentative 
support measures in November, which 
it reiterated and partly extended this 

week. It includes easing of rules for 
property acquisitions and extension of 
debts. But the efforts have failed to 
revive activity — from land purchases to 
new funding — across an industry 
driven for years by the private sector.

“What we’re seeing is a complete lack 
of trust emerging in the Chinese prop-
erty sector,” said Andrew Lawrence, 
Asia property analyst at TS Lombard.

Long before the crisis, Beijing had 
sought to limit the sector’s expansion to 
avoid overheating land prices. Its cam-
paign culminated in the “three red 
lines” introduced in 2020 that limited 
leverage at individual developers and 
curtailed their access to financing.

It led to a wave of defaults that ground 
construction to a halt and has divided 
the sector into designated victims of the 
cash crunch and those considered able 
to survive. State measures so far have 
typically directed cautious levels of sup-
port to “high-quality” developers rather 
than those that have defaulted and 
remain caught up in drawn-out and 
opaque restructuring processes with 
international creditors. The latest such 
episode involves Kaisa, which this week 
was subject to a winding-up petition 
from a Singapore investor.

“The funding model for Chinese 
developers is broken and there isn’t 
anything to replace it,” said Lawrence. 
“Ultimately they’re going to get to the 

point where they’ve got nothing to sell 
and they’ve got no revenue.”

An example of fresh state support is a 
push to authorise new share issuance, 
which last month saw developers China 
Poly and China Merchants Shekou gain 
approval from the China Securities Reg-
ulatory Commission to issue $1.8bn and 
$2.4bn in shares respectively. The move 
is a change of tack from Beijing after 
years of discouraging property industry 
equity issuance, but “we don’t really 
think this will make a very big differ-
ence”, said Kaven Tsang, a vice-presi-

dent at Moody’s. “The amount of fund-
ing that can be raised through the equity 
market will not be very substantial com-
pared to the scale of operations of these 
companies.”

The Shekou deal highlights a reliance 
on the state in the absence of market 
activity, given that the new shares
will be sold to a branch of the Shenzhen 
government, a practice reflected in 
other property sector activity including 
construction.

Construction in big Chinese cities con-
tinues but many of the high-quality 

developers that are able to carry on have 
state support. Even then, the deteriora-
tion in activity has sparked alarm. 

The chair of Vanke, a developer not 
fully state-owned but partly owned by 
the Shenzhen metro system, struck a 
pessimistic tone at a shareholder meet-
ing two weeks ago. “The real situation is 
worse than expected,” said Yu Liang in 
comments that contrasted with his pre-
vious outlook in March.

Ting Lu, chief China economist at 
Nomura, points to data from the China 
Real Estate Information Corporation 
showing that sales volumes at the coun-
try’s top 100 developers fell a third in 
June year on year compared with a 
decline of 21.2 per cent in May. The 
declines come against a period last year 
when activity was already suppressed.

Beijing’s approach has been to priori-
tise completing projects, many of which 
are residential and politically sensitive. 
It has sought to delay any further debt 
crunch. Last November, when regula-
tors unveiled their 16-point plan to sup-
port the sector, they included a measure 
to extend all loans coming due until 
May. This week, they said that loans due 
before the end of 2024 could be 
extended for a year.

Economists at HSBC suggested that 
the measures were “a critical step in 
instilling market confidence”, but oth-
ers are more pessimistic. Lu at Nomura 

noted that the measures had reversed 
most of the financing-tightening meas-
ures for the sector, but argued that they 
were “unlikely to sufficiently stimulate 
home purchases”.

There are few signs of recovery of 
appetite for bonds in domestic or inter-
national markets. In Hong Kong, once a 
boom market for offshore China devel-
oper bonds, one investor said the 
“whole market is scaling down” and 
long-only investors were underweight 
the sector, unlike before the crisis.

Lawrence said the main international 
focus should be on the Chinese banking 
sector, where more developer defaults 
would increase rates of non-performing 
loans and shift scrutiny to their finan-
cial health. Last month housing minis-
ter Ni Hong met Ge Haijiao, chair of 
state-owned Bank of China, and 
requested further support for complet-
ing projects.

For the indebted companies that orig-
inated them, government support and 
their survival are less clear-cut. In 2017, 
when Shimao bought its Shenzhen plot, 
Xi Jinping declared that houses “are for 
living in, not for speculation”. 

Lawrence said: “It would be very diffi-
cult for Xi, given his mantra . . . to then 
do a massive bailout of overleveraged 
developers.” 
Additional reporting by Wang Xueqiao in 
Shanghai and Andy Lin in Hong Kong

Property. Growing pessimism

Trust in China’s debt-blighted real estate sector drains away 
Authorities are locked in what 

increasingly appears a losing 

battle to address paralysis

Beijing’s approach has been to prioritise completion of projects — Qilai Shen/Bloomberg
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Cash-strapped tech start-ups are 
exploring sales to bigger companies in 
order to survive a funding crunch, as a 
series of takeovers of artificial intelli-
gence companies lures buyers back to 
Silicon Valley. 

In recent weeks, software group 
Databricks acquired generative AI 
start-up MosaicML for $1.3bn, Thomson 
Reuters paid $650mn for legal services 
AI group Casetext, Robinhood bought 
credit card start-up X1 for $95mn and 
finance automation company Ramp 
acquired Cohere.io, a start-up that built 
an AI-powered customer support tool. 

The flurry of deals involving AI start-
ups was a positive signal for venture-
backed companies after 18 months of 
gloom in a tech downturn that crashed 
valuations and led to mass lay-offs. 

But they are also a signal that start-
ups that grew quickly during a pandem-
ic-fuelled tech boom are increasingly 
seeking to sell themselves to larger com-
panies or are under pressure from their 
venture backers to merge with a rival. 
Many face running out of cash as their 
venture capitalist backers have 
retreated and as markets have soured 
on initial public offerings of start-ups. 

“There is a wave of consolidation 
coming in tech and particularly soft-
ware,” said Ryan Nolan, global co-head 
of software investment banking at Gold-
man Sachs. He said many of the approx-
imately 1,000 unicorns — tech start-ups 
valued at more than $1bn — are “stuck 
without a clear path to liquidity”. 

Josh Wolfe, co-founder of venture 
fund Lux Capital, said many large start-
ups in his portfolio were now acquiring 
smaller rivals to boost growth. He said 
$8.5bn defence tech group Anduril and 
$3.6bn biotech firm Eikon Therapeutics 
“are now acquiring companies and 
assets and talent and further cementing 
their market share”, adding: “I think 
that wave is just beginning.” 

Large public companies are making 
acquisition plans. In June, Salesforce 
doubled the funds it has earmarked for 
investment in AI start-ups to $500mn. 
Arjun Kapur, managing director at 
Forecast Labs, a unit of Comcast’s ven-
ture arm, said large tech groups were 
now “more aggressively” approaching 
start-ups, including in his portfolio. Last 
year, Forecast Labs merged its virtual 
healthcare business Nurx with competi-
tor Thirty Madison. “A lot of these 
acquisitions . . . are about two individ-
ual organisations lacking certain value 
that can be merged to create a more val-
uable business,” said Kapur. “Those 
deals are happening more frequently.” 

More activity is expected, particularly 
if regulators in the US and Europe push 
through a trio of big tech deals currently 
held up over antitrust concerns: Micro-
soft’s $75bn purchase of Activision Bliz-
zard; Broadcom’s $61bn acquisition of 
VMware; and Adobe’s $20bn takeover 
of Figma. “The regulatory outcome for 
the largest tech deals will have a signifi-
cant impact on large strategic buyer 
activity,” said Goldman banker Nolan.

Silicon Valley start-ups explore sales 
as funds run dry and buyers return
Flurry of AI deals raises hopes for wave of consolidation involving cash-strapped tech businesses

GEORGE HAMMOND — SAN FRANCISCO

The co-founder of artificial intelligence 
company Stability AI is suing the com-
pany and its boss, claiming he was 
duped into selling his stake in the $1bn 
start-up for just $100.

Cyrus Hodes, who co-founded Stability 
AI with current chief executive Emad 
Mostaque in 2020, claims in the suit that 
Mostaque purchased his entire 15 per 
cent stake after persuading him the 
“company he had helped build was 
essentially worthless”.

But in August 2022, three months 
after buying out his co-founder, 
Mostaque led a $101mn funding round 
which gave the UK-based company a 
post-money valuation of $1bn. 

Stability AI is now attempting to raise 
new capital at a valuation of $4bn, 
according to the suit, riding a wave of 
interest in generative AI triggered by 

OpenAI’s launch of ChatGPT last year.
Hodes’ shares, had he still held them, 

could be worth about $500mn if 
Mostaque attains his target valuation. 

“Mostaque’s purchase of these shares 
from his co-founder and minority 
shareholder for a mere $100 epitomises 
corporate greed at its worst and simply 
shocks the conscience,” the suit, which 
was filed in San Francisco on Thursday, 
states.

“The suit is without merit and we will 
aggressively defend our position,” Sta-
bility AI said.

Stability AI, which is based in London 
and has operations in San Francisco, 
bills itself as the “world’s leading open 
source generative AI company”, which 
supports researchers developing AI 
models. 

Stability AI’s best known contribution 
has been to Stable Diffusion, a tool 
which can create photorealistic images 
from text inputs and which has become 
a viral hit since its launch last year.

The technology underpinning Stable 
Diffusion was developed by researchers 
in Munich, and at Runway, an applied AI 
research company. Stability AI provided 
computing power and training data to 
support the efforts.

Hodes has worked on AI projects for 
the best part of a decade, with roles 
including advising the United Arab 
Emirates and the OECD on the national 
implications of the technology.

According to the suit, he met 
Mostaque at a 2019 summit in Dubai 
and the two formed a friendship which 
later became a business relationship. 

The suit claims that Hodes began to 
have concerns about how Mostaque was 
running the company — it alleges 
Mostaque used funds from Stability AI 
to pay rent on his family’s “lavish Lon-
don apartment” — and decided to leave.

Technology 

Stability AI 
co-founder 
sues over sale 
of his entire 
stake for $100

Hodes claims Mostaque 
purchased his 15% stake 
after persuading him it was 
‘essentially worthless’
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Nokia yesterday cut its annual sales 
forecast while Ericsson reported a 
steep fall in quarterly profits as a slow-
down in customer spending in the US 
hit Europe’s two largest telecoms 
equipment makers.

Both companies said customers espe-
cially in North America were curbing 
spending and reducing inventory levels 
amid high inflation and rising interest 
rates, in a sign of a potential prolonged 
slowdown across the sector.

In an update yesterday, Finland’s 
Nokia said sales would now be between 
€23.2bn and €24.6bn this year, down 
from an earlier forecast of €24.6bn to 
€26.2bn, as a tougher economic back-
drop weighed on customers. 

The company also trimmed the top 
end of its profit margin range to 13 per 
cent from 14 per cent, keeping 11.5 per 
cent as the bottom.

Telecoms groups have been hurt by a 
worsening economic outlook that has 
forced businesses to slash their budgets 
and pull investment in technology and 
upgrades, particularly in markets such 

as the US. “Customer spending plans are 
increasingly impacted by high inflation 
and rising interest rates, along with 
some projects now slipping to 2024 — 
notably in North America,” Nokia said. 

The company added the lower fore-
casts related to its network infrastruc-
ture and mobile networks units. 

Nokia said it had been “proactively 
managing costs to protect profitability” 
and would “continue to take measures 
to ensure it remains on track towards its 
long-term targets of growing faster than 
the market”.

Sweden-based Ericsson reported a 62 

That tightening “could take the form 
of holding rates steady in the face of 
expectations of a cut,” he said.

Expectations that the Fed will soon 
end its historic tightening cycle have 
helped drive market optimism all year. 
The S&P 500 and Nasdaq Composite 
have both increased 16.5 and 33 per cent 
respectively. 

Returns on bonds have been more 
muted, with the Bloomberg global 
aggregate index up 2.4 per cent, but 
investors have locked in some of the 
highest yields in decades on hopes that 
the Fed is near the end of its tightening.   

Even so, Prince said “it’s just not a 
good environment to be holding assets 
generally in bonds or stocks”, adding 
that cash is currently an attractive alter-
native.

The Fed’s inflation fight is stymied in 
part by a strong labour market, said 
Prince. This has meant that US consum-
ers’ income has been higher, allowing 
them to continue absorbing price 
increases. 

“Current levels of spending are being 
financed by income, not a credit expan-
sion,” Prince said. “So inflation is really 
hard to bring down.”

per cent drop in its operating profit for 
the three months ended in June yester-
day, slightly beating market expecta-
tions. 

The decline was driven by a 42 per 
cent fall in comparable North American 
sales year on year.

Sales growth in India partly offset the 
“softening” in other markets, “notably 
in North America, where buildout pace 
moderated and customer inventory lev-
els were reduced”, said chief executive 
Börje Ekholm.

Ericsson’s shares fell 10.6 per cent by 
the close yesterday. Shares in Nokia, 
which have been tumbling since April 
after missing quarterly profit estimates, 
retreated 9.4 per cent.

In an earnings call yesterday, Ekholm 
said he expected “a gradual recovery” in 
the market towards late 2023 and an 
improvement in 2024. 

“You cannot get away from the 
macroeconomic headwinds,” said Paolo 
Pescatore, analyst at PP Foresight, add-
ing that, coupled with “challenges with 
supply side constraints, notably sourc-
ing chipsets, this could potentially be 
the start of a long winter for telecom 
equipment manufacturers”.

Telecoms

Nokia and Ericsson hit by weaker 
customer demand in North America

KATE DUGUID — NEW YORK

The investment chief at one of the 
world’s top hedge funds has warned 
that the US battle with inflation is far 
from over, and bets on a series of inter-
est rate cuts from the Federal Reserve 
next year are premature.

The comments from Bob Prince, co-
chief investment officer of Bridgewater 
Associates, which manages $125bn, 
pour cold water on this week’s global 
rally in stocks and bonds, which was 
sparked by relief at data showing annual 
US inflation had fallen to a more than 
two-year low of 3 per cent in June. 

Prince said markets were wrong to 
assume the Fed would soon ease mone-
tary policy. “They are not going to do 
what is priced in,” he said. 

Pricing in futures markets indicates 
that investors anticipate a further 0.25 
percentage point rate rise from the Fed’s 
current target range of 5 per cent to 5.25 
per cent by autumn. 

Over the next 12 months they expect 
the central bank to reverse course, cut-
ting borrowing costs six times to around 
3.8 per cent by November 2024.

Bets on rate cuts accelerated after this 

Asset management 

Bridgewater investment chief cautions 
against premature bets on US rate cuts

week’s inflation figures. Although head-
line inflation fell sharply, core inflation 
— which excludes the volatile food and 
energy sectors and is very closely 
watched by the Fed — fell more slowly to 
4.8 per cent, far above the Fed’s stated 
goal of 2 per cent.

“We’re likely to be stuck around this 
level of inflation,” Prince said. “The big 
risk right now is that you get a bounce in 

energy prices when wages are still 
strong”, which could drive a rebound in 
inflation, he added.

Prince, who oversees the Connecticut-
based firm’s assets with co-CIOs Karen 
Karniol-Tambour and Greg Jensen, said 
he believed core inflation was likely to 
bottom out between 3.5 and 4 per cent, 
pushing the Fed to tighten monetary 
policy and disappointing investors who 
this week sent US stocks to their highest 
level in more than a year. 

‘We’re likely to be stuck 
around this level of 
inflation. The big risk [is] a 
bounce in energy prices’ 

Nokia’s results were a sign of a 
potential slowdown across the sector

Those 12,000 companies range from 
dollar-denominated versions of major 
foreign stocks such as Nestlé to smaller 
domestic groups drawn by cheaper list-
ing costs and highly speculative shell 
companies or bankrupt businesses that 
have been kicked off mainstream 
exchanges.

The Financial Times reported this 
month that traders have spent hun-
dreds of millions of dollars on shares in 
defunct retailer Bed Bath & Beyond 
since it was delisted from Nasdaq in 
May, even though analysts consider it 
worthless and another company has 
bought the rights to its name.

While measuring quants’ share of 
trading in OTC stocks is difficult, hedge 
funds and proprietary traders account 
for a much bigger share of OTC Markets 
Group’s recent customer growth than in 
the past.

Such firms are still a relatively small 
part of the wider investment landscape 
but made up 40 per cent of new custom-
ers paying for access to OTC Markets’ 
data over the past two years. 

In the first half of 2023, the percent-
age increased to 50 per cent. 

“Anyone with a broker relationship 
can pick out single securities or specific 
situations they might want to trade but, 
once they’re buying the real-time data, 
it indicates they’re putting it into a 
larger program or strategy,” said Matt 
Fuchs, OTC Markets executive vice-
president for market data. 

OTC markets used to be known as the 
“pink sheets”, named after the coloured 
paper on which quotes were published. 

They were popular with retail traders 

but expensive to trade and notoriously 
risky — and were prone to “pump and 
dump” scams. 

In total, investors traded about 
$507bn worth of OTC stocks last year — 
down from the peak of the meme stock 
craze in 2021 but still more than 50 per 
cent higher than 2019.

The increased liquidity has made it 
easier for algorithmic strategies to 
work. Meanwhile, with most big fund 
firms still spurning the space, competi-
tion from other institutions remains 
low. 

“Trading volumes are much, much 
smaller . . . there’s not as much 
competition as in traditional standard 
developed parts of the equity markets,” 
Weingram said. 

The composite index of OTC stocks 
has risen 45 per cent since the end of 
2018 compared with 51 per cent for the 
S&P 500 and 49 per cent for the Russell 
2000 small-cap index. 

However, proponents said there was 
more opportunity for active managers 
to add value in the smaller-cap space 
than in more efficient large-cap indices.

PGIM Quantitative Solutions, the sys-
tematic trading arm of the $1.3tn asset 
manager, started a quantitative micro-
cap strategy last year. 

“In terms of adding [outperform-
ance] we’ve seen much more opportu-
nity compared to other strategies
. . . it’s hard to add value if you’re 
benchmarked against the S&P 500,” 
said chief investment officer George 
Patterson.

PGIM is among firms that have been 
pitching such strategies to clients as an 

alternative asset class comparable to 
private equity, which can be used to 
diversify portfolios and reduce correla-
tion with major markets.

However, some investors remain 
sceptical.

“You look at a company and ask is 
there value here or is it smoke and 
mirrors, and there’s more smoke and 
mirrors in the OTC market,” said Scott 
Sheridan, chief executive of Tastytrade 
and co-founder of Thinkorswim, retail-
focused options trading platforms. 

He said that, while there was always 
the potential for a lottery ticket — the 
name for an obscure stock that makes 
its investors a fortune — that remained 
rare, as it was for companies that trade 
OTC to grow and then list with regulated 
exchanges. 

“This isn’t like the minor leagues in 
baseball,” Sheridan said. “There’s a rea-
son these companies aren’t trading 
listed. We have less than zero interest in 
OTC. There are so many pump and 
dumps.” 

He added that there were risks for 
institutions — given the regulator envi-
ronment. “With pink sheets, you’re ask-
ing for the regulators to come in and ask 
why you’re trading this.”

Patterson acknowledged that inves-
tors still “have to be careful and pay 
attention to managing costs” but 
insisted that OTC was “not the same 
space it used to be 10 years ago”.

He added: “The risk is not outsized 
compared with, say, certain emerging 
markets strategies or lots in the hedge 
fund space. I think it’s a lot less risky 
than crypto.”

NICHOLAS MEGAW AND MADISON 
DARBYSHIRE — NEW YORK

Computer-driven investment firms are 
increasingly trading over-the-counter 
US stocks, attempting to bring modern 
algorithmic strategies to a realm tradi-
tionally seen as one of the riskiest cor-
ners of equity investing.

So-called quant hedge funds and pro-
prietary traders are being drawn 
towards this corner of the market by a 
combination of improved liquidity and 
the increasing difficulty they face mak-
ing money in the large-cap markets that 
they have previously focused on, said 
investors, market makers and exchange 
executives. 

“It’s sort of at the sweet spot of what 
an investor like us thinks we can do,” 
said Seth Weingram, senior vice-presi-
dent at Acadian Asset Management, 
which specialises in systematic strate-
gies and runs a microcap strategy that 
includes OTC stocks. “It’s the least effi-
cient part of the equity universe and we 
are really interested in less efficient 
market segments.”

Over-the-counter stocks are shares in 
companies that are not listed on main-
stream exchanges such as the New York 
Stock Exchange or Nasdaq. 

More than 12,000 stocks trade on the 
US’s main over-the-counter network, 
which is operated by OTC Markets 
Group. 

Computer-driven firms drawn  

by better OTC liquidity while 

large-cap profits remain elusive

‘It’s sort of 
at the sweet 
spot of 
what an 
investor 
like us 
thinks we 
can do’

Basket case: 
traders have 
spent hundreds 
of millions of 
dollars on 
shares in 
defunct retailer 
Bed Bath & 
Beyond since it 
was delisted 
from Nasdaq
in May — Jeffrey Isaac 
Greenberg/Alamy

Equities. Algorithmic strategies

Quant funds move into riskier 
pink sheet stock trading

BROOKE MASTERS — NEW YORK

BlackRock predicted a surge of invest-
ment into bond funds once the US Fed-
eral Reserve stops raising interest rates 
as the money manager beat earnings 
expectations and reported assets under 
management had recovered to $9.4tn.

Investors have flocked to money mar-
ket funds to take advantage of rising 
interest rates — pushing the total in US 
MMFs above $5tn — but BlackRock said 
much of that was poised to shift into 
fixed income once investors feel sure 
that yields would not be hit by further 
Fed action.

“There is finally income to be earned 
in the fixed income market and we are 
expecting a resurgence in demand,” said 
Rob Kapito, chief operating officer. 
“There are trillions . . . that are ready, 
when people feel rates have peaked, 
to flood the market and we need to 
position ourselves to capture that.”

While some analysts believe the Fed 
could pause after another quarter-point 
increase at its July meeting, BlackRock 
and its chief executive, Larry Fink, have 
repeatedly suggested that rates would 
have to remain higher for longer. 

Global bond exchange traded funds 
crossed $2tn in assets this week, double 
their total just three years ago, and 

BlackRock has predicted assets will tri-
ple to $6tn by 2030.

The group reported $1.4bn in net 
income in the second quarter, a rise of 27 
per cent over the same period last year, 
even though overall revenue was down 1 
per cent year on year to $4.5bn and 
operating income was down 3 per cent. 

Assets under management benefited 
as a handful of major tech stocks drove a 
recovery in the benchmark S&P 500 
index and net inflows in the quarter 
topped $80bn, below expectations of 
$92bn. BlackRock’s cash management 
products had inflows of $23bn.

BlackRock’s rising profits came as 
rival asset managers struggled 
with compressed margins and increased 
competition, and despite sustained 
attacks from Republican politicians in 
the US for what they contend is a “woke” 
approach to investing. 

It has sought to deflect the criticism 
by emphasising the breadth of its offer-
ings from index trackers to alternatives. 

“Clients want more from BlackRock, 
not less,” Fink said. BlackRock shares 
were down 1.4 per cent in early New 
York trading. 

BlackRock’s recent cost-cutting 
efforts have enabled it to claw its way 
back to an adjusted operating margin of 
42 per cent, almost where it was in the 
second quarter of 2022. 

“It was a fine quarter and the longer-
term growth story is still intact” despite 
the lower revenue, said Michael Brown, 
analyst with KBW. 

Fixed income

BlackRock 
predicts 
‘trillions’ in 
bond fund 
investments

‘We are expecting a 
resurgence in demand
and we need to position 
ourselves to capture that’ 
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team gives you 
market-moving 
news and views, 
24 hours a day
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3 DDoollllaarr sseett ffoorr wwoorrsstt wweeeekk tthhiiss yyeeaarr
ffoolllloowwiinngg ffaallll iinn iinnffllaattiioonn
3 WWaaWWWW llll SSttrreeeett oonn ttrraacckk ffoorr ffiifftthh ssttrraaiigghhtt
sseessssiioonn ooff ggaaiinnss
3 EEuurrooppeeaann ssttoocckk iinnddiicceess mmoossttllyy lloowweerr
bbuutt ggaaiinnss iinn AAssiiaa

TThhee ddoollllaarr sstteeaaddiieedd yyeesstteerrddaayy ffoolllloowwiinngg aa
ssttrriinngg ooff ddeecclliinneess bbuutt rreemmaaiinneedd oonn ccoouurrssee
ffoorr iittss wwoorrsstt wweeeekk ssiinnccee NNoovveemmbeberr aass
ttrraaddeerrss rreeiinneedd iinn bebettss oonn ffuurrtthheerr iinntteerreesstt
rraattee rriisseess ffrroomm tthhee UUSS FFeeddeerraall RReesseerrvvee..

AAnn iinnddeexx ttrraacckkiinngg tthhee ccuurrrreennccyy aaggaaiinnsstt
aa bbaasskkeett ooff ssiixx pepeeerrss hhaass sslluummpepedd 22..55 peperr
cceenntt oovveerr tthhee ppaasstt ffiivvee sseessssiioonnss,, iittss wwoorrsstt
rruunn ssiinnccee iitt ffeellll 44..11.. peperr cceenntt iinn aa wweeeekk iinn
NNoovveemmbeberr..

TThhee UUSS DDoollllaarr iinnddeexx aaddddeedd 00..11.. peperr cceenntt
yyeesstteerrddaayy aatt tthhee eenndd ooff aa wweeeekk iinn wwhhiicchh
eeccoonnoommiicc ddaattaa sshhoowweedd ffuurrtthheerr ssiiggnnss ooff
ccoooolliinngg iinnffllaattiioonn wwiitthh pprrododuucceerr aanndd
ccoonnssuummeerr pprriicceess hhaavviinngg ffaalllleenn mmoorree tthhaann
eexxpepectcteedd iinn JJuunnee..

““DDoollllaarr lloonngg popossiittiioonnss aarree eevvaapoporraattiinngg
rraappiiddllyy wwiitthh [[pprrododuucceerr pprriiccee]] nnuummbeberrss aallll
bbuutt ccoonnffiirrmmiinngg tthhee ddiissiinnffllaattiioonnaarryy
nnaarrrraattiivvee iinn tthhee UUSS,,”” ssaaiidd FFrraanncceessccoo
PPeessoollee,, ccuurrrreennccyy aannaallyysstt aatt IINNGG..

JJuunnee''ss iinnffllaattiioonn ffiigguurreess ““rreeiinnffoorrcceedd oouurr
vviieeww tthhaatt rreecceenntt ddoollllaarr wweeaakknneessss wwiillll
peperrssiisstt””,, ssaaiidd MMaarrkk HHaaeeffeellee,, cchhiieeff
iinnvveessttmmeenntt ooffffiicceerr aatt UUBBSS GGlloobbaall WWeeaalltthh
MMaannaaggeemmeenntt..

SStteerrlliinngg,, tthhee yyeenn aanndd tthhee SSwwiissss ffrraanncc aallll
ssttoodood ttoo bebenneeffiitt,, aass ddiidd ggoolldd,, wwhhiicchh tteennddss
ttoo rriissee iinn pprriiccee aass tthhee ddoollllaarr ffaallllss,, hhee aaddddeedd..

WWaallll SSttrreeeett ssttococksks iinncchheedd hhiigghheerr,,
lleeaavviinngg mmaajjoorr iinnddiicceess oonn ttrraacckk ffoorr tthheeiirr
ffiifftthh ssttrraaiigghhtt sseessssiioonn ooff ggaaiinnss,, wwhhiillee
hhiigghheerr iinntteerreesstt rraatteess booboosstteedd pprrooffiittss aatt
ssoommee ooff tthhee ccoouunnttrryy''ss bbiiggggeesstt bbaannksks..

TThhee bebenncchhmmaarrkk SS&&PP 550000 aaddddeedd 00..22 peperr
cceenntt bbyy mmiiddddaayy iinn NNeeww YYooYYYY rrkk wwhhiillee tthhee
tteecchh--hheeaavvyy NNaassddaaqq CCoommpopossiittee ggaaiinneedd
00..44 peperr cceenntt..

AA rraallllyy iinn UUSS ssttococksks iinn tthhee ffaaccee ooff rriissiinngg
rraatteess hhaass ssttookkeedd ccoonncceerrnnss ooff aa popotteennttiiaall
sseellll--ooffff iiff aanndd wwhheenn tthhee eeccoonnoommyy ssiinnksks
iinnttoo rreecceessssiioonn..

““WWee''rree dduuee ffoorr aa ppuullllbbaacckk bbuutt tthheerree''ss aann
uuppssiiddee ffeevveerr oouutt tthheerree ssoo wwee mmaayy nnoott sseeee
iitt ffoorr aa wwhhiillee,,”” ssaaiidd MMiikkee ZZiiggmmoonntt,, hheeaadd ooff
ttrraaddiinngg aanndd rreesseeaarrcchh aatt HHaarrvveesstt VVoollaattiilliittyy
MMaannaaggeemmeenntt..

““IItt''ss ggooiinngg ttoo ttaakkee ssoommee rreeaallllyy
sspepectctaaccuullaarr nneewwss oorr ddaattaa ttoo kkeeeepp tthhiiss

uuppssiiddee mmoommeennttuumm ggooiinngg,,”” hhee aaddddeedd.. ““II
peperrssoonnaallllyy ddoonn''tt tthhiinnkk eeaarrnniinnggss sseeaassoonn
cacann ddoo iitt..””

AAccrroossss tthhee AAttllaannttiicc,, tthhee rreeggiioonn--wwiiddee
SSttooxxxx EEuurroopepe 660000 eeddggeedd ddoowwnn 00..11.. peperr
cceenntt,, eennddiinngg aa rruunn ooff ffiivvee ccoonnsseeccuuttiivvee
popossiittiivvee sseessssiioonnss,, iittss bebesstt ssttrreeaakk ssiinnccee
mmiidd--AApprriill..

TThhee CCAACC 4400 iinn PPaarriiss aaddddeedd 00..11.. peperr cceenntt,,
FFrraannkkffuurrtt''ss XXeettrraa DDaaxx ffeellll 00..22 peperr cceenntt aanndd
LLoonnddoonn''ss FFTTSSEE 110000 lloosstt 00..11.. peperr cceenntt..

IInn AAssiiaa,, SSeeoouull''ss KKoossppii iinnddeexx aaddvvaanncceedd
11..77 peperr cceenntt,, HHoonngg KKoonngg''ss HHaanngg SSeenngg rroossee
00..33 peperr cceenntt aanndd TTooTTTT kkyyoo''ss TTooTTTT ppiixx ffeellll 00..22 peperr
cceenntt.. GGeeoorrggee SStteeeerr

What you need to know

US dollar has worst week since November
Weekly performance of US Dollar index (%)

Source: Bloomberg
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The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa

Level 4519.02 1824.51 32391.26 7434.57 3237.70 118002.81

% change on day 0.20 -0.06 -0.09 -0.08 0.04 -1.06
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $

Level 99.911 1.124 138.495 1.312 7.135 4.801

% change on day 0.141 0.447 0.203 0.076 -0.368 -0.101
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond

Yield 3.802 2.509 0.475 4.522 2.704 10.451

Basis point change on day 0.910 6.200 1.250 2.700 0.000 3.400
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)

Level 459.64 80.36 75.91 1958.05 24.26 3855.20

% change on day 0.20 -1.23 -1.27 0.24 4.75 1.78
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.

Main equity markets
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Biggest movers
% US Eurozone UK

U
p

s

Unitedhealth 7.47

Elevance Health 5.09

Cigna (the) 4.44

Advanced Micro Devices 4.01

Eli Lilly & Co 3.06

Asml Holding 2.97

Novo Nordisk 1.68

Hermes Intl 1.67

Lvmh 1.57

A.p. Moller - Maersk B 1.54

Spirax-sarco Eng 3.11

London Stock Exchange 2.45

Mondi 1.85

Halma 1.77

Experian 1.59

%

D
ow

n
s

State Street -10.06

Bank Of New York Mellon -6.29

Corning -5.58

Juniper Networks -5.19

Northern Trust -4.95
Prices taken at 17:00 GMT

Brenntag -3.52

Repsol -3.03

Solvay -2.89

Ses -2.82

Galp Energia -2.78
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Ocado -4.13

Croda Int -2.62

Rolls-royce Holdings -2.28

Bp -1.98

Legal & General -1.63

All data provided by Morningstar unless otherwise noted.

RRaallllyyiinngg ttoo tthhee ttoopp ooff tthhee SS&&PP 550000 iinnddeexx
wwaass hheeaalltthhcacarree ggrroouupp UUnniitteeddHHeeaalltthh,,
wwhhiicchh poposstteedd eeaarrnniinnggss ooff $$66..11.. 44 peperr sshhaarree
—— 1155 cceennttss peperr sshhaarree aabobovvee WWaallll SSttrreeeett''ss
eessttiimmaattee..

IItt aallssoo lliifftteedd tthhee lloowweerr eenndd ooff iittss ffuullll--
yyeeaarr eeaarrnniinnggss oouuttllooookk ffrroomm $$2244..5500 peperr
sshhaarree ssttaatteedd iinn AApprriill ttoo $$2244..7700,, aalltthhoouugghh
tthhee uupppeperr eenndd ooff $$2255 peperr sshhaarree rreemmaaiinneedd
uunncchhaannggeedd..

AAtt tthhee bobottttoomm ooff tthhee bblluuee--cchhiipp
bebenncchhmmaarrkk wwaass ccuussttododyy bbaannkk SSttaattee
SSttrreeeett,, wwhhiicchh rreepoporrtteedd aa 1100 peperr cceenntt
qquuaarrtteerr--oonn--qquuaarrtteerr ffaallll iinn nneett iinntteerreesstt
iinnccoommee —— tthhee ddiiffffeerreennccee bebettwweeeenn wwhhaatt iitt
ppaayyss oonn ddeepopossiittss aanndd eeaarrnnss ffrroomm llooaannss
aanndd ootthheerr aasssseettss..

PPhhaarrmmaa ggrroouupp EEllii LLiillllyy rraalllliieedd oonn nneewwss
tthhaatt iitt wwaass bbuuyyiinngg VVeerrssaanniiss,, aa pprriivvaattee
cclliinniicacall--ssttaaggee bbiioopphhaarrmmaa ggrroouupp..

IIttss lleeaadd ddrruugg wwaass BBiimmaaggrruummaabb,, wwhhiicchh iiss
iinn aa mmiidd--ssttaaggee ttrriiaall ssttuuddyyiinngg iittss eeffffiicacaccyy iinn
hheellppiinngg ““aadduullttss aacchhiieevvee aanndd mmaaiinnttaaiinn
bobotthh ffaatt lloossss aanndd aa hheeaalltthhyy bodbodyy
ccoommpopossiittiioonn””,, ssaaiidd EEllii..

AAnnootthheerr pphhaarrmmaa ccoommppaannyy,,yyyy RRooiivvaanntt
SScciieenncceess,, rraalllliieedd ffoolllloowwiinngg aa WWaallll SSttrreeeett
JJoouurrnnaall rreepoporrtt tthhaatt ssaaiidd iitt wwaass iinn ttaallksks
wwiitthh SSwwiittzzeerrllaanndd''ss RRocochhee ttoo sseellll aann
eexxpeperriimmeennttaall ddrruugg ttoo ttrreeaatt aa ttyypepe ooff
ssttoommaacchh ddiisseeaassee..

TThhee ddeeaall wwaass mmooootteedd ttoo bebe aabobouutt $$77bbnn,,
ssaaiidd tthhee aarrttiiccllee.. RaRayy DDoouuggllaass

Wall Street LondonEurope

SSwweeddeenn''ss EErriiccssssoonn ffeellll sshhaarrppllyy aafftteerr
iissssuuiinngg wweeaakk gguuiiddaannccee,, ffoorreecacassttiinngg aa ccoorree
pprrooffiitt mmaarrggiinn ffoorr tthhee tthhiirrdd qquuaarrtteerr ““iinn lliinnee
wwiitthh,, oorr sslliigghhttllyy hhiigghheerr”” tthhaann tthhee 55..77 peperr
cceenntt poposstteedd iinn tthhee pprreevviioouuss peperriiodod..

TThhiiss wwaass wweellll bebellooww tthhee 1100 peperr cceenntt
eexxpepectcteedd bbyy CCiittii..

RRiivvaall tteelleeccoommss ggrroouupp NNookkiiaa aallssoo cacasstt
ddoouubbtt oonn tthhee sseectctoorr''ss hheeaalltthh,, lloowweerriinngg iittss
22002233 oouuttllooookk ffoorr ssaalleess aanndd oopeperraattiinngg
mmaarrggiinn..

TThhee FFiinnnniisshh ccoommppaannyy bbllaammeedd tthhiiss oonn aa
ppuullllbbaacckk iinn ccuussttoommeerrss'' sspepennddiinngg ppllaannss,,
wwhhiicchh hhaadd bebeeenn hhiitt bbyy ““hhiigghh iinnffllaattiioonn aanndd
rriissiinngg iinntteerreesstt rraatteess aalloonngg wwiitthh ssoommee
pprroojjeectctss nnooww sslliippppiinngg ttoo 22002244 —— nnoottaabbllyy
iinn NNoorrtthh AAmmeerriicaca””..

SSwweeddiisshh rreeaall eessttaattee ggrroouupp SSBBBB ffeellll
sshhaarrppllyy aafftteerr popossttiinngg aa pprree--ttaaxx lloossss ooff
SSKKrr1111..11.. 00bbnn (($$11..0099bbnn)) iinn tthhee sseeccoonndd
qquuaarrtteerr,,rr mmuucchh wwoorrssee tthhaann tthhee SSKKrr22..6611bbnn
lloossss ffrroomm aa yyeeaarr eeaarrlliieerr..

TThhee eemmbbaattttlleedd llaannddlloorrdd wwaass aallssoo
rreepoporrtteeddllyy iinn ttaallksks wwiitthh bobonndd iinnvveessttoorrss iinn
aa bbiidd ttoo ssttrreennggtthheenn iittss bbaallaannccee sshheeeett..

AA cchhuunnkkyy eeaarrnniinnggss mmiissss wweeiigghheedd oonn
NNoorrwweeggiiaann iinnssuurreerr GGjjeennssiiddiiggee,, wwhhiicchh ssaaiidd
iittss pprrooffiittss hhaadd bebeeenn ddeenntteedd bbyy ““hhiigghheerr
ccllaaiimmss ffrreeqquueennccyy””..

TThhee ggrroouupp rreepoporrtteedd aa qquuaarrtteerrllyy pprree--ttaaxx
pprrooffiitt ooff NNKKrr11..3333bbnn (($$113333..33mmnn)) —— mmoorree
tthhaann 3300 peperr cceenntt bebellooww JJeeffffeerriieess''
eessttiimmaattee.. RaRayy DDoouuggllaass

HHeeaaddiinngg tthhee FFTTSSEE 225500 iinnddeexx wwaass booboott
bbrraanndd DDrr MMaarrtteennss,, wwhhiicchh ssaaiidd iitt wwoouulldd bebe
rreettuurrnniinngg mmoorree mmoonneeyy ttoo iinnvveessttoorrss
tthhrroouugghh aa sshhaarree bbuuyybbaacckk ooff uupp ttoo ££5500mmnn..

DDrr MMaarrtteennss ssaaiidd aa ddaayy eeaarrlliieerr tthhaatt
ttrraaddiinngg ssiinnccee tthhee ssttaarrtt ooff iittss ffiinnaanncciiaall yyeeaarr
hhaadd bebeeenn iinn lliinnee wwiitthh eexxpepectctaattiioonnss..

AAtt tthhee oopppopossiittee eenndd ooff tthhee mmiidd--cacapp
iinnddeexx wwaass aasssseett mmaannaaggeerr LLiioonnttrruusstt,,
wwhhiicchh rreepoporrtteedd nneett oouuttfflloowwss ooff ££11..66bbnn ffoorr
tthhee tthhrreeee mmoonntthhss eennddeedd JJuunnee 3300..

JJoohhnn IIoonnss,, cchhiieeff eexxeeccuuttiivvee,, ssaaiidd tthhee
ggrroouupp''ss ssttrroonngg ffococuuss oonn eeqquuiittiieess hhaadd
pprroovveedd cchhaalllleennggiinngg iinn aa rriisskk--ooffff
eennvviirroonnmmeenntt,, ““eesspepecciiaallllyy wwhheenn tthhee UUKK
mmaarrkkeett hhaass bebeeenn oouutt ooff ffaavvoouurr””..

JJooiinniinngg iitt aatt tthhee bobottttoomm ooff tthhee FFTTSSEE
225500 wwaass ffeellllooww aasssseett mmaannaaggeerr AAsshhmmoorree,,
aann eemmeerrggiinngg mmaarrkkeettss ssppeecciiaalliisstt,, wwhhiicchh hhaadd
nneett oouuttfflloowwss ooff $$22..99bbnn ffoorr tthhee qquuaarrtteerr..

TThhee ppuullllbbaacckk rreefflleectcteedd ““gglloobbaall mmaaccrroo
uunncceerrttaaiinnttyy””,, lleeaaddiinngg ttoo ssoommee iinnvveessttoorrss
rreedduucciinngg rriisskk iinn tthheeiirr poporrttffoolliiooss,, ssaaiidd CCEEOO
MMaarrkk CCoooommbbss..

MMccBBrriiddee,, wwhhiicchh mmaannuuffaactctuurreerrss pprriivvaattee
llaabebell aanndd ccoonnttrraactct cclleeaanniinngg pprrododuuctctss,,
ssuurrggeedd aafftteerr eexxpepectctiinngg oopeperraattiinngg pprrooffiitt
ffoorr tthhee ffuullll yyeeaarr ttoo bebe ““mmaatteerriiaallllyy aahheeaadd””
ooff mmaarrkkeett eexxpepectctaattiioonnss ooff ££99..77mmnn..

TThhee ssqquueeeezzee oonn hhoouusseehhoolldd bbuuddggeettss
mmeeaanntt sshhoopppeperrss wweerree sshhiiffttiinngg ttoo ““bebetttteerr
vvaalluuee”” pprriivvaattee llaabebell ggoodoodss,, ssaaiidd tthhee
ccoommppaannyy.. RaRayy DDoouuggllaass

oowwmmuucchhiissaattooppcchhiieeff
eexxeeccuuttiivveewwoorrttrrrr hhtttt ttooaa
ccoommppaanny?y?SSttiillllqquuiitteeaalloott,,
iinntthhtttt eeeessttiimmaattaaaa iioonnooffUUSS
bbooaarrddssaannddsshhaarreehhoollddeerrss..

TThheellaattaaaa eesstteevviiddeenncceeccoommeessiinntthhtttt eeffooffff rrmmooff
aanneewwddeeaallaaaa tthhtttt iisswweeeekkttooeexxtteennddDDiissnneeyy
cchhiieeffeexxeeccuuttiivveeBBoobbIIggeerr’’ssccoonnttrraaccttbbyy
aannootthhtttt eerrttwwtttt ooyyeeaarrssttootthhtttt eeeennddooff22002266..
TThheenneewwccoonnttrraaccttffooffff rrIIggeerr,,rrrr wwhhoowwaass
ppaarraacchhuutteeddbbaacckkiinnttoohhiissoollddjjoobbaaffttffff eerrtthhtttt ee
iillll--ffaaffff ttaaaa eeddtteennuurreeooffBBoobbCChhaappeekk,,iinncclluuddeess
tthhtttt eeooppppoorrttrrrr uunniittyytttt ttooeeaarrnnffiiffff vveettiimmeesshhiiss
bbaasseessaallaa aarryyrrrr iinnaannnnuuaallaaaa bboonnuusseess,,uuppffrrffff oomm
oonneettiimmeessssaallaa aarryyrrrr pprreevviioouussllyy..yyyy
SSuucchhmmaaggaa nnaanniimmiittyytttt iissffaaffff rrffrrffff oomm
eexxcceeppttiioonnaallaaaa iinntthhtttt eeUUSSwwhheenniittccoommeessttoo
ssttaarrCCEEOOss,,eevveennwwhheenniittaappppeeaarrsstthhtttt eeyy
ccoouullddbbeeiinncclliinneeddttoossttaayyaaaa oonnwwiitthhtttt oouutt
aaddddiittiioonnaallaaaa iinndduucceemmeenntt..
IInnJJuullyy22002211,,iinntthhtttt eemmiiddddlleeoofftthhtttt ee
ppaannddeemmiicc,,tthhtttt eebbooaarrddooffddiirreeccttoorrssooff
JJPPMMoorrggrr aannCChhaasseeggaavvaaaa eeiittssCCEEOO,,JJaammiiee
DDiimmoonn,,aarreetteennttiioonnbboonnuusstthhtttt eenn
pprroojjoo eecctteeddttoobbeeaabbaa oouutt$$5500mmnniinntthhtttt eeffooffff rrmm
ooffssttoocckkooppttiioonnsstthhtttt aattaaaa hheeccaanneexxeerrcciisseeiiffhhee
ssttiicckkssaarroouunnddtthhtttt eebbiiggWWaaWWWW llaaaa llSSttrreeeettbbaannkk
uunnttiill22002266..
DDiimmoonn,,nnooww6677yyeeaarrssoolldd,,iissaa
bbiilllliioonnaaiirreetthhtttt aannkkssttoohhiissssuucccceessssffuuffff ll
nneeaarrllyy220-0-yyeeaarrsstteewwaarrddsshhiippoofftthhtttt eebbaannkk
aanndd,,ddeessppiitteeooccccaassiioonnaallaaaa ffllffff iirrttrrrr aattaaaa iioonnsswwiitthhtttt
tthhtttt eeiiddeeaaooffrruunnnniinnggffooffff rrUUSSpprreessiiddeenntt,,hhee
wwaassnn’’ttmmaakkaaaa iinnggnnooiisseessaabbaa oouuttlleeaavvaaaa iinngg
JJPPMMoorrggrr aannaannyyttyyyy iimmeessoooonn..
OOnneeoofftthhtttt eeffeeffff wwccrriittiicciissmmssooffDDiimmoonn’’ss
tteennuurreehhaassbbeeeenntthhtttt aattaaaa hheehhaassffaaffff iilleeddttoo
ppoossiittiioonnaacclleeaarrssuucccceessssoorrttoottaakkaaaa eekkkk oovveerr
ffrrffff oommhhiimm..TThheeuunneexxppeecctteedd22002211
rreetteennttiioonnbboonnuussoonnllyyeexxaacceerrbbrr aattaaaa eeddtthhtttt aattaaaa
ppeerrcceeppttiioonn..

mmaayyaaaa bbyy eewwoouullddhhaavvaaaa eehhooppeedd..TThheeGGEEssttoocckk
ffllffff oouunnddeerreedddduurriinnggtthhtttt eeppaannddeemmiiccaasstthhtttt ee
ccoommppaannyy’’ssbbuussiinneessssssoouurreeddaannddrreeaacchheedd
aalloowwooff$$5555aasshhaarreeiinnMMaayyaaaa 22002200..
CCuullpp’’ss““iinndduucceemmeennttaawwaaaa aarrdd””wwaass
llooookkiinngguunnaattaaaa tttttt aaiinnaabbaa llee..IInnAAuugguusstt22002200,,
tthhtttt eebbooaarrddccaammeettoohhiissrreessccuueewwiitthhtttt aanneeww
““LLeeaaddeerrsshhiippPPeerrffooffff rrmmaanncceeSShhaarree
AAwwAAAA aarrdd””..
TThheeoorriiggiinnaallaaaa ssttoocckkpprriicceettaarrggrr eettsswweerree
lloowweerreeddddrraammaattaaaa iiccaallaaaa llyy,,mmaakkaaaa iinnggiitteeaassiieerr
ffooffff rrCCuullppttooggeetttthhtttt eeeexxttrraassttoocckkaawwaaaa aarrdd..
TThheeGGEEsshhaarreepprriicceehhaassiinnccrreeaasseedd
aabbaa oouutt5500ppeerrcceennttuunnddeerrCCuullpp’’ssnneeaarrllyy
ffiiffff vveeyyeeaarrssaattaaaa tthhtttt eehheellmm..BBuutttthhtt eesshhaarreepprriiccee
iissssttiillllbbeelloowwtthhtttt eeoorriiggiinnaallaaaa ssttoocckkpprriiccee
ttaarrggrr eettffooffff rrtthhtttt eeffiiffff rrssttttrraanncchheeooffssttoocckktthhtttt aattaaaa
tthhtttt eebbooaarrddaawwaaaa aarrddeeddhhiimmwwhheennhheettooookk
oovveerr((aaffttffff eerrttaakkaaaa iinnggiinnttooaaccccoouunnttaasshhaarree
ccoonnssoolliiddaattaaaa iioonnaannddssppiinnooffffffff ooffGGEE
HHeeaallaaaa tthhtttt ccaarree))..
IInnsstteeaadd,,tthhtttt aannkkssttootthhtttt eeAAuugguusstt22002200
rreeddeessiiggnneeddddeeaallaa ,,IIeessttiimmaattaaaa eeCCuullppwwiillll
pprroobbaabbaa llyyeenndduuppmmoorreetthhtttt aann$$330000mmnn
rriicchheerr——hhiissffooffff uurryyeeaarrssooffaannnnuuaallaaaa
rreemmuunneerraattaaaa iioonnpplluusshhiissvveesstteedd,,rre-ce-cuutt
ssttoocckkaawwaaaa aarrdd..
WWhhyyddootthhtttt eebbooaarrddssooffccoommppaanniieessffeeffff eell
tthhtttt eenneeeeddttooggiivveetthhtttt eeiirraallaa rreeaaddyywweeaallaa tthhtttt yy
aannddpprrooppeerrllyyrreewwaarrddeeddCCEEOOsseevveennmmoorree
ffiiffff nnaanncciiaallaaaa iinncceennttiivveessttooddootthhtttt eeiirrjjoobbss??
NNoonneeoofftthhtttt eebbooaarrddsshhaassssaattaaaa iissffaaffff ccttoorriillyy
eexxppllaaiinneeddiittssllooggiicc,,bbeeyyoonnddtthhtttt eeuussuuaallaaaa
ccoorrppoorraattaaaa eeddrriivveell..NNoottaabbaa llyyaammaajjaaaa oorriittyytttt ooff
sshhaarreehhoollddeerrssvvootteeddaaggaa aaiinnsstttthhtttt ee22002211
JJPPMMoorrggrr aannaannddGGEEeexxeeccuuttiivvee
rreemmuunneerraattaaaa iioonnppllaannssiinnnnoonn--bbiinnddiinnggssaayyaaaa
oonnppaayyaaaa ..yyyy
AAttAAAA aattiimmeewwhheenniinnccoommeeiinneeqquuaallaaaa iittyytttt iiss
rreeaacchhiinnggaabbaa ssuurrddlleevveellss,,wwhheenniisseennoouugghh,,
eennoouugghh??hhhh MMoossttppeeoopplleeaarreehhaappppyyjjuussttttoo
hhaavvaaaa eeaannddttookkeekk eeppjjoobbss..SSoowwhhyyddoobbooaarrddss
ooffddiirreeccttoorrssffeeffff eelltthhtttt eenneecceessssiittyytttt ttoobbuullkkuupp
aallaaaa rreeaaddyyhhiigghheexxeeccuuttiivveeppaayyaaaa jjuussttttookkeekkkk eepp
lleeaaddeerrssaarroouunndd??IIddoonn’’tthhaavvaaaa eeaaggoooodd
aannsswweerrbbuuttIIssuurreewwoouullddlliikkeekkkk ttookknnooww..wwww

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’’

SSoowwhhyyddiiddtthhtttt eeJJPPMMoorrggrr aannbbooaarrddggiivvee
DDiimmoonntthhtttt eeeexxttrraa$$5500mmnniiffhheessttaayyaaaa ssaattaaaa tthhtttt ee
bbaannkkuunnttiillhhee’’ss7700??WWhhookknnoowwss??TThhee
bbooaarrddhhaassnn’’ttssaaiiddmmuucchhootthhtttt eerrtthhtttt aanniittjjuusstt
wwaannttsshhiimmttoossttiicckkaarroouunndd..
NNoottttoobbeeoouuttddoonnee,,tthhtt rreeeemmoonntthhtttt ssllaattaaaa eerr,,rrrr
tthhtttt eebbooaarrddooffGGoollddmmaannSSaacchhssaawwaaaa aarrddeedd
bbootthhtttt DDaavvaaaa iiddSSoolloommoonn,,iittssCCEEOOoofftthhtttt rreeee
yyeeaarrss,,aannddJJoohhnnWWaaWWWW llaaaa ddrroonn,,iittsspprreessiiddeenntt
aannddcchhiieeffooppeerraattaaaa iinnggooffffffff iiffff cceerr,,rrrr tthhtttt eeiirroowwnn
mmuullttiimmiilllliioonn--ddoollllaarrffiiffff vve-e-yyeeaarrrreetteennttiioonn
bboonnuusseess,,pprroojjoo eecctteeddtthhtttt eennttoobbeewwoorrttrrrr hhtttt
$$3300mmnnaanndd$$2200mmnn,,rreessppeeccttiivveellyy..yyyy
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CCrreeaattaaaa iioonnAAwwAAAA aarrdd””wwaassmmeeaannttttoo““eennssuurree
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““eennccoouurraaggaa eeiimmpprruuddeennttrriisskkttaakkaaaa iinngg..””
WWhhyywwoouullddtthhtttt eeGGoollddmmaannbbooaarrddooffffffff eeffff rr
tthhtttt eettwwtttt oommeenntthhtttt eesseeeexxttrraaaawwaaaa aarrddss??WWaaWWWW ssnnoott
tthhtttt eeiirraannnnuuaallaa rreemmuunneerraattaaaa iioonniinntthhtttt eetteennssooff
mmiilllliioonnssooffddoollllaarrsseennoouugghhttookkeekkkk eepptthhtt eemm
aarroouunnddGGoollddmmaannaannddwwiitthhtttt oouuttttaakkaaaa iinngg
iimmpprruuddeennttrriisskkss??
TThheenntthhtttt eerreeiisswwhhaattaaaa tthhtttt eeGGEEbbooaarrddooff
ddiirreeccttoorrssggaavvaaaa eeLLaarrrryyrrrr CCuullppiinnAAuugguusstt22002200
ttoorreettaaiinnhhiisssseerrvvrrrr iicceess..CCuullppbbeeccaammeeCCEEOO
ooffGGEEiinnOOccttoobbeerr22001188aannddaattaaaa tthhtttt eettiimmeewwaass
ggiivveennaaffooffff uurr--yyeeaarrccoonnttrraacctt——tthhtttt eeffiiffff rrssttGGEE
cchhiieeffttoohhaavvaaaa eeaanneemmppllooyymmeennttccoonnttrraacctt..
TThhaattaaaa ppaaiiddhhiimmaassmmuucchhaass$$2211mmnn
aannnnuuaallaaaa llyyiinnaaccoommbbiinnaattaaaa iioonnooffccaasshhaanndd
ssttoocckk..TThheebbooaarrddaallaaaa ssooggaavvaaaa eeCCuullppaann
““iinndduucceemmeennttaawwaaaa aarrdd,,””aallaarrggrr eessttoocckkggrraanntt
ooffuuppttoo77..777755mmnnGGEEsshhaarreesstthhtttt aattaaaa wwoouullddvveesstt
iinntthhtttt rreeeettrraanncchheessooff22..55mmnnsshhaarreesseeaacchh,,
bbuuttoonnllyyiiffcceerrttrrrr aaiinnssttoocckkpprriicceettaarrggrr eettss
wweerreemmeettaannddhheessttuucckkaarroouunnddaattaaaa tthhtt ee
ccoommppaannyy..yyyy
IInniittiiaallaa llyy,,yyyy tthhtttt iinnggssddiiddnnoottggooaassCCuullpp
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On Wall Street
Time for boards to explain 
star CEOs’ bumper awards
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Cohan
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChange during previous day’s trading (%)

S&P 500

0.20%

Nasdaq Composite

0.39%

Dow Jones Ind

0.36%

FTSE 100

-0.08%

FTSE Eurofirst 300

-0.06%

Nikkei

-0.09%

Hang Seng

0.33%

FTSE All World $

0.20%

$ per €

0.447%

$ per £

0.076%

¥ per $

0.203%

£ per €

0.351%

Oil Brent $ Sep

-0.26%

Gold $

0.24%

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

AMERICAS EUROPE ASIA
Jun 15 - -  Index  All World Jun 15 - Jul 14  Index  All World Jun 15 - Jul 14  Index  All World Jun 15 - Jul 14  Index  All World Jun 15 - Jul 14  Index  All World Jun 15 - Jul 14  Index  All World

S&P 500 New York

4,372.59

4,519.02

Day 0.20% Month 3.34% Year 19.21%

Nasdaq Composite New York

13,573.32

14,194.28

Day 0.39% Month 4.15% Year 26.14%

Dow Jones Industrial New York

34,212.12
34,520.43

Day 0.36% Month 1.60% Year 12.71%

S&P/TSX COMP Toronto

20,015.09
20,307.70

Day 0.00% Month 1.31% Year 10.63%

IPC Mexico City

55,344.25
54,119.71

Day -0.67% Month -2.26% Year 15.31%

Bovespa São Paulo

119,221.00 118,520.92

Day -1.06% Month -0.91% Year 22.74%

FTSE 100 London

7,628.26
7,434.57

Day -0.08% Month -2.13% Year 5.69%

FTSE Eurofirst 300 Europe

1,838.15 1,824.51

Day -0.06% Month -0.81% Year 13.93%

CAC 40 Paris

7,290.91
7,374.54

Day 0.06% Month 1.15% Year 22.90%

Xetra Dax Frankfurt

16,290.12 16,128.02

Day -0.22% Month 3.71% Year NaN%

Ibex 35 Madrid

9,430.80 9,438.30

Day -0.43% Month 1.12% Year 18.80%

FTSE MIB Milan

27,731.78

28,663.30

Day -0.39% Month 3.98% Year 34.66%

Nikkei 225 Tokyo

33,485.49
32,391.26

Day -0.09% Month -1.77% Year 22.49%

Hang Seng Hong Kong

19,828.92
19,413.78

Day 0.33% Month -0.64% Year -6.73%

Shanghai Composite Shanghai

3,233.67 3,237.70

Day 0.04% Month 0.12% Year -1.42%

Kospi Seoul

2,608.54
2,628.30

Day 1.43% Month -0.37% Year 12.87%

FTSE Straits Times Singapore

3,218.14
3,248.63

Day 0.31% Month 1.87% Year 3.84%

BSE Sensex Mumbai

63,143.16

66,060.90

Day 0.77% Month 4.74% Year 23.59%
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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 ������ ������� � � ������ �������

5DWHV�DUH�GHULYHG�IURP�:0�5HXWHUV�6SRW�5DWHV�DQG�0RUQLQJ6WDU��ODWHVW�UDWHV�DW�WLPH�RI�SURGXFWLRQ���6RPH�YDOXHV�DUH�URXQGHG��&XUUHQF\�UHGHQRPLQDWHG�E\�������7KH�H[FKDQJH�UDWHV�SULQWHG�LQ�WKLV�WDEOH�DUH�DOVR�DYDLODEOH�DW�ZZZ�)7�FRP�PDUNHWVGDWD
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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
-XO��� FKJH� ,QGH[ -XO��� -XO��� DJR \LHOG� &RYHU UDWLR DGM 5HWXUQ

)76(���������� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(���������� �������� ����� �������� �������� �������� �������� ���� ���� ����� ������ ��������
)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  

-XO��� -XO��� -XO��� -XO��� -XO��� <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  

-XO��� -XO���

)7�:LOVKLUH����� ��������
)7�:LOVKLUH����� �������
)7�:LOVKLUH�0HJD�&DS �������
)7�:LOVKLUH�/DUJH�&DS �������

)7�:LOVKLUH�0LG�&DS �������
)7�:LOVKLUH�6PDOO�&DS �������
)7�:LOVKLUH�0LFUR�&DS �������

6RXUFH��:LOVKLUH��:LOVKLUH�$GYLVRUV�//&��:LOVKLUH��LV�DQ�LQYHVWPHQW�DGYLVRU�UHJLVWHUHG�ZLWK�WKH�6(&��)XUWKHU
LQIRUPDWLRQ�LV�DYDLODEOH�DW�KWWSV���ZZZ�ZLOVKLUH�FRP�VROXWLRQV�LQGH[HV���:LOVKLUHp�LV�D�UHJLVWHUHG�VHUYLFH
PDUN��&RS\ULJKW�k�����:LOVKLUH��$OO�ULJKWV�UHVHUYHG�

FTSE SECTORS: LEADERS & LAGGARDS  

<HDU�WR�GDWH�SHUFHQWDJH�FKDQJHV
/HLVXUH�*RRGV �����
&RQVWUXFW�	�0DWHULDO �����
$XWRPRELOHV�	�3DUWV �����
$HURVSDFH�	�'HIHQVH �����
7UDYHO�	�/HLVXUH �����
*HQHUDO�5HWDLOHUV �����
)RRG�3URGXFHUV �����
6RIWZDUH�	�&RPS�6HUY �����
&RQVXPHU�6HUYLFHV �����
(OHFWURQLF�	�(OHF�(T �����
)RRG�	�'UXJ�5HWDLOHU �����
,QGXVWULDOV �����
)LQDQFLDO�6HUYLFHV �����
%DQNV ����
7HFKQRORJ\ ����
0HGLD ����
6XSSRUW�6HUYLFHV ����

)L[HG�/LQH�7HOHFRPPV ����
,QGXVWULDO�(QJ ����
,QGXVWULDO�7UDQVSRUW ����
*DV�:DWHU�	�0XOWL ����
8WLOLWLHV ����
(OHFWULFLW\ ����
)LQDQFLDOV ����
+HDOWK�&DUH�(T�	�6UY ����
5HDO�(VW�,QYHVW�	�6H ����
+RXVHKROG�*RRGV�	�+R ����
%HYHUDJHV �����
)76(�����,QGH[ �����
)76(�$OO^+<�`6KDUH�,QGH[ �����
121�),1$1&,$/6�,QGH[ �����
)76(�����,QGH[ �����
2LO�	�*DV �����
2LO�	�*DV�3URGXFHUV �����
)76(�6PDOO&DS�,QGH[ �����

,QGXVWULDO�0HWDOV�	 �����
2LO�(TXLSPHQW�	�6HUY �����
(TXLW\�,QYHVW�,QVWU �����
3HUVRQDO�*RRGV �����
%HYHUDJHV �����
+HDOWK�&DUH �����
5HDO�(VW�,QYHVW�	�7U �����
3KDUPDFH�	�%LRWHFK �����
&RQVXPHU�*RRGV �����
/LIH�,QVXUDQFH �����
7HOHFRPPXQLFDWLRQV �����
1RQOLIH�,QVXUDQFH ������
&KHPLFDOV ������
0RELOH�7HOHFRPPV ������
%DVLF�0DWHULDOV ������
0LQLQJ ������
7REDFFR ������
7HFK�+DUGZDUH�	�(T ������
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-XO��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
5HJLRQV�	�FRXQWULHV VWRFNV LQGLFHV � � � UHWQ � <LHOG

-XO��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
6HFWRUV VWRFNV LQGLFHV � � � UHWQ � <LHOG

)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�0LG�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�6PDOO�&DS ���� ������� ��� ��� ���� ������� ���� ���
)76(�$OO�:RUOG ���� ������ ��� ��� ���� ������ ���� ���
)76(�:RUOG ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�81,7('�.,1*'20�,Q ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�86$ ���� ������ ��� ��� ���� ������ ���� ���
)76(�*OREDO�$OO�&DS�H[�-$3$1 ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�(XUR]RQH ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�(XURSH�/DUJH�&DS ��� ������ ��� ��� ���� ������ ���� ���
)76(�'HYHORSHG�(XURSH�0LG�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�'HY�(XURSH�6PDOO�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�0LG�&DS ��� ������� ��� ��� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�6PDOO�&DS ���� ������� ��� ��� ���� ������� ���� ���
)76(�1RUWK�$PHULFD ��� ������ ��� ��� ���� ������ ���� ���
)76(�'HYHORSHG�H[�1RUWK�$PHULFD ���� ������ ��� ��� ���� ������ ���� ���
)76(�-DSDQ�/DUJH�&DS ��� ������ ��� ���� ���� ������ ���� ���
)76(�-DSDQ�0LG�&DS ��� ������ ��� ��� ��� ������ ��� ���
)76(�*OREDO�ZL�-$3$1�6PDOO�&DS ��� ������ ��� ��� ��� ������ ��� ���
)76(�-DSDQ ��� ������ ��� ��� ���� ������ ���� ���
)76(�$VLD�3DFLILF�/DUJH�&DS�H[�-DSDQ ���� ������ ��� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�0LG�&DS�H[�-DSDQ ��� ������� ��� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�6PDOO�&DS�H[�-DSDQ ���� ������ ��� ��� ��� ������� ���� ���
)76(�$VLD�3DFLILF�([�-DSDQ ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�$OO�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�/DUJH�&DS ���� ������ ��� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�0LG�&DS ��� ������� ��� ��� ��� ������� ���� ���
)76(�(PHUJLQJ�6PDOO�&DS ���� ������ ��� ��� ��� ������� ���� ���
)76(�(PHUJLQJ�(XURSH ��� ������ ��� ��� ��� ������ ��� ���
)76(�/DWLQ�$PHULFD�$OO�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�0LGGOH�(DVW�DQG�$IULFD�$OO�&DS ��� ������ ��� ��� ��� ������� ��� ���
)76(�*OREDO�ZL�81,7('�.,1*'20�$OO�&DS�,Q ��� ������ ��� ��� ��� ������ ���� ���
)76(�*OREDO�ZL�86$�$OO�&DS ���� ������� ��� ��� ���� ������� ���� ���
)76(�(XURSH�$OO�&DS ���� ������ ��� ��� ���� ������ ���� ���
)76(�(XUR]RQH�$OO�&DS ��� ������ ��� ��� ���� ������ ���� ���
)76(�('+(&�5LVN�(IILFLHQW�$OO�:RUOG ���� ������ ��� ��� ��� ������ ��� ���
)76(�('+(&�5LVN�(IILFLHQW�'HYHORSHG�(XURSH ��� ������ ��� ��� ���� ������ ���� ���
2LO�	�*DV ��� ������ ��� ��� ���� ������ ��� ���
2LO�	�*DV�3URGXFHUV �� ������ ��� ��� ���� ������ ��� ���

2LO�(TXLSPHQW�	�6HUYLFHV �� ������ ��� ��� ��� ������ ��� ���
%DVLF�0DWHULDOV ��� ������ ��� ��� ��� ������� ��� ���
&KHPLFDOV ��� ������ ��� ��� ��� ������� ��� ���
)RUHVWU\�	�3DSHU �� ������ ��� ��� ���� ������ ���� ���
,QGXVWULDO�0HWDOV�	�0LQLQJ ��� ������ ��� ��� ���� ������� ���� ���
0LQLQJ �� ������ ��� ��� ���� ������� ��� ���
,QGXVWULDOV ��� ������ ��� ��� ���� ������ ���� ���
&RQVWUXFWLRQ�	�0DWHULDOV ��� ������ ��� ��� ���� ������� ���� ���
$HURVSDFH�	�'HIHQVH �� ������ ��� ��� ��� ������� ��� ���
*HQHUDO�,QGXVWULDOV �� ������ ��� ��� ���� ������ ���� ���
(OHFWURQLF�	�(OHFWULFDO�(TXLSPHQW ��� ������ ��� ��� ���� ������ ���� ���
,QGXVWULDO�(QJLQHHULQJ ��� ������� ��� ��� ���� ������� ���� ���
,QGXVWULDO�7UDQVSRUWDWLRQ ��� ������ ��� ��� ��� ������� ���� ���
6XSSRUW�6HUYLFHV �� ������ ��� ��� ���� ������ ���� ���
&RQVXPHU�*RRGV ��� ������ ��� ��� ���� ������� ���� ���
$XWRPRELOHV�	�3DUWV ��� ������ ��� ��� ���� ������� ���� ���
%HYHUDJHV �� ������ ��� ��� ��� ������� ��� ���
)RRG�3URGXFHUV ��� ������ ��� ��� ��� ������� ��� ���
+RXVHKROG�*RRGV�	�+RPH�&RQVWUXFWLRQ �� ������ ��� ��� ��� ������ ��� ���
/HLVXUH�*RRGV �� ������ ��� ��� ���� ������ ���� ���
3HUVRQDO�*RRGV �� ������� ��� ��� ���� ������� ���� ���
7REDFFR �� ������ ��� ��� ���� ������� ��� ���
+HDOWK�&DUH ��� ������ ��� ���� ���� ������� ���� ���
+HDOWK�&DUH�(TXLSPHQW�	�6HUYLFHV ��� ������� ��� ��� ��� ������� ��� ���
3KDUPDFHXWLFDOV�	�%LRWHFKQRORJ\ ��� ������ ��� ���� ���� ������ ���� ���
&RQVXPHU�6HUYLFHV ��� ������ ��� ��� ���� ������ ���� ���
)RRG�	�'UXJ�5HWDLOHUV �� ������ ��� ��� ���� ������ ��� ���
*HQHUDO�5HWDLOHUV ��� ������� ��� ��� ���� ������� ���� ���
0HGLD �� ������ ��� ��� ���� ������ ���� ���
7UDYHO�	�/HLVXUH ��� ������ ��� ��� ���� ������ ���� ���
7HOHFRPPXQLFDWLRQ �� ������ ��� ��� ��� ������ ��� ���
)L[HG�/LQH�7HOHFRPPXQLDWLRQV �� ����� ��� ���� ���� ������ ��� ���
0RELOH�7HOHFRPPXQLFDWLRQV �� ������ ��� ��� ��� ������ ��� ���
8WLOLWLHV ��� ������ ��� ��� ��� ������ ��� ���
(OHFWULFLW\ ��� ������ ��� ��� ���� ������ ��� ���
*DV�:DWHU�	�0XOWLXWLOLWLHV �� ������ ��� ��� ��� ������ ��� ���
)LQDQFLDOV ��� ������ ��� ��� ��� ������ ��� ���
%DQNV ��� ������ ��� ��� ��� ������ ��� ���
1RQOLIH�,QVXUDQFH �� ������ ���� ��� ��� ������ ��� ���
/LIH�,QVXUDQFH �� ������ ��� ��� ���� ������ ��� ���
)LQDQFLDO�6HUYLFHV ��� ������ ��� ��� ��� ������ ���� ���
7HFKQRORJ\ ��� ������ ��� ��� ���� ������ ���� ���
6RIWZDUH�	�&RPSXWHU�6HUYLFHV ��� ������ ��� ��� ���� ������� ���� ���
7HFKQRORJ\�+DUGZDUH�	�(TXLSPHQW ��� ������ ��� ��� ���� ������ ���� ���
$OWHUQDWLYH�(QHUJ\ �� ������ ��� ���� ����� ������ ����� ���
5HDO�(VWDWH�,QYHVWPHQW�	�6HUYLFHV ��� ������ ��� ��� ���� ������ ��� ���
5HDO�(VWDWH�,QYHVWPHQW�7UXVWV ��� ������ ��� ��� ��� ������� ��� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���

7KH�)76(�*OREDO�(TXLW\�6HULHV��ODXQFKHG�LQ�������FRQWDLQV�WKH�)76(�*OREDO�6PDOO�&DS�,QGLFHV�DQG�EURDGHU�)76(�*OREDO�$OO�&DS�,QGLFHV��ODUJH�PLG�VPDOO�FDS��DV�ZHOO�DV�WKH�HQKDQFHG�)76(�$OO�:RUOG�LQGH[�6HULHV��ODUJH�
PLG�FDS����SOHDVH�VHH�ZZZ�IWVH�FRP�JHLV��7KH�WUDGH�QDPHV�)XQGDPHQWDO�,QGH[p�DQG�5$),p�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�WKH�SDWHQWHG�DQG�SDWHQW�SHQGLQJ�SURSULHWDU\�LQWHOOHFWXDO�SURSHUW\�RI�5HVHDUFK�$IILOLDWHV��//&
�86�3DWHQW�1RV����������������������������������������������3DWHQW�3HQGLQJ�3XEO��1RV��86��������������$���86��������������$���86��������������$���86���������������$���:2��������������:2�������������$��
:2��������������(31����������DQG�+.����������ß('+(&�ß�LV�D�WUDGH�PDUN�RI�('+(&�%XVLQHVV�6FKRRO�$V�RI�-DQXDU\��QG�������)76(�LV�EDVLQJ�LWV�VHFWRU�LQGLFHV�RQ�WKH�,QGXVWULDO�&ODVVLILFDWLRQ�%HQFKPDUN���SOHDVH�VHH
ZZZ�IWVH�FRP�LFE��)RU�FRQVWLWXHQW�FKDQJHV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�)76(��SOHDVH�VHH�ZZZ�IWVH�FRP��k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH
*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH�
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&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

�,�*URXS�3/& ���� �����
$EUGQ�3/& ������ ����
$GPLUDO�*URXS�3/& ���� �����
$LUWHO�$IULFD�3/& ������ ����
$QJOR�$PHULFDQ�3/& ���� ������
$QWRIDJDVWD�3/& ���� ������
$VKWHDG�*URXS�3/& ���� ������
$VVRFLDWHG�%ULWLVK�)RRGV�3/& ���� �����
$VWUD]HQHFD�3/& ����� ������
$XWR�7UDGHU�*URXS�3/& ������ �����
$YLYD�3/& ������ ����
%	0�(XURSHDQ�9DOXH�5HWDLO�6�$� ������ ����
%DH�6\VWHPV�3/& ������ �����
%DUFOD\V�3/& ������ ����
%DUUDWW�'HYHORSPHQWV�3/& ������ ����
%HD]OH\�3/& ������ �����
%HUNHOH\�*URXS�+ROGLQJV��7KH��3/& ���� ������
%3�3/& ������ ����
%ULWLVK�$PHULFDQ�7REDFFR�3/& ���� ������
%W�*URXS�3/& ������ ����
%XQ]O�3/& ���� ������
%XUEHUU\�*URXS�3/& ���� �����
&HQWULFD�3/& ������ ����
&RFD�&ROD�+EF�$* ���� �����
&RPSDVV�*URXS�3/& ���� �����
&RQYDWHF�*URXS�3/& ������ ����
&UK�3/& ���� ������
&URGD�,QWHUQDWLRQDO�3/& ���� �����
'FF�3/& ���� ������
'LDJHR�3/& ���� �����
(QGHDYRXU�0LQLQJ�3/& ���� �����
(QWDLQ�3/& ������ �����
([SHULDQ�3/& ���� ������
)	&�,QYHVWPHQW�7UXVW�3/& ������ �����
)OXWWHU�(QWHUWDLQPHQW�3/& ����� ����
)UDVHUV�*URXS�3/& ������ �����
)UHVQLOOR�3/& ������ �����
*OD[RVPLWKNOLQH�3/& ������ ����
*OHQFRUH�3/& ������ �����
+DOHRQ�3/& ������ ����
+DOPD�3/& ���� �����
+DUJUHDYHV�/DQVGRZQ�3/& ������ �����
+LVFR[�/7' ���� �����
+6%&�+ROGLQJV�3/& ������ ����
,PL�3/& ���� �����
,PSHULDO�%UDQGV�3/& ���� �����
,QIRUPD�3/& ������ �����
,QWHUFRQWLQHQWDO�+RWHOV�*URXS�3/& ���� ������
,QWHUQDWLRQDO�&RQVROLGDWHG�$LUOLQHV�*URXS�6�$� ������ �����
,QWHUWHN�*URXS�3/& ���� ������

-G�6SRUWV�)DVKLRQ�3/& ������ �����
-RKQVRQ�0DWWKH\�3/& ���� �����
.LQJILVKHU�3/& ������ �����
/DQG�6HFXULWLHV�*URXS�3/& ������ �����
/HJDO�	�*HQHUDO�*URXS�3/& ������ ����
/OR\GV�%DQNLQJ�*URXS�3/& ����� ����
/RQGRQ�6WRFN�([FKDQJH�*URXS�3/& ���� ������
0	*�3/& ������ ����
0HOURVH�,QGXVWULHV�3/& ������ ����
0RQGL�3/& ������ �����
1DWLRQDO�*ULG�3/& ������ �����
1DWZHVW�*URXS�3/& ������ �����
1H[W�3/& ���� ������
2FDGR�*URXS�3/& ������ ����
3HDUVRQ�3/& ������ �����
3HUVKLQJ�6TXDUH�+ROGLQJV�/7' ���� �����
3HUVLPPRQ�3/& ������ �����
3KRHQL[�*URXS�+ROGLQJV�3/& ������ �����
3UXGHQWLDO�3/& ������ �����
5HFNLWW�%HQFNLVHU�*URXS�3/& ���� �����
5HO[�3/& ���� �����
5HQWRNLO�,QLWLDO�3/& ������ �����
5LJKWPRYH�3/& ������ �����
5LR�7LQWR�3/& ���� ������
5ROOV�5R\FH�+ROGLQJV�3/& ������ �����
5V�*URXS�3/& ������ �����
6DJH�*URXS�3/& ������ �����
6DLQVEXU\��-��3/& ������ ����
6FKURGHUV�3/& ������ �����
6FRWWLVK�0RUWJDJH�,QYHVWPHQW�7UXVW�3/& ������ �����
6HJUR�3/& ������ �����
6HYHUQ�7UHQW�3/& ���� �����
6KHOO�3/& ������ �����
6PLWK�	�1HSKHZ�3/& ���� �����
6PLWK��'V��3/& ������ �����
6PLWKV�*URXS�3/& ���� �����
6PXUILW�.DSSD�*URXS�3/& ���� ������
6SLUD[�6DUFR�(QJLQHHULQJ�3/& ����� ������
6VH�3/& ���� �����
6W��-DPHV
V�3ODFH�3/& ���� �����
6WDQGDUG�&KDUWHUHG�3/& ������ �����
7D\ORU�:LPSH\�3/& ������ ����
7HVFR�3/& ������ ����
8QLOHYHU�3/& ������ ����
8QLWH�*URXS�3/& ������ �����
8QLWHG�8WLOLWLHV�*URXS�3/& ������ �����
9RGDIRQH�*URXS�3/& ����� ����
:HLU�*URXS�3/& ���� �����
:KLWEUHDG�3/& ���� �����
:SS�3/& ������ �����

UK STOCK MARKET TRADING DATA  

-XO��� -XO��� -XO��� -XO��� -XO��� <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
707�$FTXLVLWLRQ 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�
����� ������ &$%�3D\PHQWV�+ROGLQJV�3OF ������ ����� ������ ������ ���
����� ����� $0,) $PLFRUS�)6��8.��3OF ���� ���� ���� ���� �����
����� ���� $6+, $VKLQJWRQ�,QQRYDWLRQ�3/& ���� ���� ���� ���� �����
����� ���� 7$% %HFNHW�,QYHVW�3/& ���� ���� ���� ���� ����

†Placing price. *Intoduction. ÁWhen issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.

MARKET DATA



16 ★ FTWeekend  15 July/16 July 2023

MARKET DATA

FT500: THE WORLD'S LARGEST COMPANIES
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH 'D\�&KJ +LJK /RZ <OG 3�( 0&DS�P

$XVWUDOLD��$��
$1=�%DQN ����� ���� ����� ����� ���� ���� ��������
%+3�*URXS ����� ���� ����� ����� ���� ����� ���������
&PZ%N$X ������ ���� ������ ����� ���� ����� ���������
&6/ ������ ����� ������ ������ ���� ����� ��������
1DW$XV%N ����� ���� ����� ����� ���� ����� �������
7HOVWUD ���� ���� ���� ���� ���� ����� ��������
:HVIDUPHUV ����� ���� ����� ����� ���� ����� ��������
:HVWSDF�%DQN ����� � ����� ����� ���� ����� ��������
:RROZRUWKV ����� ����� ����� ����� ���� ����� ��������
%HOJLXP��é�
$Q%VK,Q%Y ����� ����� ����� ����� ���� ����� ���������
.%&�*US ����� ����� ����� ����� ���� ����� ��������
%UD]LO��5��
$PEHY ����� ����� ����� ����� ���� ����� ��������
%UDGHVFR ����� ����� ����� ����� ���� ���� ��������
&LHOR ���� ����� ���� ���� ���� ����� �������
,WDX+OG)LQ ����� ����� ����� ����� ���� ���� ��������
3HWUREUDV ����� ����� ����� ����� ����� ���� ��������
9DOH ����� ���� ����� ����� ����� ���� ��������
&DQDGD��&��
%DXVFK�+OWK ����� ���� ����� ���� � ����� �������
%&( ����� ����� ����� ����� ���� ����� ��������
%N0RQWUO ������ ���� ������ ������ ���� ���� ��������
%N1YD6 ����� ����� ����� ����� ���� ���� ��������
%URRNILHOG ����� ����� ����� ����� ���� ����� ��������
&DQDG3F5 ������ ���� ������ ����� ���� ����� ��������
&DQ,PS ����� ����� ����� ����� ����� ���� ��������
&DQ1DW5V ����� ����� ����� ����� ���� ����� ��������
&DQ1DW5\ ������ ���� ������ ������ ���� ����� ��������
(QEULGJH ����� ����� ����� ����� ���� ����� ��������
*W:HV/LI ����� ���� ����� ����� ���� ����� ��������
,PS2LO ����� ����� ����� ����� ���� ����� ��������
0DQXOLIH ����� ���� ����� ����� ���� ���� ��������
1XWULHQ ����� ����� ������ ����� ���� ����� ��������
5\O%N& ������ ���� ������ ������ ���� ����� ���������
6+23 ����� ����� ����� ����� � ���� �������
6XQFRU�(Q ����� ����� ����� ����� ���� ����� ��������
7KP5HXW ������ ���� ������ ������ ���� ����� ��������
7QWR'RP ����� ���� ����� ����� ���� ����� ���������
7UQ&DQ ����� ����� ����� ����� ���� ����� ��������
&KLQD��+.��
$JULF%N&K ���� ���� ���� ���� ���� ���� �������
%N�&KLQD ���� ���� ���� ���� ���� ���� ��������
%NRI&RPP ���� ���� ���� ���� ���� ���� ��������
%2(�7HFK ���� � ���� ���� � ���� �����
&K�&RPV�&RQV ���� ���� ���� ���� ���� ���� �������
&K�(YUEUJKW ���� ���� ���� ���� ����� ���� �������
&K�5DLO�&RQV ���� ���� ���� ���� ���� ���� �������
&K�5DLO�*S ���� ���� ���� ���� ���� ���� �������
&K&RQVW%N ���� � ���� ���� ���� ���� ���������
&KLQD�9DQNH ���� ����� ����� ���� ����� ���� �������
&KLQD&LWLF ���� ���� ���� ���� ���� ���� �������
&KLQD/LIH ����� ����� ����� ���� ���� ���� �������
&KLQD0%DQN ����� ���� ����� ����� ���� ���� ��������
&KLQD0RE ����� ���� ����� ����� ���� ���� ���������
&KLQD3F,QV ����� ����� ����� ����� ���� ���� �������
&K0LQVKHQJ ���� ���� ���� ���� ���� ���� �������
&K0UFK6HFV ����� ����� ����� ����� ���� ����� ��������
&KQD�8WG�&RPV ���� ���� ���� ���� ���� ����� ��������
&K6KHQ(J\ ����� � ����� ����� ���� ���� ��������
&K6KSEOGQJ ���� ���� ���� ���� � ������� ��������
&K6W&RQ(QJ ���� � ���� ���� ���� ���� ��������
&K8QF+. ���� ���� ���� ���� ���� ����� ��������
&11&�,QWO ���� ����� ���� ���� ���� ����� ��������
&65 ���� ���� ���� ���� ���� ����� �������
'DTLQ ���� ���� ���� ���� ���� ���� ��������
*XRVHQ6HF ���� � ����� ���� ���� ���� ��������
+DLWRQJ6HFV ���� ���� ���� ���� ���� ���� �������
+QJ]K�+LN9'7 ����� ����� ����� ����� ���� ����� ��������
+XQQJ�3ZU ���� ���� ���� ���� ���� ����� �������
,0�%DRWRX�6WO ���� ����� ���� ���� � ����� �������
,Q	&P%N&K ���� ���� ���� ���� ���� ���� ��������
,QGVWUO%N ����� � ����� ����� ���� ���� ��������
.ZHLFKRZ ���� ����� ������� ���� ���� ����� ���������
0LGHD ���� ���� ���� ���� � ����� �����
1HZ�&K�/LIH�,QV ����� ����� ����� ����� ���� ���� �������
3HWUR&KLQD ���� ���� ���� ���� ���� ����� ��������
3LQJ$Q,QV ����� ���� ����� ����� ���� ���� ��������
3QJ$Q%QN ����� ���� ����� ����� ���� ���� ��������
3ZU�&RQV�&RUS ���� ����� ���� ���� ���� ����� �������
6DLF0WU ����� ����� ����� ����� ���� ���� ��������
6KHQZDQ+RQJ ���� ���� ���� ���� � ���� ������
6KJ3GJ%N ���� ���� ���� ���� ���� ���� ��������
6LQRSHF�&RUS ���� ���� ���� ���� ���� ���� ��������
6LQRSHF�2LO ���� ���� ���� ���� � ������ �������
'HQPDUN��NU�
'DQVNH%N ������ ����� ������ ����� ���� ����� ��������
0ROOHU0UVN ����� ������ ����� ����� ���� ���� ��������
1RYR% ������ ����� ������ ������ ���� ����� ���������

)LQODQG��é�
1RNLD ���� ����� ���� ���� � ����� ��������
6DPSR$ ����� ����� ����� ����� ���� ���� �������
)UDQFH��é�
$LUEXV�*USH ������ ����� ������ ����� � ����� ���������
$LU/LTXLGH ������ ���� ������ ������ ���� ����� ��������
$;$ ����� ����� ����� ����� ���� ���� ��������
%13�3DULE ����� ����� ����� ����� ���� ���� ��������
&KULVWLDQ'LRU ������ ����� ������ ������ ���� ����� ��������
&UHG�$JU ����� ����� ����� ���� ���� ���� ��������
'DQRQH ����� ���� ����� ����� ���� ����� �������
(') ����� � ����� ���� ���� ���� ��������
(QJLH�6$ ����� ����� ����� ����� ���� ����� ��������
(VVLORU/X[RWWLFD ������ ���� ������ ������ ���� ����� ��������
+HUPHV�,QWO ������ ����� ���� ���� ���� ����� ���������
/2UHDO ������ ���� ������ ������ ���� ����� ���������
/90+ ������ ����� ������ ������ ���� ����� ���������
2UDQJH ����� ���� ����� ���� ����������� ��������
3HUQRG5LF ������ ���� ������ ������ ���� ����� ��������
5HQDXOW ����� ����� ����� ����� � ������ ��������
6DIUDQ ������ ����� ������ ����� ����������� ��������
6DQRIL ����� ���� ������ ����� ���� ����� ���������
6DQW�*EQ ����� ���� ����� ����� ���� ����� ��������
6FKQHLGHU ������ ���� ������ ������ ���� ����� ���������
6RF*HQ ����� ����� ����� ����� ���� ���� ��������
7RWDO ����� ����� ����� ����� ���� ����� ���������
8QLEDLO5 ����� ���� ����� ����� � ����� ������
9LQFL ������ ���� ������ ����� ���� ����� ��������
9LYHQGL ���� ����� ����� ���� ���� ������ �������
*HUPDQ\��é�
$OOLDQ] ������ ����� ������ ������ ���� ����� ��������
%$6) ����� ����� ����� ����� ���� ���� ��������
%D\HU ����� ����� ����� ����� ���� ����� ��������
%0: ������ ����� ������ ����� ���� ���� ��������
&RQWLQHQWDO ����� ����� ����� ����� � ����� ��������
'HXW�%DQN ���� ���� ����� ���� � ���� ��������
'HXW�7ONP ����� ���� ����� ����� ���� ����� ���������
'HXWV3RVW ����� ���� ����� ����� ���� ����� ��������
(�21 ����� ����� ����� ���� ���� ���� �������
)UHVHQLXV�0HG ����� ���� ����� ����� ���� ����� ��������
)UHVHQLXV�6( ����� ���� ����� ����� ���� ���� �������
+HQNHO.JD$ ����� ���� ����� ����� ���� ����� ��������
/LQGH ������ ���� ������ ������ ���� ����� ���������
0HUFHGHV�%HQ] ����� ����� ����� ����� ���� ���� ��������
0XHQFK5NY ������ ����� ������ ������ ���� ����� ��������
6$3 ������ ���� ������ ����� ���� ����� ���������
6LHPHQV ������ ���� ������ ����� ���� ����� ���������
9RONVZJQ ������ ����� ������ ������ ���� ���� ��������
+RQJ�.RQJ��+.��
$,$ ����� ����� ����� ����� ���� ����� ���������
%2&�+ROG ����� ���� ����� ����� ���� ����� ��������
&K�26/QG	,QY ����� ����� ����� ����� ���� ���� ��������
&KQJ.QJ ����� ���� ����� ����� ���� ���� ��������
&LWLF�/WG ���� ���� ����� ���� ���� ���� ��������
&LWLF�6HFV ����� ���� ����� ����� ���� ���� �������
&.�+XWFKLVRQ ����� ���� ����� ����� ���� ���� ��������
&122& ����� ���� ����� ���� ���� ���� ��������
+DQJ6HQJ ������ ���� ������ ������ ���� ����� ��������
+.�([F	&OU ������ ����� ������ ������ ���� ����� ��������
075 ����� ���� ����� ����� ���� ����� ��������
6DQGV&K ����� ���� ����� ����� � ������ ��������
6+.�3URSV ����� ����� ������ ����� ���� ����� ��������
7HQFHQW ������ ���� ������ ������ ���� ����� ���������
,QGLD��5V�
%KDUWLDUWO ������ ���� ������ ������ � ������ ��������
+')&�%N ������ ���� ������ ���� � ����� ���������
+LQG�8QLOHYU ������ ����� ������� ���� ���� ����� ��������
+VQJ'HY)LQ ������ ������ ������ ���� ���� ����� �������
,&,&,�%N ������ ���� ������ ������ ���� ����� ��������
,QIRV\V ������� ����� ������ ������ ���� ����� ��������
,7& ������ ���� ������ ������ ���� ����� ��������
/	7 ������� ����� ���� ������ ���� ����� �������
2LO1DW*DV ������ ���� ������ ������ ���� ���� ��������
5HOLDQFH,Q ������ ����� ���� ���� ���� ����� ���������
6%,�1HZ$ ������ ����� ������ ������ ���� ����� ��������
6XQ3KUP,QGV ������� ����� ������� ������ ���� ����� ��������
7DWD�&RQV ������� ������ ���� ������ ���� ����� ���������
,VUDHO��,/6�
7HYD3KD ����� � ����� ����� � ����� �������
,WDO\��é�
(QHO ���� ����� ���� ���� ���� ����� ��������
(1, ����� ����� ����� ����� ���� ���� ��������
*HQHUDOL ����� � ����� ����� ���� ����� ��������
,QW63DROR ���� ����� ���� ���� ���� ����� ��������
8QLFUHG ����� ����� ����� ���� ���� ����� ��������
-DSDQ��g�
$VWHOODV3K ���� ����� ������ ������ ���� ����� �������
%ULGJHVWQH ���� ����� ���� ���� ���� ����� �������
&DQRQ ���� ������ ���� ������ ���� ����� ��������
&QW-S5Z\ ����� ������� ����� ����� ���� ������ ��������

'HQVR ���� ����� ���� ���� ���� ����� ��������
(DVW-S5Z\ ���� ������ ���� ���� ���� ����� ��������
)DQXF ���� ������ ����� ���� ����� ���� �������
)DVW5HWDLO ����� ������� ����� ����� ���� ����� ��������
)XML�+Y\�,QG ������ ������ ���� ������ ���� ����� �������
+LWDFKL ���� ����� ���� ���� ���� ����� ��������
+RQGD0WU ���� ���� ���� ������ ���� ���� ��������
-DSDQ7RE ���� ������ ���� ������ ���� ����� ��������
.'', ���� � ���� ���� ���� ����� ��������
.H\HQFH ����� ������ ����� ����� ���� ����� ���������
0LWVE&S ���� ����� ���� ���� ���� ����� ��������
0LWVXE(VW ������� ����� ������� ������ � � �
0LWVXELVKL(OH ������ ���� ������ ���� ���� ����� ��������
0LWVXL)XG ������ ����� ������� ������ � � �
0LW8)-)LQ ���� ����� ���� ������ ���� ���� ��������
0L]XKR�)LQ ������ ������ ���� ������ ���� ���� ��������
0XUDWD�0IJ ���� ����� ���� ���� ���� ����� ��������
1LSSRQ�77 ������ ����� ������ ������ ����� ���� ��������
1LVVDQ�0W ������ ������ ������ ������ � ����� ��������
1RPXUD ������ ���� ������ ������ ���� ������ ��������
1SSQ�6WO ������ ����� ���� ���� ���� ���� ��������
3DQDVRQLF ������ ������ ���� ������ ���� ����� ��������
6HYHQ�	�, ���� ������� ���� ���� ���� ����� ��������
6KQ(WVX&K ���� ����� ����� ���� ���� ���� ��������
6RIWEDQN ���� ������� ���� ���� ���� ���� ��������
6RQ\ ����� ������� ����� ���� ���� ����� ���������
6XPLWRPR) ���� ����� ���� ���� ���� ����� ��������
7DNHGD�3K ���� ������ ���� ���� ���� ����� �������
7RNLR0DULQH ���� ������ ���� ������� ���� ���� ��������
7R\RWD ���� ���� ���� ���� ���� ���� ���������
0H[LFR��0H[��
$PHU0YO ����� ����� ����� ����� ���� ����� �������
)(06$�8%' ������ ���� ������ ������ ���� ������ �����
:DO0UW0H[ ����� ����� ����� ����� ���� ����� ��������
1HWKHUODQGV��é�
$60/�+OG ������ ����� ������ ������ ���� ����� ���������
+HLQHNHQ ����� ���� ������ ����� ���� ����� ��������
,1* ����� ����� ����� ���� ���� ����� �������
8QLOHYHU ����� ���� ����� ����� ���� ����� ���������
1RUZD\��.U�
'1% ������ ���� ������ ������ ���� ����� ��������
(TXLQRU ������ ����� ������ ������ ���� ����� ��������
7HOHQRU ������ ����� ������ ����� ���� ����� �������
4DWDU��45�
4DWDU1W%N ����� ���� ����� ����� ���� ����� ��������
6DXGL�$UDELD��65�
$O5DMKL%QN ����� ����� ���� ���� ���� ����� ��������
1DWQOFRPEQN ����� ���� ������ ���� ���� ����� ��������
6DXGL%DVLF ����� ����� ���� ���� ���� ����� ��������
6DXGL7HOHF ����� � ���� ���� ���� ���� �������
6LQJDSRUH��6��
'%6 ����� ���� ����� ����� ���� ����� �����
-DUGQ0W�86� ����� ���� ����� ����� ���� ���� ��������
2&%& ����� ���� ����� ����� ���� ����� ��������
6LQJ7HO ���� ���� ���� ���� ���� ����� ��������
82% ����� ���� ����� ����� ���� ����� ��������
6RXWK�$IULFD��5�
)LUVWUDQG ����� ����� ����� ����� ���� ����� �������
071�*US ������ ����� ������ ������ � ����� �������
1DVSHUV�1 ������� ����� ���� ������� ���� ����� ��������
6RXWK�.RUHD��.5:�
+\XQG0RELV ������ ����� ������ ������ ���� ���� ��������
.RUHD(OH3ZU ����� ������� ����� ����� ���� ������ ��������
6.�+\QL[ ������ ���� ������ ����� ���� ���� ��������
6PVXQJ(O ����� ���� ����� ����� ���� ����� ���������
6SDLQ��é�
%%9$ ���� ����� ���� ���� ���� ���� ��������
%FR6DQWGU ���� ����� ���� ���� ���� ���� �������
&DL[D%QN ���� ����� ���� ���� ���� ����� ��������
,EHUGUROD ����� ����� ����� ���� ���� ����� ��������
,QGLWH[ ����� ���� ����� ����� ���� ����� ���������
5HSVRO ����� ����� ����� ����� ���� ���� ��������
7HOHIRQLFD ���� ���� ���� ���� ���� ���� �����
6ZHGHQ��6.U�
$WODV&SFR% ������ ����� ������ ����� ���� ���� ��������
(ULFVVRQ ����� ����� ����� ����� ���� ���� ��������
+�	�0 ������ ����� ������ ����� ���� ����� ��������
,QYHVWRU ������ ���� ������ ������ ���� ���� ��������
1RUGHD�%N ������ ���� ������ ����� ����� ����� ��������
6(% ������ ����� ������ ������ ���� ���� ��������
6YQVND+Q ����� ����� ������ ����� ���� ���� ��������
6ZHGEDQN ������ ����� ������ ������ ���� ���� ��������
7HOLD�&R ����� ����� ����� ����� ���� ���� �������
9ROYR ������ ����� ������ ������ ���� ����� ��������
6ZLW]HUODQG��6)U�
$%% ����� ���� ����� ����� ���� ����� ��������
&UHG6XLVVH ���� ���� ���� ���� ����� ����� �������
1HVWOH ������ ���� ������ ������ ���� ����� ���������
1RYDUWLV ����� ���� ����� ����� ���� ���� ���������

5LFKHPRQW ������ ���� ������ ����� ���� ����� ��������
5RFKH ������ ���� ������ ������ ���� ����� ���������
6ZLVV�5H ����� ����� ����� ����� ���� ����� ��������
6ZLVVFRP ������ ���� ������ ������ ���� ����� �������
8%6 ����� ����� ����� ����� ���� ���� ��������
=XULFK�)LQ ������ ����� ������ ������ ���� ����� ��������
7DLZDQ��17��
&KXQJKZD�7HOHFRP ������ ���� ������ ������ ���� ����� ��������
)RUPRVD�3HW&KHP ����� ���� ����� ����� ���� ����� ��������
+RQ+DL3UF ������ ���� ������ ����� ���� ����� ��������
0HGLD7HN ������ ����� ������ ������ ���� ���� ��������
7DLZDQ6HP ������ ���� ������ ������ ���� ����� ���������
7KDLODQG��7+%�
377�([SORU ����� ���� ����� ����� ���� ���� ��������
8QLWHG�$UDE�(PLUDWHV��'KV�
(PLUWHVWHOH ����� ���� ����� ����� ���� ����� ��������
8QLWHG�.LQJGRP��S�
$QJOR�$PHULFDQ ���� ������ ���� ������ ���� ���� ��������
$VF%U)G ���� ���� ���� ���� ���� ����� ��������
$VWUD=HQ ����� ������������� ������� ����������� ���������
$YLYD ������ ����� ������ ������ ���� ����� ��������
%DUFOD\V ������ ����� ������ ������ ���� ���� ��������
%3 ������ ����� ������ ������ ���� ����� ���������
%U$P7RE ���� ���� ���� ������ ���� ���� ��������
%7 ������ ����� ������ ����� � ����� ��������
&RPSDVV ���� ����� ���� ���� ���� ����� ��������
'LDJHR ���� ����� ���� ���� ���� ����� ��������
*OD[R6PK ������ ����� ������ ����� ���� ����� ��������
*OHQFRUH ������ ����� ������ ������ ���� ����� ��������
+6%& ������ ����� ������ ������ ���� ����� ���������
,PSHULDO�%UDQGV ���� ����� ���� ������ ���� ���� ��������
-DUGLQH�0DWKHV� ����� � ����� ����� ���� ����� ��������
/O\GV%NJ ����� ����� ����� ����� ���� ���� ��������
/6(�*URXS ���� ������ ������� ���� ���� ����� ��������
1DWO�*ULG ������ ���� ������� ������ ���� ����� ��������
1DWZHVW�*URXS ������ ����� ������ ������ ���� ���� ��������
3UXGHQWLDO ������ ����� ���� ������ ���� ����� �������
5HFNLWW% ���� ����� ���� ���� ���� ������ ��������
5(/; ���� ����� ���� ���� ���� ����� ��������
5LR7LQWR ���� ������ ���� ������ ���� ���� ��������
5ROOV5R\FH ������ ����� ������ ����� � ����� ��������
6KHOO�3/& ������ ������ ������ ������ ���� ����� ���������
6WDQG&K ������ ����� ������ ������ ���� ����� ��������
7HVFR ������ ���� ������ ������ ���� ����� ��������
8QLOHYHU ������ ����� ������� ������ ���� ����� ��������
9RGDIRQH ����� ���� ������ ����� ������������ �������
:33 ������ ����� ���� ������ ���� ����� ��������
8QLWHG�6WDWHV�RI�$PHULFD����
��VW&�)R[�$ ����� ����� ����� ����� ���� ����� �������
�0 ������ ����� ������ ����� ���� ����� ��������
$EERWW/E ������ ���� ������ ����� ���� ����� ���������
$EEYLH ������ ���� ������ ������ ���� ����� ���������
$FFHQWXUH ������ ���� ������ ������ ���� ����� ��������
$FWLYLVLRQ�%OL� ����� ���� ����� ����� ���� ����� ��������
$GREH ������ ���� ������ ������ � ����� ���������
$GYDQFHG�0LFUR ������ ���� ������ ����� � ����� ���������
$(3 ����� ����� ������ ����� ���� ����� ��������
$IODF ����� ����� ����� ����� ���� ����� ��������
$LU3URG ������ ����� ������ ������ ���� ����� ��������
$OOVWDWH ������ ����� ������ ������ ���� ���� ��������
$OSKDEHW ������ ���� ������ ����� � ���� ���������
$OWULD ����� ����� ����� ����� ���� ����� ��������
$PD]RQ ������ ���� ������ ����� � ��������������
$PHU$LU ����� ����� ����� ����� � ����� ��������
$PHU([SU ������ ����� ������ ������ ���� ����� ��������
$PHU,QW*US ����� ����� ����� ����� ���� ���� ��������
$PHU7RZHU ������ ����� ������ ������ ���� ����� ��������
$PJHQ ������ ����� ������ ������ ���� ����� ���������
$PSKHQRO�&RUS ����� ����� ����� ����� ���� ����� �������
$QDORJ�'HYLFHV ������ ����� ������ ������ ���� ����� ��������
$RQ�&S ������ ���� ������ ������ ���� ����� ��������
$SSOH ������ ����� ������ ������ ���� ���������������
$SSOLHG�0DWHUL� ������ ���� ������ ����� ���� ����� ���������
$SWLY ������ ����� ������ ����� � ����� ��������
$UFKHU'DQ ����� ����� ����� ����� ���� ����� ��������
$7	7 ����� ����� ����� ����� ����� ���� ���������
$XWRGHVN ������ ����� ������ ������ � ����� ��������
$XWRP'DWD ������ ���� ������ ������ ���� ����� �������
$XWR=RQH ������� ���� ���� ������� � ����� ��������
$YDJR�7HFK ������ ���� ������ ������ ���� ����� ��������
%DNHU+X ����� ����� ����� ����� ���� ����� ��������
%DQN�RI�1< ����� ����� ����� ����� ���� ����� ��������
%DQN$P ����� ����� ����� ����� ���� ���� ���������
%D[WHU ����� ���� ����� ����� ���� ����� �������
%HFWRQ'LFN ������ ����� ������ ������ ���� ����� ��������
%HUNVK+DW ����������������� ��������������� � ���� ���������
%LRJHQ ������ ���� ������ ������ � ����� ��������
%ODFN5RFN ������ ������ ������ ������ ���� ����� ���������
%RHLQJ ������ ����� ������ ������ � ������ ���������
%RRNLQJ�+ROGLQJV ������ ����� ������� ������� � ������ ���������

%ULVWRO�0\HUV ����� ����� ����� ����� ���� ����� ������
%URDGFRP ������ ���� ������ ������ ���� ����� ��������
&DGHQFH�'HVLJQ ������ ���� ������ ������ � ������ ��������
&DS2QH ������ ����� ������ ����� ���� ���� ��������
&DUGLQDO+OWK ����� ����� ����� ����� ���� ����� ��������
&DUQLYDO ����� ����� ����� ���� � ����� �������
&DWHUSLOODU ������ ����� ������ ������ ���� ����� ���������
&HQWHQH�&RUS ����� ���� ����� ����� � ����� ��������
&KDUOHV6FK ����� ����� ����� ����� ���� ����� ���������
&KDUWHU�&RPPV ������ ����� ������ ������ � ����� ��������
&KHYURQ�&RUS ������ ����� ������ ������ ���� ����� ���������
&KLSRWOH�0H[LF� ������� ����� ������� ������� � ����� ��������
&KXEE ������ ����� ������ ������ ���� ����� ��������
&LJQD ������ ����� ������ ������ ���� ����� �������
&LQWDV�&RUS ������ ���� ������ ������ ���� ����� ��������
&LVFR ����� ����� ����� ����� ���� ����� ���������
&LWLJURXS ����� ����� ����� ����� ���� ���� ��������
&0(�*US ������ ���� ������ ������ ���� ����� ��������
&RFD�&ROD ����� ���� ����� ����� ���� ����� ���������
&RJQL]DQW ����� ���� ����� ����� ���� ����� ��������
&ROJW3OP ����� ����� ����� ����� ���� ����� ��������
&RPFDVW ����� ����� ����� ����� ���� ����� ���������
&RQRF3KLO ������ ����� ������ ����� ���� ����� ���������
&RQVWHOODWLRQ ������ ���� ������ ������ ������������ ��������
&RUQLQJ ����� ����� ����� ����� ���� ����� ��������
&RUWHYD ����� ����� ����� ����� ���� ����� ��������
&RUWHYD ����� ����� ����� ����� ���� ����� ��������
&RVWFR ������ ���� ������ ������ ���� ����� ��������
&URZQ&VWO ������ ����� ������ ������ ���� ����� ��������
&6; ����� ����� ����� ����� ���� ����� ��������
&96 ����� ���� ������ ����� ���� ����� ��������
'DQDKHU ������ ���� ������ ������ ���� ����� ���������
'HHUH ������ ���� ������ ������ ���� ����� ���������
'HOWD ����� ����� ����� ����� � ����� ��������
'HYRQ�(QHUJ\ ����� ����� ����� ����� ���� ����� ��������
'LJLWDO�5HDOW\ ������ ����� ������ ����� ���� ����� ��������
'LVF)LQ6HUY ������ ����� ������ ����� ���� ���� ��������
'LVQH\ ����� ����� ������ ����� � ����� ���������
'ROODU�*HQHUDO ������ ����� ������ ������ ���� ����� ��������
'RPLQ5HV ����� ����� ����� ����� ���� ����� ��������
'XNH(QHU ����� ����� ������ ����� ���� ����� ��������
'X3RQW ����� ����� ����� ����� ���� ����� ��������
(DWRQ ������ ����� ������ ������ ���� ����� ��������
H%D\ ����� ���� ����� ����� ���� ������ ��������
(FRODE ������ ���� ������ ������ ���� ����� �������
(GZDUGV�/LIHVF� ����� ���� ������ ����� � ����� ��������
(OHYDQFH ������ ����� ������ ������ ���� ����� ���������
(OL�/LOO\ ������ ����� ������ ������ ���� ����� ���������
(PHUVRQ ����� ����� ����� ����� ���� ����� ��������
(2*�5HV ������ ����� ������ ����� ���� ����� ��������
(TXLQL[ ������ ����� ������ ������ ���� ������ ��������
(TXLW\5HV73 ����� ����� ����� ����� ���� ����� ��������
([HORQ ����� ����� ����� ����� ���� ����� ��������
([[RQ0E ������ ����� ������ ����� ���� ����� ���������
)HGH[ ������ ����� ������ ������ ���� ����� ��������
)LGHOLW\�1,6 ����� ����� ������ ����� ���� ����� ��������
)LVHUY ������ ���� ������ ����� � ����� ��������
)RUG0WU ����� ����� ����� ����� ���� ���� ��������
)UDQNOLQ ����� ����� ����� ����� ���� ���� ��������
*HQ'\Q ������ ����� ������ ������ ���� ����� ��������
*HQ(OHFWULF ������ ����� ������ ����� ���� ������ ���������
*HQ0LOOV ����� ����� ����� ����� ���� ����� ��������
*HQ0RWRUV ����� ����� ����� ����� � ���� ��������
*LOHDG6FL ����� ���� ����� ����� ���� ����� ��������
*ROGP6FKV ������ ����� ������ ������ ���� ���� ���������
+DOOLEXUWRQ ����� ����� ����� ����� ���� ����� ��������
+&$�+ROG ������ ���� ������ ������ ���� ����� ��������
+HZ�3DFN ����� ����� ����� ����� ���� ���� ��������
+LOWRQ�:RUOGZL� ������ ����� ������ ������ � ������ ��������
+LOWRQ:ZGH ������ ����� ������ ������ � ������ ��������
+RPH'HS ������ ���� ������ ������ ���� ����� ���������
+RQ\ZHOO ������ ����� ������ ������ ���� ����� ���������
+XPDQD,QF ������ ����� ������ ������ ���� ����� ��������
,%0 ������ ����� ������ ������ ���� ����� ���������
,'(;;�/DERUDWR� ������ ���� ������ ������ � ����� ��������
,OOLQRLV7RRO ������ ����� ������ ������ ���� ����� ��������
,OOXPLQD ������ ����� ������ ������ � ����� ��������
,QWFQWO�([FK ������ ���� ������ ����� ���� ����� �����
,QWHO ����� ����� ����� ����� ���� ���� ���������
,QWXLW ������ ���� ������ ������ ���� ����� ���������
-RKQ	-RKQ ������ ���� ������ ������ ���� ����� ���������
-RKQVRQ&Q ����� ����� ����� ����� ���� ����� ��������
-30UJQ&K ������ ���� ������ ������ ���� ����� ���������
.LPE�&ODUN ������ ����� ������ ������ ���� ����� ��������
.LQGHU0 ����� ����� ����� ����� ���� ����� ��������
./$�&RUS ������ ���� ������ ������ ���� ����� ��������
.UDIW�+HLQ] ����� ����� ����� ����� ���� ����� ��������
.URJHU ����� ����� ����� ����� ���� ����� ��������
/DV9HJDV6G ����� ���� ����� ����� � ������ ��������
/LEHUW\*EO ����� ����� ����� ����� � ���� �������
/LOO\��(� ������ ����� ������ ������ ���� ����� ���������

/LQGH ������ ���� ������ ������ ���� ����� ���������
/RFNKHHG ������ ����� ������ ������ ���� ����� ���������
/RZHV ������ ���� ������ ������ ���� ����� ���������
/\RQGHOO ����� ����� ������ ����� ���� ���� ��������
0DUDWKRQ�3WO ������ ����� ������ ����� ���� ����� ��������
0DUVK	0 ������ ���� ������ ������ ���� ����� ��������
0DVWHU&DUG ������ ���� ������ ������ ���� ����� ���������
0F'RQDOG
V ������ ����� ������ ������ ���� ����� ��������
0F.HVVRQ ������ ����� ������ ������ ���� ����� ��������
0HGWURQLF ����� ����� ����� ����� ���� ����� ���������
0HUFN ������ ���� ������ ����� ���� ����� ���������
0HWD ������ ���� ������ ����� � ����� ���������
0HWOLIH ����� ����� ����� ����� ���� ���� ��������
0LFURVRIW ������ ���� ������ ������ ���� ���������������
0QVWU�%YUJ ����� ���� ����� ����� � ����� �����
0RQGHOH],QW ����� ����� ����� ����� ���� ����� ��������
0RQVDQWR ����� ���� ����� ���� � ����� ������
0RUJDQ6WO\ ����� ����� ������ ����� ���� ����� ���������
1HWIOL[ ������ ����� ������ ������ � ����� ��������
1H[W(UD( ����� ����� ����� ����� ���� ����� ���������
1LNH ������ ����� ������ ����� ���� ����� ���������
1RUIRON6 ������ ����� ������ ������ ���� ����� ��������
1RUWKURS ������ ����� ������ ������ ���� ����� ��������
1;3 ������ ����� ������ ������ ���� ����� ��������
2FFLG�3HW ����� ����� ����� ����� ���� ����� ��������
2UDFOH ������ ���� ������ ����� ���� ����� ���������
3HSVLFR ������ � ������ ������ ���� ����� ���������
3HUULJR ����� ���� ����� ����� ���� ������ �������
3IL]HU ����� ���� ����� ����� ���� ���� ���������
3KLOOLSV�� ������ ����� ������ ����� ���� ����� ��������
3KLO0RUULV ����� ����� ������ ����� ���� ����� ���������
31&)LQ ������ ����� ������ ������ ���� ����� �������
33*�,QGV ������ ����� ������ ������ ���� ����� ��������
3URFW*PEO ������ ���� ������ ������ ���� ����� ���������
3UXGQWO ����� ����� ������ ����� ���� ���� ��������
3XEO6WRU ������ ���� ������ ������ ���� ����� ��������
4XDOFRPP ������ ����� ������ ������ ���� ����� ���������
5D\WKHRQ ����� ����� ������ ����� ���� ����� ���������
5HJHQ�3KDUP ������ ����� ������ ������ � ����� �������
6	3�*OREDO ������ ���� ������ ������ ���� ����� ���������
6DOHVIRUFH ������ ���� ������ ������ � ������ ���������
6FKOPEUJ ����� ����� ����� ����� ���� ����� �������
6HPSUD�(QHUJ\ ������ ����� ������ ������ ���� ����� ��������
6KUZLQ�:LOO ������ ����� ������ ������ ���� ����� ��������
6LPRQ3URS ������ ����� ������ ����� ���� ����� �������
6RXWK&SU ����� ����� ����� ����� ���� ����� ��������
6WDUEXFNV ������ ����� ������ ����� ���� ����� ���������
6WDWH6W ����� ����� ����� ����� ���� ����� ��������
6WU\NHU ������ ���� ������ ������ ���� ����� ���������
6\FKURQ\�)LQ ����� ����� ����� ����� ���� ���� ��������
7�0RELOH86 ������ ����� ������ ������ � ����� ���������
7DUJHW ������ ����� ������ ������ ���� ���� ��������
7(�&RQQHFW ������ ����� ������ ������ ���� ����� �������
7HVOD�0WUV ������ ���� ������ ������ � ����� ���������
7H[DV,QVWU ������ ����� ������ ������ ���� ����� ���������
7KH7UYHOHUV ������ ����� ������ ������ ���� ����� ��������
7KUPR)VKU ������ ���� ������ ������ ���� ����� ���������
7-;�&RV ����� ����� ����� ����� ���� ����� ��������
7UXLVW�)LQDQFLDO�&RUS ����� ����� ����� ����� ���� ���� ��������
7ZLWWHU ����� ���� ����� ����� � ������� ��������
8QLRQ3DF ������ ����� ������ ������ ���� ����� ���������
836 ������ ����� ������ ������ ���� ����� ���������
86%DQFRUS ����� ����� ����� ����� ���� ���� ��������
8WG+OWKFUH ������ ����� ������ ������ ���� ����� ���������
9DOHUR(QJ\ ������ ����� ������ ����� ���� ����� ��������
9HUL]RQ ����� ����� ����� ����� ���� ���� ���������
9HUWH[3KDUP ������ ���� ������ ������ � ����� ��������
9)�&S ����� ����� ����� ����� ���� ���� �������
9LVD�,QF ������ ����� ������ ������ ���� ����� ���������
:DOJUHHQ ����� ����� ����� ����� ���� ���� �������
:DO0DUW6WR ������ ����� ������ ������ ���� ����� ���������
:DOW�'LVQH\ ����� ����� ������ ����� � ����� ���������
:DVWH�0DQDJH� ������ ����� ������ ������ ���� ����� ��������
:HOOV)DUJR ����� ���� ����� ����� ���� ���� ���������
:LOOLDPV�&RV ����� ����� ����� ����� ���� ����� ��������
:RUNGD\ ������ ���� ������ ������ � ������� ��������
<XP�%UQGV ������ ����� ������ ������ ���� ����� ��������
=RHWLV ������ ���� ������ ������ ���� ����� ��������
=RRP ����� ���� ������ ����� � ����� ��������
9HQH]XHOD��9()�
%FR�GH�9Q]OD ���� ����� ���� ���� ������ � ������
%FR�3URYQFO ���� � ����� ���� � ���� ������

&ORVLQJ�SULFHV�DQG�KLJKV�	�ORZV�DUH�LQ�WUDGHG�FXUUHQF\��ZLWK�YDULDWLRQV�IRU�WKDW
FRXQWU\�LQGLFDWHG�E\�VWRFN���PDUNHW�FDSLWDOLVDWLRQ�LV�LQ�86'��+LJKV�	�ORZV�DUH
EDVHG�RQ�LQWUDGD\�WUDGLQJ�RYHU�D�UROOLQJ����ZHHN�SHULRG�
Ƈ�H[�GLYLGHQG
Ŷ�H[�FDSLWDO�UHGLVWULEXWLRQ
��SULFH�DW�WLPH�RI�VXVSHQVLRQ

FT 500: TOP 20  

&ORVH 3UHY 'D\ :HHN 0RQWK
SULFH SULFH FKDQJH FKDQJH�� FKDQJH FKDQJH�� FKDQJH��

6+23 ����� ����� ���� ���� ���� ���� ����
$FWLYLVLRQ�%OL� ����� ����� ���� ���� ���� ���� �����
6DOHVIRUFH ������ ������ ���� ���� ����� ���� �����
/DV9HJDV6G ����� ����� ���� ���� ���� ��� ����
6RXWK&SU ����� ����� ����� ����� ���� ��� ����
)UHVHQLXV�0HG ����� ����� ���� ���� ���� ��� ����
=RRP ����� ����� ���� ���� ���� ��� ����
)UDQNOLQ ����� ����� ����� ����� ���� ��� ����
0ROOHU0UVN �������� �������� ������ ���� ������ ��� ����
,QWXLW ������ ������ ���� ���� ����� ��� ����
,'(;;�/DERUDWR� ������ ������ ���� ���� ����� ��� �����
0LGHD ���� ���� ���� ���� ���� ��� �����
/90+ ������ ������ ����� ���� ����� ��� ����
%RRNLQJ�+ROGLQJV ������� ������� ����� ���� ������ ��� ����
0HWD ������ ������ ���� ���� ����� ��� �����
7HQFHQW ������ ������ ���� ���� ����� ��� ����
6DQGV&K ����� ����� ���� ���� ���� ��� ����
&KULVWLDQ'LRU ������ ������ ����� ���� ����� ��� ����
6DQW�*EQ ����� ����� ����� ����� ���� ��� ����
3HWUR&KLQD ���� ���� ���� ���� ���� ��� ����
%DVHG�RQ�WKH�)7�*OREDO�����FRPSDQLHV�LQ�ORFDO�FXUUHQF\

FT 500: BOTTOM 20  

&ORVH 3UHY 'D\ :HHN 0RQWK
SULFH SULFH FKDQJH FKDQJH�� FKDQJH FKDQJH�� FKDQJH��

(ULFVVRQ ����� ����� ����� ������ ���� ���� �����
$JULF%N&K ���� ���� ���� ���� ����� ���� ������
&DUQLYDO ����� ����� ����� ����� ����� ���� �����
1LVVDQ�0W ������ ������ ������ ����� ������ ���� ����
)XML�+Y\�,QG ������� ������� ������ ����� ������� ���� �����
$7	7 ����� ����� ����� ����� ����� ���� �����
1RNLD ���� ���� ����� ����� ���� ���� �����
6KHQZDQ+RQJ ���� ���� ���� ����� ����� ���� �����
3DQDVRQLF ������� ������� ������ ����� ������ ���� �����
$OOVWDWH ������ ������ ����� ����� ����� ���� �����
7RNLR0DULQH ������� ������� ������ ����� ������� ���� �����
&RUWHYD ����� ����� ����� ����� ����� ���� �����
&RUWHYD ����� ����� ����� ����� ����� ���� �����
6WDWH6W ����� ����� ����� ������ ���� ���� �����
&KLQD�9DQNH ���� ����� ����� ����� ���� ���� ������
9HUL]RQ ����� ����� ����� ����� ����� ���� �����
7R\RWD ������� ������� ���� ���� ������� ���� ����
'DTLQ ���� ���� ���� ���� ����� ���� �����
'HQVR ������� ������� ����� ���� ������� ���� �����
)(06$�8%' ������ ������ ����� ����� ����� ���� �����
%DVHG�RQ�WKH�)7�*OREDO�����FRPSDQLHV�LQ�ORFDO�FXUUHQF\

BONDS: HIGH YIELD & EMERGING MARKET  

'D\
V 0WK
V 6SUHDG
5HG 5DWLQJV %LG %LG FKJH FKJH YV

-XO��� GDWH &RXSRQ 6 0 ) SULFH \LHOG \LHOG \LHOG 86
+LJK�<LHOG�86�
+&$�,QF� ����� ���� %%� %D� %% ������ ���� ���� ���� �

+LJK�<LHOG�(XUR
$OGHVD�)LQDQFLDO�6HUYLFHV�6�$� ����� ���� � � % ����� ����� ���� ���� �����

(PHUJLQJ�86�
3HUX ����� ���� %%%� $� %%%� ������ ���� � � ����
&RORPELD ����� ���� � %DD� %%%� ������ ���� ���� ���� ����
%UD]LO ����� ���� � %D� %%� ������ ���� ����� ���� ����
3RODQG ����� ���� � $� $� ������ ���� ���� ���� �����
0H[LFR ����� ����� � %DD� %%%� ������ ���� ���� ����� ����
7XUNH\ ����� ���� � %D� %%� ������ ���� ���� ���� ����
7XUNH\ ����� ���� � %� %%� ������ ���� ���� ���� ����
3HUX ����� ���� %%%� $� %%%� ������ ���� ���� ����� ����
5XVVLD ����� ����� � %DD� %%% ������ ���� ���� ���� �
%UD]LO ����� ���� � %D� %%� ������ ���� ���� ���� �

(PHUJLQJ�(XUR
%UD]LO ����� ���� %%� %D� %%� ������ ���� ���� ����� �����
0H[LFR ����� ���� %%%� $� %%%� ������ ���� ���� ����� �����
0H[LFR ����� ���� � %DD� %%%� ������ ����� � � �����
%XOJDULD ����� ���� %%%� %DD� %%% ������ ���� ���� ����� �����
,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\��86���GHQRPLQDWHG�ERQGV�1<�FORVH��DOO
RWKHU�/RQGRQ�FORVH��6���6WDQGDUG�	�3RRUÜV��0���0RRG\ÜV��)���)LWFK�

BONDS: GLOBAL INVESTMENT GRADE  

'D\
V 0WK
V 6SUHDG
5HG 5DWLQJV %LG %LG FKJH FKJH YV

-XO��� GDWH &RXSRQ 6 0 ) SULFH \LHOG \LHOG \LHOG 86
86�
)OHHW%RVWRQ�)LQDQFLDO�&RUS� ����� ���� %%%� %DD� $� ������ ���� ����� ����� �
7KH�*ROGPDQ�6DFKV�*URXS��,QF� ����� ���� %%%� $� $ ������ ���� ���� ���� �
1DWLRQV%DQN�&RUS� ����� ���� %%%� %DD� $� ������ ���� ����� ���� �
*7(�//& ����� ���� %%%� %DD� $� ������ ���� ���� ����� �
8QLWHG�8WLOLWLHV�3/& ����� ���� %%% %DD� $� ������ ���� ����� ����� �
%DUFOD\V�%DQN�SOF ����� ���� $ $� $� ����� ���� ���� ���� �
(XUR
(OHFWULFLWH�GH�)UDQFH��(')� ����� ���� $� $� $� ������ ���� ����� ���� �
7KH�*ROGPDQ�6DFKV�*URXS��,QF� ����� ���� %%%� $� $ ������ ���� ���� ����� �
7KH�*ROGPDQ�6DFKV�*URXS��,QF� ����� ���� %%%� $� $ ������ ���� ���� ���� �
)LQODQG ����� ���� $$� $D� $$� ������ ����� ���� ����� �����
<HQ
0H[LFR ����� ���� � %DD� %%%� ����� ���� ����� ����� ����
e�6WHUOLQJ
LQQRJ\�)LQ�%�9� ����� ���� %%% %DD� $� ������ ���� ���� ����� ����
LQQRJ\�)LQ�%�9� ����� ���� %%% %DD� $� ������ ���� ����� ���� �
,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\��86���GHQRPLQDWHG�ERQGV�1<�FORVH��DOO�RWKHU�/RQGRQ
FORVH��6���6WDQGDUG�	�3RRUÜV��0���0RRG\ÜV��)���)LWFK�

INTEREST RATES: OFFICIAL  

-XO��� 5DWH &XUUHQW 6LQFH /DVW
86 )HG�)XQGV ��������� ���������� ���������
86 3ULPH ���� ���������� ����
86 'LVFRXQW ���� ���������� ����
(XUR 5HSR ����� ���������� �����
8. 5HSR ���� ���������� ����
-DSDQ 2
QLJKW�&DOO ��������� ���������� ����
6ZLW]HUODQG /LERU�7DUJHW ���������� ���������� �����������

INTEREST RATES: MARKET  

2YHU &KDQJH 2QH 7KUHH 6L[ 2QH
-XO�����/LERU��-XO���� QLJKW 'D\ :HHN 0RQWK PRQWK PRQWK PRQWK \HDU
86��/LERU ������� ����� ����� ����� ������� ������� ������� �������
(XUR�/LERU �������� ������ ����� ����� �������� �������� �������� ��������
e�/LERU ������� ������ ����� ����� ������� ������� ������� �������
6ZLVV�)U�/LERU ������ �������� �������� �������� ��������
<HQ�/LERU ����� �������� �������� ������� �������
(XUR�(XULERU ������ ������� ������� ������� �������
6WHUOLQJ�&'V ����� ������� ������� �������
86��&'V ����� ������� ������� �������
(XUR�&'V ����� ������� ������� �������

6KRUW ��'D\V 2QH 7KUHH 6L[ 2QH
-XO��� WHUP QRWLFH PRQWK PRQWK PRQWK \HDU
(XUR ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
6WHUOLQJ ���� ���� ���� ���� ���� ���� ���� ����
86�'ROODU ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
-DSDQHVH�<HQ ����� ����� ����� ����� ����� ���� ����� ���� ����� ���� ���� ����
/LERU�UDWHV�FRPH�IURP�,&(��VHH�ZZZ�WKHLFH�FRP��DQG�DUH�IL[HG�DW���DP�8.�WLPH��2WKHU�GDWD�VRXUFHV��86����(XUR�	�&'V�
7XOOHWW�3UHERQ��6'5��86�'LVFRXQW��,0)��(21,$��(&%��6ZLVV�/LERU��61%��(8521,$��521,$�	�621,$��:0%$�

BOND INDICES  

'D\
V 0RQWK
V <HDU 5HWXUQ 5HWXUQ
,QGH[ FKDQJH FKDQJH FKDQJH ��PRQWK ��\HDU

0DUNLW�,%R[[
$%)�3DQ�$VLD�XQKHGJHG ������ ���� ���� ���� ���� ����
&RUSRUDWHV��e� ������ ���� ���� ����� ���� �����
&RUSRUDWHV�é� ������ ���� ���� ���� ���� �����
(XUR]RQH�6RY�é� ������ ���� ����� ���� ����� �����
*LOWV��e� ������ ���� ����� ����� ���� ������
2YHUDOO��e� ������ ���� ����� ����� ���� ������
2YHUDOO�é� ������ ���� ����� ���� ����� �����

)76(
6WHUOLQJ�&RUSRUDWH��e� � � � � � �
(XUR�&RUSRUDWH��é� ������ ����� � � ���� �����
(XUR�(PHUJLQJ�0NWV��é� ������ ���� � � ���� �����
(XUR]RQH�*RYW�%RQG ������ ����� � � ����� �����

&5(',7�,1',&(6 'D\
V :HHN
V 0RQWK
V 6HULHV 6HULHV
,QGH[ FKDQJH FKDQJH FKDQJH KLJK ORZ

0DUNLW�L7UD[[
&URVVRYHU��< ������ ���� ������ ������ ������ ������
(XURSH��< ����� ���� ����� ����� ������ �����
-DSDQ��< ����� ���� ����� ���� ����� �����
6HQLRU�)LQDQFLDOV��< ����� ���� ����� ����� ������ �����

0DUNLW�&';
(PHUJLQJ�0DUNHWV��< ������ ����� ������ ������ ������ ������
1WK�$PHU�+LJK�<OG��< ������ ���� ������ ������ ������ ������
1WK�$PHU�,QY�*UDGH��< ����� ���� ����� ����� ����� �����
:HEVLWHV��PDUNLW�FRP��IWVH�FRP��$OO�LQGLFHV�VKRZQ�DUH�XQKHGJHG��&XUUHQFLHV�DUH�VKRZQ�LQ�EUDFNHWV�DIWHU�WKH�LQGH[�QDPHV�

COMMODITIES  
www.ft.com/commodities

(QHUJ\ 3ULFH &KDQJH
&UXGH�2LO� $XJ ����� �����
%UHQW�&UXGH�2LOÁ ����� �����
5%2%�*DVROLQH� $XJ ���� �����
1DWXUDO�*DV� $XJ ���� ����
%DVH�0HWDOV��Ƅ�/0(���0RQWKV�
$OXPLQLXP ������� �����
$OXPLQLXP�$OOR\ ������� ������
&RSSHU ������� ������
/HDG ������� �����
1LFNHO �������� ������
7LQ �������� �������
=LQF ������� ������
3UHFLRXV�0HWDOV��30�/RQGRQ�)L[�
*ROG ������� ����
6LOYHU��86�FHQWV� ������� ������
3ODWLQXP ������ �����
3DOODGLXP ������� ����
%XON�&RPPRGLWLHV
,URQ�2UH ������ ����
%DOWLF�'U\�,QGH[ ������� ������
5LFKDUGV�%D\�,&(�)XWXUHV ����� �����

$JULFXOWXUDO�	�&DWWOH�)XWXUHV 3ULFH &KDQJH
&RUQƇ 6HS ������ ����
:KHDWƇ 6HS ������ �����
6R\EHDQVƇ $XJ ������� ����
6R\EHDQV�0HDOƇ $XJ ������ �����
&RFRD��,&(�/LIIH�? 6HS ������� �����
&RFRD��,&(�86�Ɔ 6HS ������� �����
&RIIHH�5REXVWD�? -XO ������� ������
&RIIHH��$UDELFD�Ɔ 6HS ������ ����
:KLWH�6XJDU? ������ �����
6XJDU���Ɔ ����� ����
&RWWRQƆ 2FW ����� ����
2UDQJH�-XLFHƆ 6HS ������ ����
/LYH�&DWWOHƅ $XJ ������ ����
)HHGHU�&DWWOHƅ 0D\ ������ �
/HDQ�+RJVƅ $XJ ����� ����

��&KJ ��&KJ
-XO��� 0RQWK <HDU

6	3�*6&,�6SW ������ ���� ������
'-�8%6�6SRW ������ ���� �����
75�&&�&5%�75 ������ ���� ����
/(%$�(8$�&DUERQ ����� ����� ������
/(%$�8.�3RZHU ������� ������ ������

Sources: � NYMEX, Á ECX/ICE, Ƈ CBOT, ? ICE Liffe, Ɔ ICE Futures, ƅ CME, Ƅ LME/London Metal Exchange.* Latest prices, $

unless otherwise stated.

BONDS: INDEX-LINKED  

3ULFH <LHOG 0RQWK 9DOXH 1R�RI
-XO��� -XO��� 3UHY UHWXUQ VWRFN 0DUNHW VWRFNV

&DQ������
��� ������ ����� ����� ���� ���� �������� �
)U������
��� ����� ����� ����� ���� ����� ��������� ��
6ZH������
��� ������ ����� ����� ���� ����� ��������� �
8.�������
��� ������ ����� ����� ���� ���� ��������� ��
8.������
��� ������ ����� ����� ���� ���� ��������� ��
8.������
��� ������ ����� ����� ����� ���� ��������� ��
86�������
��� ����� ����� ����� ���� ����� ���������� ��
86�������
��� ������ ����� ����� ���� ����� ���������� ��
5HSUHVHQWDWLYH�VWRFNV�IURP�HDFK�PDMRU�PDUNHW�6RXUFH��0HULOO�/\QFK�*OREDO�%RQG�,QGLFHV�á�/RFDO�FXUUHQFLHV��â�7RWDO�PDUNHW
YDOXH��,Q�OLQH�ZLWK�PDUNHW�FRQYHQWLRQ��IRU�8.�*LOWV�LQIODWLRQ�IDFWRU�LV�DSSOLHG�WR�SULFH��IRU�RWKHU�PDUNHWV�LW�LV�DSSOLHG�WR�SDU
DPRXQW�

BONDS: TEN YEAR GOVT SPREADS  

6SUHDG 6SUHDG
%LG YV YV
<LHOG %XQG 7�%RQGV

6SUHDG 6SUHDG
%LG YV YV
<LHOG %XQG 7�%RQGV

$XVWUDOLD ���� ���� ����
$XVWULD ���� ���� �����
&DQDGD ���� ���� �����
'HQPDUN ���� ���� �����
)LQODQG ���� ���� �����
*HUPDQ\ ���� ���� �����
,WDO\ ���� ����� �����
-DSDQ ���� ����� �����

1HWKHUODQGV ���� ���� �����
1HZ�=HDODQG ���� ���� ����
1RUZD\ ���� ���� �����
3RUWXJDO ���� ���� �����
6SDLQ ���� ���� �����
6ZHGHQ ���� ����� �����
6ZLW]HUODQG ���� ����� �����
8QLWHG�6WDWHV ���� ���� ����

,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\�

VOLATILITY INDICES  

-XO��� 'D\�&KQJ 3UHY ���ZN�KLJK ���ZN�ORZ
9,; ����� ����� ����� ����� �����
9;' ����� ����� ����� ����� ����
9;1 ����� ���� ����� ����� ����
9'$; ����� ����� ����� ����� �
��&%2(��9,;��6	3�����LQGH[�2SWLRQV�9RODWLOLW\��9;'��'-,$�,QGH[�2SWLRQV�9RODWLOLW\��9;1��1$6'$4�,QGH[�2SWLRQV�9RODWLOLW\�
Á�'HXWVFKH�%RUVH��9'$;��'$;�,QGH[�2SWLRQV�9RODWLOLW\�

BONDS: BENCHMARK GOVERNMENT  

5HG %LG %LG 'D\�FKJ :N�FKJ 0RQWK <HDU
'DWH &RXSRQ 3ULFH <LHOG \LHOG \LHOG FKJ�\OG FKJ�\OG

$XVWUDOLD � � � � � � �
����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ����� ����

$XVWULD ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

%HOJLXP ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

&DQDGD ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

'HQPDUN ����� ���� ����� ���� ����� ����� ����� ����
����� ���� ����� ���� ����� ����� ���� ����

)LQODQG ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

)UDQFH ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

*HUPDQ\ ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

*UHHFH � � � � � � �
����� ���� ������ ���� ����� ����� ���� ����

,UHODQG � � � � � � �
����� ���� ����� ���� ����� ����� ����� ����
����� ���� ����� ���� ����� ����� ���� ����

,WDO\ ����� ���� ����� ���� ����� ����� ����� ����
����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

-DSDQ ����� ���� ������ ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����

1HWKHUODQGV ����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

1HZ�=HDODQG ����� ���� ����� ���� ����� ����� ����� ����
����� ���� ������ ���� ����� ���� ���� ����

1RUZD\ ����� ���� ����� ���� ����� ����� ���� ����
3RODQG � � � � � � �

����� ���� ����� ���� ����� ����� ����� �����
����� ���� ����� ���� ���� ����� ����� �����

3RUWXJDO ����� ���� ������ ���� ����� ����� ����� ����
6SDLQ � � � � � � �

����� ���� ����� ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

6ZHGHQ ����� ���� ������ ���� ����� ����� ����� ����
����� ���� ������ ���� ����� ����� ����� ����

6ZLW]HUODQG ����� ���� ������ ���� ����� ����� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

8QLWHG�.LQJGRP ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ����� ����� ����� ����
����� ���� ����� ���� ����� ����� ���� ����

8QLWHG�6WDWHV � � � � � � �
����� ���� ����� ���� ����� ����� ����� ����
����� ���� ����� ���� ����� ����� ����� ����
����� ���� ����� ���� ����� ����� ���� ����

,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\�

GILTS: UK CASH MARKET  

5HG &KDQJH�LQ�<LHOG ���:HHN $PQW
-XO��� 3ULFH�e <LHOG 'D\ :HHN 0RQWK <HDU +LJK /RZ eP

� � � � � � � � �
7U�����SF�
�� ������ ���� ������ ������ ������ ������ ������ ����� �����
7U������SF�
�� ����� ���� ���� ����� ���� ������ ����� ����� �����
7U��SF�
�� ����� ���� ���� ����� ���� ������ ������ ����� �����
7U������SF�
�� ����� ���� ����� ����� ���� ������ ����� ����� �����
7U�����SF�
�� ����� ���� ����� ����� ���� ������ ����� ����� �����
7U����SF�
�� ����� ���� ����� ����� ���� ������ ����� ����� �����
7U��SF�
�� ����� ���� ����� ����� ���� ������ ������ ����� �����
7U�����SF�
�� ����� ���� ����� ����� ���� ����� ������ ����� �����
7U����SF�
�� ����� ���� ����� ����� ���� ����� ������ ����� �����
7U�����SF�
�� ����� ���� ����� ����� ���� ����� ������ ����� �����
7U��SF�
�� ����� ���� ����� ����� ���� ����� ������ ����� �����
*LOWV�EHQFKPDUNV�	�QRQ�UXPS�XQGDWHG�VWRFNV��&ORVLQJ�PLG�SULFH�LQ�SRXQGV�SHU�e����QRPLQDO�RI�VWRFN�

GILTS: UK FTSE ACTUARIES INDICES  

3ULFH�,QGLFHV 'D\
V 7RWDO 5HWXUQ 5HWXUQ
)L[HG�&RXSRQ -XO��� FKJ�� 5HWXUQ ��PRQWK ��\HDU <LHOG
��8S�WR���<HDUV ����� ���� ������� ���� ����� ����
���������<HDUV ������ ���� ������� ���� ������ ����
����������<HDUV ������ ���� ������� ���� ������ ����
���������<HDUV ������ ���� ������� ���� ������ ����
��2YHU����<HDUV ������ ���� ������� ���� ������ ����
��$OO�VWRFNV ������ ���� ������� ���� ������ ����

'D\
V 0RQWK <HDU
V 7RWDO 5HWXUQ 5HWXUQ
,QGH[�/LQNHG -XO��� FKJ�� FKJ�� FKJ�� 5HWXUQ ��PRQWK ��\HDU
��8S�WR���<HDUV ������ ����� ����� ���� ������� ���� ����
��2YHU���\HDUV ������ ���� ����� ������ ������� ����� ������
�������\HDUV ������ ����� ����� ����� ������� ����� �����
��2YHU����\HDUV ������ ���� ����� ������ ������� ����� ������
��$OO�VWRFNV ������ ���� ����� ������ ������� ����� ������

<LHOG�,QGLFHV -XO��� -XO��� <U�DJR -XO��� -XO��� <U�DJR
��<UV ���� ���� ���� ���<UV ���� ���� ����
���<UV ���� ���� ���� ���<UV ���� ���� ����
���<UV ���� ���� ����

LQIODWLRQ��� LQIODWLRQ���
5HDO�\LHOG -XO��� 'XU�\UV 3UHYLRXV <U�DJR -XO��� 'XU�\UV 3UHYLRXV <U�DJR
8S�WR���\UV ���� ���� ���� ����� ���� ���� ���� �����
2YHU���\UV ���� ����� ���� ����� ���� ����� ���� �����
�����\UV ���� ���� ���� ����� ���� ���� ���� �����
2YHU����\UV ���� ����� ���� ����� ���� ����� ���� �����
$OO�VWRFNV ���� ����� ���� ����� ���� ����� ���� �����
6HH�)76(�ZHEVLWH�IRU�PRUH�GHWDLOV�ZZZ�IWVH�FRP�SURGXFWV�LQGLFHV�JLOWV
k�����7UDGHZHE�0DUNHWV�//&��$OO�ULJKWV�UHVHUYHG��7KH�7UDGHZHE�)76(
*LOW�&ORVLQJ�3ULFHV�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�SURSULHWDU\�WR
7UDGHZHE��PD\�QRW�EH�FRSLHG�RU�UH�GLVWULEXWHG��LV�QRW�ZDUUDQWHG�WR�EH
DFFXUDWH��FRPSOHWH�RU�WLPHO\��DQG�GRHV�QRW�FRQVWLWXWH�LQYHVWPHQW�DGYLFH�
7UDGHZHE�LV�QRW�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�WKDW�PLJKW�UHVXOW�IURP�WKH�XVH�RI�WKLV�LQIRUPDWLRQ�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH
DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU��LWV�VXSSOLHUV��RU�WKH�)7��1HLWKHU�WKH�)7��QRU
0RUQLQJVWDUÜV�VXSSOLHUV��ZDUUDQW�RU�JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��1HLWKHU�WKH�)7�QRU
0RUQLQJVWDUÜV�VXSSOLHUV�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�WKH
XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ��)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN
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Main Market
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V
���:HHN 9RO

3ULFH ���&KJ +LJK /RZ <OG 3�( ���V

$HURVSDFH�	�'HIHQFH
$YRQ�3URWHFWLRQ ������ ���� ���� ������ ���� ������ ����
%$(�6\V ������ ���� ���� ������ ���� ����� ������
&KHPULQJ ������ ����� ������ ������ ���� ����� �����

$XWRPRELOHV�	�3DUWV
)RUG0WU��? ����� ����� ����� ����� ���� ���� �������

%DQNV
$1=�$�? ����� ���� ����� ����� ���� ���� ������
%FR6DQW ������ ����� ������ ������ ���� ���� �����
%QN*HRUJLD ���� ����� ���� ���� � ���� ����
%DQN,UH�*US�é ���� ���� ����� ���� � ����� �����
%N1YD6�&�? ����� ����� ����� ����� ���� ���� �����
%DUFOD\V?? ������ ����� ������ ������ ���� ���� �������
&DQ,PS�&�? ����� ����� ����� ����� ����� ���� �����
+6%&? ������ ����� ������ ������ ���� ����� �������
/O\GV%NJ? ����� ����� ����� ����� ���� ���� �������
1:*? ������ ����� ������ ������ ���� ���� �������
3HUP76%�é ���� ����� ���� ���� � ������ ����
5\O%N&�&�? ������ ���� ������ ������ ���� ����� �����
6WDQG&K? ������ ����� ������ ������ ���� ����� ������
��������3I ����� ����� ������ ����� ���� � �����
�������3I ������ ����� ������ ������ ���� � �����
7QWR'RP�&�? ����� ���� ����� ����� ���� ����� ������
:HVWSF�$�? ����� � ����� ����� ���� ����� ������

&KHPLFDOV
(OHPQWLV ������ ����� ������ ����� � ������ �����
-RKQVQ�0WWKH\ ���� ������ ���� ����� ���� ����� �����
9LFWUH[ ���� ������ ������� ���� ���� ����� ����

&RQVWUXFWLRQ�	�0DWHULDOV
%RRW�+� ������ ����� ������ ������ ���� ����� ����
*DOIUG7 ������ ���� ������ ������ ���� ����� ����
0RUJ6GO ���� ���� ���� ���� ���� ���� ����
7\PDQ ������ ���� ������ ������ ���� ����� �����

(OHFWURQLF�	�(OHFWULFDO�(TXLS
'LDOLJKW ������ � ������ ������ � ������ ���
'LVFRYHULH�3/& ������ ������ ������ ������ ���� ����� ����
+DOPD ���� ����� ������� ���� ���� ����� ������
0RUJDQ�$G ������ ����� ������ ������ ���� ����� �����
2[IRUG,Q ���� ������ ������ ���� ���� ����� ����
5HQLVKDZ ���� ����� ������� ���� ���� ����� ����
6SHFWULV ���� ����� ������� ���� ���� ����� �����
77�(OHFW ������ ����� ������ ������ ���� ����� ����
;3�3RZHU ���� ����� ������� ���� ���� ����� ����

)LQDQFLDO�*HQHUDO
�L ���� ���� ���� ������ ���� ���� �����
DEUGQ ������ ����� ������ ������ ���� ���� ������

%ULGJHSRLQW�*US�3OF ������ ���� ������ ������ � ����� ������
&W\/RQ,QY ������ � ������ ������ ���� ���� ���
&ORVH%UV ������ ����� ���� ������ ���� ���� �����
&RLQ6KDUHV�,QW�/WG�6.U ����� ���� ����� ����� � ����� ����
+DUJU�/DQV ������ ���� ������ ������ ���� ����� �����
,QGYDUGQ�6.U ������ ����� ������ ������ ���� ������ �����
,&* ���� ����� ������ ������ ���� ���� �����
,QYHVWHF ������ ���� ������ ������ ���� ����� �����
-XSLWHU ������ ����� ������ ����� ����� ���� �����
/LRQWUXVW ������ ������ ���� ������ ���� ���� �����
/6(�*S? ���� ������ ������� ���� ���� ����� �����
0	*�3OF ������ ����� ������ ������ ���� ����� ������
5DWKEQ*US ���� ������ ���� ������� ���� ����� ����
5HFRUG ����� ����� ����� ����� ���� ����� �����
6�	�8 ���� ����� ���� ���� ���� ����� ���
6FKURGHU ������ ����� ������ ������ ����� ���� �����
6KLUHV�,QFRPH ������ ����� ������ ������ ���� ���� �����
6W-PV3O ���� ���� ������ ������ ���� ����� �����
73�,&$3 ������ ���� ������ ������ ���� ������ �����
9DQTXV ������ ����� ������ ������ � ���� �����

)RRG�	�%HYHUDJHV
$QJOR(VW ������ ���� ������ ������ ���� ���� ���
$VF%U)G? ���� ���� ���� ���� ���� ����� �����
%DUU�$*� ������ ����� ������ ������ � ����� ����
%ULWYLF ������ ���� ������ ������ ���� ����� �����
&DUUV*URXS ������ ����� ������ ����� ���� ����� ����
&RFD�&ROD�+%& ���� ����� ���� ���� ���� ����� �����
&UDQVZN ���� ����� ���� ���� ���� ����� ����
'LDJHR? ���� ����� ���� ���� ���� ����� ������
*UQFRUH ����� ����� ������ ����� � ����� �����
+LOWRQ)G ������ ������ ���� ������ ���� ����� ����
.HUU\�é ����� ����� ������ ����� ���� ����� ���
3UHP)GV ������ ����� ������ ����� ���� ����� �����
7DWH	/\O ������ ����� ������ ������ ���� ����� �����
8QLOHYHU? ������ ����� ������� ������ ���� ����� ������
��19 � � � � � � �

+HDOWK�&DUH�(TXLS�	�6HUYLFHV
*16WUH�NU ������ ����� ������ ������ ���� ����� �����
6PLWK�	�1HSKHZ ���� ����� ������� ������ ���� ����� ������

+RXVH��/HLVXUH�	�3HUV�*RRGV
%DUUWW'HY ������ ���� ������ ������ ���� ���� ������
%HOOZD\ ���� ����� ���� ���� ���� ���� �����
%HUNHOH\ ���� ����� ���� ���� ���� ����� �����
%XUEHUU\�*S ���� ����� ���� ���� ���� ����� ������
&DLUQ�+RPHV ����� ���� ������ ����� ���� ����� ����
&UHVW�1LFKROVRQ ������ ���� ������ ������ ���� ���� �����
*DPHV:N ����� ����� ����� ���� ���� ����� ����
*OHHVRQ ������ ����� ������ ������ ���� ���� ����
+HDGODP ������ ����� ������ ������ ���� ����� ����

0F%ULGH ����� ���� ����� ����� � ����� ������
3KLOLSV�é ����� ���� ����� ����� ���� ����� ������
3=&XVQV ������ ���� ������ ������ ���� ����� �����
5HGURZ ������ ���� ������ ������ ���� ���� �����
6XSHUGU\�3OF ����� ���� ������ ����� � ����� ����
9LVWU\�*URXS ������ ����� ������ ������ ���� ���� �����

,QGXVWULDO�(QJLQHHULQJ
%RG\FRWH ������ ����� ������ ������ ���� ����� ����
&DVWLQJV ������ � ������ ������ ���� ����� ����
*RRGZLQ ���� ������ ������ ���� ���� ����� ���
+LOO	6P ���� ����� ���� ������ ���� ����� �����
,0, ���� ������ ������ ���� ���� ����� �����
0HOURVH,QG ������ ���� ������ ������ ���� ������ ������
5HQROG ����� ���� ����� ����� � ����� �����
5+,0 ���� ������ ���� ���� ���� ���� ����
5RWRUN ������ ����� ������ ������ ���� ����� �����
6HYHUIG ����� ����� ����� ����� ���� ����� �����
7ULIDVW ����� ���� ����� ����� ���� ����� �����
:HLU ���� ����� ���� ���� ���� ����� �����

,QGXVWULDO�*HQHUDO
&RDWV�*URXS ����� ����� ����� ����� ���� ����� ������
0DFIUOQH ������ ����� ������ ����� ���� ����� ����
6PLWK�'6 ������ ���� ������ ������ ���� ����� ������
6PLWKV ���� ���� ���� ���� ���� ����� �����
6PXUI.DS ���� ����� ������� ���� ���� ����� �����

,QGXVWULDO�7UDQVSRUWDWLRQ
%UDHPDUႍ ������ ���� ������ ������ ���� ���� �����
)LVKHU�- ������ ����� ������ ������ � ����� ���
LQW
OGLVWVHU ������ ����� ������ ������ ���� ���� ������
2FHDQ:LO ������� ����� ���� ������ ���� ���� ���

,QVXUDQFH
$GPLUDO ���� ������ ������� ������ ���� ����� �����
$YLYD? ������ ����� ������ ������ ���� ����� ������
&KHVQDU ������ ����� ������ ������ ���� ����� ����
'LUHFW�/LQH ������ ����� ������ ������ ����� ���� ������
(FFOHV�SUI ������ � ������ ������ ���� � ����
+DQVDUG ����� � ����� ����� ���� ����� ���
+LVFR[ ���� ����� ���� ������ ���� ����� �����
/DQFDVKLUH ������ ����� ������ ������ ���� ������ �����
/HJ	*HQ ������ ����� ������ ������ ���� ���� �������
2OG�0XW ����� ����� ����� ����� ���� ���� �����
3KRHQL[*US ������ ����� ������ ������ ���� ����� ������
3UXGQWO? ������ ����� ���� ������ ���� ����� ������

/(,685(
3KRWR0H�,QWHUQDWLRQDO�3OF ������ ���� ������ ����� � ����� �����

0HGLD
�LPSULQW ���� ����� ���� ���� ���� ����� ����

$XWR�7UDGHU�*URXS�3/& ������ ���� ������ ������ ���� ����� ������
'O\0DLO$ ������ ����� ���� ������ ���� ����� �����
,QIRUPD ������ ����� ������ ������ � ������ ������
,79 ����� ����� ����� ����� � ���� ������
3HDUVRQ ������ ����� ������� ������ ���� ����� ������

0(',$
5HDFK�3/& ����� ���� ������ ����� ���� ����� �����

0HGLD
5(/;�3/&? ���� ����� ���� ���� ���� ����� ������
5LJKWPRYH�3/& ������ ���� ������ ������ ���� ����� ������
679�*US ������ ���� ������ ������ ���� ���� ���
:33? ������ ����� ���� ������ ���� ����� �����

0LQLQJ
$QJOR$PHU? ���� ������ ���� ������ ���� ���� ������
$Q*ROG$�5 ������ ����� ������ ������ ���� ����� ������
$QWRIDJDVWD ���� ������ ������ ������ ���� ����� �����
%+3�*URXS ���� ���� ���� ������ � ����� �����
(FRUD�5HVRXUFHV ������ ����� ������ ������ ���� ���� �����
)HUUH[SR ����� ����� ������ ����� ����� ���� �����
)UHVQLOOR ������ ����� ������ ������ ���� ����� �����
*OHQFRUH? ������ ����� ������ ������ ���� ����� �������
+DUPRQ\�5 ����� ���� ������ ����� ���� ����� ������
3RO\PW,QWO ������ ���� ������ ������ ����� � �����
5LR�7LQWR? ���� ������ ���� ������ ���� ���� ������
7UR\�5HV�$� ���� ���� ���� ���� � ����� ������

2LO�	�*DV
%3? ������ ����� ������ ������ ���� ����� �������
&DSULFRUQ�(QHUJ\ ������ ����� ������ ������ � ���� �����
([[RQ0E��? ������ ����� ������ ����� ���� ����� ������
*D]SURP�3-6&�$'5��ႍ ���� � ����� ���� ����� ���� ������
*HR3DUN�� ���� ����� ����� ���� ���� ����� ����
+(//(1L4�(1(5*<��é ���� � ���� ���� ���� ���� ����
,PS2LO�&�? ����� ����� ����� ����� ���� ����� �����
6KHOO�3/&? ������ ������ ������ ������ ���� ����� ������
7UQ&DQ�&�? ����� ����� ����� ����� ���� ����� �����
:RRG�*URXS��-RKQ��3/& ������ ���� ������ ������ � ����� ������

3KDUPDFHXWLFDOV�	�%LRWHFK
$VWUD=HQHFD? ����� ������������� ������� ���� ������� ������
'HFKUD ���� ����� ������� ������� ���� ����� �����
*OD[R6PK? ������ ����� ������ ����� ���� ����� ������
+LNPD3KP ���� ������ ������ ������ ���� ����� �����
2[IG�%LR ������ ����� ������ ������ � ����� ����
5LFKWHU*�� ����� ���� ����� ����� ���� ����� ���

5HDO�(VWDWH
5(,7V
$VVXUD ����� ���� ����� ����� ���� ���� ������

%LJ<HOOZ ���� ���� ���� ������ ���� ���� �����
%ULW/DQG ������ ����� ������ ������ ���� ����� ������
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)LG�(XUR ������ ���� ������ ������ ���� ����� ����
)LG�-DS ������ ����� ������ ������ � ����� �����
)LG�6SHF ������ ����� ������ ������ ���� ����� ����
)LQV*	, ������ ���� ������ ������ ���� ����� ����
*5,7 ���� � ����� ���� � ��� �����
+$1 ������ � ������ ������ ���� ����� �����
+$1$ ������ ����� ������ ������ ���� ����� �����
+HQ�'LY�,QF�7U ����� ����� ����� ����� ���� ���� �����
+HQ(XUR) ������ ���� ������ ������ ���� ����� �����
+HQ(XUR ������ ���� ������ ������ ���� ����� �����
+HQ)DU(V ������ ���� ������ ������ ���� ����� ���
+HQ+LJK ������ � ������ ������ ���� ����� ���
+HQ,QW�,QF ������ � ������ ������ ���� ����� ����
+HQ�2SS ������ ����� ���� ������ ���� ������ �����
+HQ6POU ������ ����� ������ ������ ���� ����� �����
+HUDOG ���� � ���� ���� � ������ �����
+,&/�,QIUD ������ ����� ������ ������ ���� ����� �����
+LJKEULGJH�7DFWLFDO ������ � ������ ������ � � �
,PSD[�(QY� ������ ����� ������ ������ ���� ����� ����
,QG�,7 ������ � ������ ������ ���� � �
,QW%LRWHFK ������ ����� ������ ������ ���� ����� ����
,QWO�33 ������ � ������ ������ ���� ����� �����
,QY�$VLD7U ������ ����� ������ ������ ���� ����� �����
,QYHVFR�%RQG�,QF ������ ����� ������ ������ ���� ����� ���
,367�%DO5 ������ � ������ ������ � ����� �����
,3�8.6PDOO ������ ����� ������ ������ ���� ����� �����
-30�$PHU ������ ���� ������ ������ ���� ����� ����
-30�$VLD ������ ���� ������ ������ ���� ����� ����
-30�&KLQD ������ ����� ������ ������ ���� ����� �����

-30�(PUJ�(0($ ����� ����� ������ ����� ����� ���� ����
-30�(PUJ ������ ����� ������ ����� ���� ����� �����
-30�(XU*WK�	�,QF ����� ���� ����� ����� ���� ����� �����
-30�(X'LVF ������ ����� ������ ������ ���� ����� �����
-30�&ODYU ������ ���� ������ ������ ���� ����� ����
-30*EO&RUH5D ����� ����� ������ ����� ���� ���� �����
-30�*(, ������ ���� ������ ������ ���� ����� �����
-30�*O�*U	,QF ������ ���� ������ ������ ���� ����� ���
-30�,QG ������ � ������ ������ � ������ �����
-30�-S&DS6P�*	, ������ ����� ������ ������ ���� ����� �����
-30�-DS ������ ����� ������ ������ ���� ����� ����
-30�0LG ������ ����� ������ ������ ���� ������ �����
-30�6POU ������ � ������ ������ ���� ����� ����
-30�86�6PO ������ ����� ������ ������ ���� ����� �����
.H\VWRQH,QY ������ ����� ������ ������ ���� ����� �����
/DZ�'HE ������ ����� ������ ������ ���� ����� ���
/LQ7UDLQ�e ���� ���� ���� ������ ���� ������ ����
/RZODQG ������ ���� ������ ����� ���� ����� �����
0DMHGLH ������ ����� ������ ������ ���� ����� �����
0DUZ\Q�9DO ����� � ������ ����� ���� ����� �����
0HUFDQW,7 ������ ���� ������ ������ ���� ����� �����
0UFK7VW ������ � ������ ������ ���� ����� ���
0LG�:\QG ������ ���� ������ ������ ���� ����� ����
0RQNV ������ ����� ���� ������ ���� ������ ����
0RQWDQ6P ������ ���� ������ ������ ���� ����� �����
0XU�,QF ������ ����� ������ ������ ���� ����� ����
0XU�,QW ������ ����� ������ ������ ����� � �
&461HZ&LW\+< ����� � ����� ����� ����� ���� ����
1HZ�6WDU�,7 ������ � ������ ������ ���� ����� �����
1RUWK$PHU ������ ����� ������ ������ ���� ����� �����
1WK$W6PO ���� ������ ���� ���� ���� ������ �����
3DF$VVHW ������ ����� ������ ������ ���� ����� ����
3DF+RU]Q ������ ���� ������ ������ � ����� ���
3HU$VVHW ������ ����� ������ ������������ � �
3HWHUVKLOO�SOF ������ ����� ������ ������ � � �
3RODU+HDOWK ������ � ������ ������ ���� ����� ����
3RODU)LQV ������ ���� ������ ������ ���� ����� ����
3RODU7HFK ���� ����� ���� ������� � ������ �����
5,7�&DS ���� ������ ���� ���� ���� ������ �����
5XIIHU�,QY�3U ������ ���� ������ ������ ���� ����� ����
6FKURGHU�7R5W ������ ����� ������ ������ ���� ����� ����
6FKGU$VLD3 ������ ���� ������ ������ ���� ����� �����
6FKGU(XU5H( ����� ����� ������ ����� ���� ����� �����

6FKGU�,QF ������ � ������ ������ ���� ����� ����
6FKGU-DS ������ ����� ������ ������ ���� ����� �����
6FKGU2ULHQW ������ ���� ������ ������ ���� ����� ����
6FKGU5HDO(VW ����� ���� ����� ����� ���� ���� �����
6FKGU8.0G ������ ����� ������ ������ ���� ����� �����
6FKGU8.3XE3ULY ����� ���� ����� ����� � ���� �����
6FRW$PHU ������ ����� ������ ������ ���� ����� ����
6FRWW0RUW ������ ���� ������ ������ ���� ����� �����
6FRWW2UWOO ���� ������ ���� ������� ���� ������ �����
6PLWKVRQ ���� ����� ���� ���� � ������ �����
6WUDWHJLF(T ������ ����� ������ ������ ���� ����� �����
7HPS�%DU ������ ����� ������ ������ ���� ����� ����
7HWUDJRQ�� ����� � ����� ���� ���� ���� �����
(XU6PO&RP ������ ���� ������ ������ ���� ����� �����
*EO6POU7UVW ������ ����� ������ ������ ���� ����� �����
75,* ������ ���� ������ ������ ���� ����� �����
7UR\,QF	* ����� � ����� ����� ���� ���� ����
8WLOLFR�(PHUJLQJ�0DUNHW ������ ���� ������ ������ ���� ����� �����
8,/�,QY ������ � ������ ������ ���� ����� �����
9(,/ ������ ����� ������ ������ � ����� �����
:LWDQ ������ � ������ ������ ���� ����� ����
:ZLGH+OWK ���� ����� ���� ���� ���� ������ ����

&RQYHQWLRQDO���3ULYDWH�(TXLW\ ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

DEUGQ3Y(T ������ ����� ������ ������ ���� ����� �����
%*86*52:7+ ������ ���� ������ ������ � ����� �����
%*�&KLQD�*URZWK ������ � ������ ������ ���� ����� �����
&7�3YW(T ������ ���� ������ ������ ���� ����� �����
+93( ���� ������ ������� ���� � ������ �����
+J&DSLWDO ������ ������ ������ ������ ���� ����� �����
,&*�(QW�7U ���� ����� ������� ������ ���� ������ �����
3DQWKHRQ�,QWO ������ ����� ������ ������ � ����� �����
3ULQFVV3(�é ����� ���� ����� ���� ���� ���� �����
8QERXQG�*URXS�SOF ���� ����� ����� ���� � � �

'LVFUHWLRQDU\�8QLW�)XQG�0QJUV
������)

���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
5LJKW�	,66 ���� ������ ������ ���� ���� ������ �����

&RQYHQWLRQDO���3URSHUW\�,&V ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

'LUHFW�3URSHUW\
$(:�8.�5(,7 ����� ����� ������ ����� ���� ����� ����
%DO�&RP3US ����� ����� ������ ����� ���� ����� �����
&7�3URS�7 ����� ���� ����� ����� ���� ���� �����
/RQJERZ ����� ���� ����� ����� ����� ���� �����
75�3URS ������ ����� ������ ������ ���� ����� �����
7ULWD[�(XUR%(85�é ���� ����� ���� ���� ���� ��� �����
7ULWD[�(XUR%*%3 ����� ����� ����� ����� � � �
8.&RP3US ����� ����� ����� ����� ���� ���� �����

9&7V ���:HHN 'LV���
3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P

%DURQVPHDG��QG�97 ����� ����� ����� ����� ����� ���� ����
%6&�9&7 ����� � ����� ����� ���� ���� ����
��9&7� ����� � ����� ����� ����� ���� ����
,QF	*WK9&7 ����� � ����� ����� ���� ���� ����
1WKQ���9&7 ����� � ����� ����� ���� ���� ����
1WKQ���9&7 ����� � ����� ���� ���� ���� ����
1WKQ9HQW ����� � ����� ����� ���� ���� ����
8QLFRUQ$,0 ������ ����� ������ ����� ���� ����� �����

=HUR�'LYLGHQG�3UHIHUHQFH�6KDUHV ���:HHN +5
3ULFH ���&KJ +LJK /RZ 63 :2 7$9���

$EI�6SO�,QF ������ � ������ ������ ����� ����� �����
8,/�)LQDQFH������='3 ����� ����� ������ ����� ����� ����� �����
8,/�)LQDQFH������='3 ������ � ������ ������ ����� ����� �����

Investment Companies - AIM
���:HHN 'LV���

3ULFH ���&KJ +LJK /RZ <OG 1$9 RU�3P
%%�%LRWHFK�$*�6)U ����� � ����� ����� ��� � �
&U\V$PEHU ����� � ������ ����� ��� ����� �����
,QIUD�,QGLD ���� � ���� ���� � ���� �����

Guide to FT Share Service

)RU� TXHULHV� DERXW� WKH� )7� 6KDUH� 6HUYLFH� SDJHV� H�PDLO
IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP�
$OO�GDWD�LV�DV�RI�FORVH�RI�WKH�SUHYLRXV�EXVLQHVV�GD\��&RPSDQ\�FODVVLILFDWLRQV
DUH�EDVHG�RQ�WKH�,&%�V\VWHP�XVHG�E\�)76(��VHH�ZZZ�LFEHQFKPDUN�FRP���)76(
����FRQVWLWXHQW�VWRFNV�DUH�VKRZQ�LQ�EROG�
&ORVLQJ�SULFHV�DUH�VKRZQ�LQ�SHQFH�XQOHVV�RWKHUZLVH�LQGLFDWHG��+LJKV�	�ORZV
DUH�EDVHG�RQ�LQWUD�GD\�WUDGLQJ�RYHU�D�UROOLQJ����ZHHN�SHULRG��3ULFH�HDUQLQJV
UDWLRV��3(5��DUH�EDVHG�RQ�ODWHVW�DQQXDO�UHSRUWV�DQG�DFFRXQWV�DQG�DUH�XSGDWHG
ZLWK�LQWHULP�ILJXUHV��3(5�LV�FDOFXODWHG�XVLQJ�WKH�FRPSDQ\ÜV�GLOXWHG�HDUQLQJV
IURP�FRQWLQXLQJ�RSHUDWLRQV��<LHOGV�DUH�EDVHG�RQ�FORVLQJ�SULFH�DQG�RQ�GLYLGHQGV
SDLG� LQ� WKH� ODVW� ILQDQFLDO�\HDU�DQG�XSGDWHG�ZLWK� LQWHULP�ILJXUHV��<LHOGV�DUH
VKRZQ�LQ�QHW�WHUPV��GLYLGHQGV�RQ�8.�FRPSDQLHV�DUH�QHW�RI�����WD[��QRQ�8.
FRPSDQLHV�DUH�JURVV�RI�WD[��+LJKV�	�ORZV��\LHOGV�DQG�3(5�DUH�DGMXVWHG�WR�UHIOHFW
FDSLWDO�FKDQJHV�ZKHUH�DSSURSULDWH�
7UDGLQJ�YROXPHV�DUH�HQG�RI�GD\�DJJUHJDWHG� WRWDOV�� URXQGHG� WR� WKH�QHDUHVW
������VKDUHV�
1HW�DVVHW�YDOXH�SHU�VKDUH� �1$9��DQG�VSOLW�DQDO\WLFV�DUH�SURYLGHG�RQO\�DV�D
JXLGH��'LVFRXQWV�DQG�SUHPLXPV�DUH�FDOFXODWHG�XVLQJ�WKH�ODWHVW�FXP�IDLU�QHW
DVVHW�YDOXH�HVWLPDWH�DQG�FORVLQJ�SULFH��'LVFRXQWV��SUHPLXPV��JURVV�UHGHPSWLRQ
\LHOG��*5<���DQG�KXUGOH�UDWH��+5��WR�VKDUH�SULFH��63��DQG�+5�WR�ZLSH�RXW��:2�
DUH�GLVSOD\HG�DV�D�SHUFHQWDJH��1$9�DQG�WHUPLQDO�DVVHW�YDOXH�SHU�VKDUH��7$9�
LQ�SHQFH�

? )7�*OREDO�����FRPSDQ\
ႏ WUDGLQJ�H[�GLYLGHQG
ႎ WUDGLQJ�H[�FDSLWDO�GLVWULEXWLRQ
ႍ SULFH�DW�WLPH�RI�VXVSHQVLRQ�IURP�WUDGLQJ

7KH�SULFHV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ�
1R� RIIHU� LV�PDGH� E\�0RUQLQJVWDU� RU� WKH� )7�� 7KH� )7� GRHV� QRW�ZDUUDQW� QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW
UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ
RU�XVH�RI�WKH�LQIRUPDWLRQ�

7KH�)7�6KDUH�6HUYLFH�LV�D�SDLG�IRU�SULQW�OLVWLQJ�VHUYLFH�DQG�PD\�QRW�EH�IXOO\
UHSUHVHQWDWLYH�RI�DOO�/6(�OLVWHG�FRPSDQLHV��7KLV�VHUYLFH�LV�DYDLODEOH�WR�DOO�OLVWHG
FRPSDQLHV��VXEMHFW�WR�WKH�(GLWRUÜV�GLVFUHWLRQ��)RU�QHZ�VDOHV�HQTXLULHV�SOHDVH
HPDLO�GDQLHO�ILVK#IW�FRP�RU�FDOO���������������������

'DWD�SURYLGHG�E\�0RUQLQJVWDU

ZZZ�PRUQLQJVWDU�FR�XN
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SUMMARY FT.COM/FUNDS

:LQQHUV���($$�)XQG�-DSDQ�/DUJH�&DS�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

0DQ�*/*�-DSDQ�&RUH$OSKD�)XQG ����� ����� ���� ���� �����
0	*�,QYHVWPHQW�)XQGV�������0	*�-DSDQ�)XQG ����� ����� ���� ���� �����
(DVWVSULQJ�,QYHVWPHQWV���-DSDQ�'\QDPLF�)XQG ����� ����� ���� ���� �����
0	*��/X[��,QYHVWPHQW�)XQGV�����0	*��/X[��-DSDQ�)XQG ����� ����� ���� ���� �����
*ROGPDQ�6DFKV�-DSDQ�(TXLW\�)XQG��)RUPHU�11���1/� ���� ����� ���� ���� �����

/RVHUV���($$�)XQG�-DSDQ�/DUJH�&DS�(TXLW\

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

7��5RZH�3ULFH�)XQGV�2(,&�-DSDQHVH�(TXLW\�)XQG ���� ����� ���� ���� �����
-30�-DSDQ�)XQG ���� ����� ���� ���� �����
7��5RZH�3ULFH�)XQGV�6,&$9���-DSDQHVH�(TXLW\�)XQG ���� ����� ���� ���� �����
DEUGQ�-DSDQHVH�(TXLW\�)XQG ���� ����� ���� ���� �����
-30RUJDQ�)XQGV���-DSDQ�(TXLW\�)XQG ����� ����� ���� ���� �����

0RUQLQJVWDU�6WDU�5DWLQJV

)XQG�1DPH %DVH�&XUUHQF\ 0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ����<U

5XEULFV�*OREDO�&UHGLW�8&,76�)XQG 86�'ROODU 33333 333 33333

$PHULFDQ�2QH 86�'ROODU 33333 3333 333

$PHULFDQ�6SHFLDO�6LWV�:�$&&�*%3 3RXQG�6WHUOLQJ 333 333 3333

1HZ�&DSLWDO�&KLQD�(TXLW\�)XQG 86�'ROODU 333 333 333

1HZ�&DSLWDO�:HDOWK\�1DWLRQV�%RQG�)XQG 86�'ROODU 3 333 333

*OREDO�%URDG�&DWHJRU\�*URXS���$OORFDWLRQ

0RUQLQJVWDU�&DWHJRU\ %DVH�&XUUHQF\ 7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

0RGHUDWHO\� $JJUHVVLYH�$OORFDWLRQ +RQJ�.RQJ�'ROODU ������ ����� �����
9LHWQDP�$JJUHVVLYH�$OORFDWLRQ 86�'ROODU ����� ����� ����
(XUR�$JJUHVVLYH�%DODQFHG�33 (XUR ����� ����� �
7:'�0RGHUDWH�$OORFDWLRQ 1HZ�7DLZDQ�'ROODU ����� ����� ����
$JJUHVVLYH�$OORFDWLRQ <HQ ���� ����� ����

$GYHUWLVLQJ�)HDWXUH

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH

)LUP�1DPH
7UR\�$VVHW�0DQDJHPHQW�/LPLWHG
)XQG�1DPH
7URMDQ�(WKLFDO�,QFRPH�2�$FF
0RUQLQJVWDU�&DWHJRU\
8.�/DUJH�&DS�(TXLW\
0D[�$QQXDO�&KDUJH
�
�<U�5DWLQJ
3

0RUQLQJVWDU�6XVWDLQDELOLW\�5DWLQJ

%LG�3ULFH � .,,'�2QJRLQJ�&KDUJH ����
2IIHU�3ULFH � 'D\�(QG�2QH�<HDU�5HWXUQ ����
��� ����� 7RWDO�5HW��<U ����

3HUIRUPDQFH

-XO��������-XO�����
7URMDQ�(WKLFDO�,QFRPH�2�$FF

�)XQG �&DWHJRU\

'D\ ������ 0RQWK ������ <HDU �����

:HLJKWLQJV���$V�RI�����������

6HFWRU :HLJKWLQJ &DW�$YJ�
%DVLF�0DWHULDOV ����� �����
&RPPXQLFDWLRQ�6HUYLFHV � �����
&RQVXPHU�&\FOLFDO ������ ������
&RQVXPHU�'HIHQVLYH ������ ������
(QHUJ\ � �����
)LQDQFLDO�6HUYLFHV ������ ������
+HDOWKFDUH ������ �����
,QGXVWULDOV ������ ������
5HDO�(VWDWH ����� �����
7HFKQRORJ\ ����� �����
8WLOLWLHV ����� �����
&DVK�	�(TXLYDOHQWV ����� �����
&RUSRUDWH � �����
'HULYDWLYH � �����
*RYHUQPHQW � �����
0XQLFLSDO � �����
6HFXULWL]HG � �����

5LVN�0HDVXUHV���$V�RI�����������
�<U �<U�&DW�$YH �<U �<U�&DW�$YH �<U �<U�&DW�$YH

$OSKD ����� ����� ����� ����� ���� �����
%HWD ���� ���� ���� ���� ���� ����
,QIRUPDWLRQ�5DWLR ����� ����� ����� ����� ����� �����
5�6TXDUHG ������ ������ ������ ������ ������ ������
6KDUSH�5DWLR ���� ���� ���� ���� ���� ����
6WG�'HY ����� ����� ����� ����� ����� �����

7RS����+ROGLQJV���$V�RI�����������

+ROGLQJ 6HFWRU :HLJKWLQJ

5(/;�3/& ,QGXVWULDOV �����

8QLOHYHU�3/& &RQVXPHU�'HIHQVLYH �����

5HFNLWW�%HQFNLVHU�*URXS�3/& &RQVXPHU�'HIHQVLYH �����

&RPSDVV�*URXS�3/& &RQVXPHU�&\FOLFDO �����

([SHULDQ�3/& ,QGXVWULDOV �����

%XQ]O�3/& &RQVXPHU�'HIHQVLYH �����

1HVWOH�6$ &RQVXPHU�'HIHQVLYH �����

*6.�3/& +HDOWKFDUH �����

1DWLRQDO�*ULG�3/& 8WLOLWLHV �����

1RYDUWLV�$*�5HJLVWHUHG�6KDUHV +HDOWKFDUH �����

,QIRUPDWLRQ�UHSURGXFHG�FRXUWHV\�RI�0RUQLQJVWDU��:KLOH�WKH�)LQDQFLDO�7LPHV�WDNHV�HYHU\�FDUH�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�LV�IDLWKIXOO\�UHSURGXFHG��WKH�LQIRUPDWLRQ�LV�QRW�YHULILHG�E\�WKH�)LQDQFLDO�7LPHV�DQG�WKHUHIRUH�LW�DFFHSWV�QR�OLDELOLW\�IRU�DQ\�ORVV�ZKLFK�PD\�DULVH�UHODWLQJ�WR�WKH�0RUQLQJVWDU�LQIRUPDWLRQ�
k������0RUQLQJVWDU��$OO�5LJKWV�5HVHUYHG��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ������LV�SURSULHWDU\�WR�0RUQLQJVWDU�DQG�RU�LWV�FRQWHQW�SURYLGHUV������PD\�QRW�EH�FRSLHG�RU�GLVWULEXWHG��DQG�����LV�QRW�ZDUUDQWHG�WR�EH�DFFXUDWH��FRPSOHWH�RU�WLPHO\��1HLWKHU�0RUQLQJVWDU�QRU�LWV�FRQWHQW�SURYLGHUV�DUH�UHVSRQVLEOH�IRU�DQ\�GDPDJHV�RU�ORVVHV�DULVLQJ�IURP�DQ\�XVH�RI�WKLV�LQIRUPDWLRQ��3DVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV�

)XQG %LG 2IIHU ��� <LHOG �<U �<U

DEUGQ�&DSLWDO��&,��/LPLWHG ��-(5��
32�%R[������6W�+HOLHU��-HUVH\��-(���58�������������
)&$�5HFRJQLVHG
DEUGQ�&DSLWDO�2IIVKRUH�6WUDWHJ\�)XQG�/LPLWHG
%ULGJH�)XQG e ������ � ������ ���� ���� ����
*OREDO�(TXLW\�)XQG e ������ � ������ ���� ���� ����
*OREDO�)L[HG�,QWHUHVW�)XQG e ������ � ������ ���� ���� �����
,QFRPH�)XQG e ������ � ������ ���� ���� ����
6WHUOLQJ�)L[HG�,QWHUHVW�)XQG e ������ � ������ ���� ����� �����
8.�(TXLW\�)XQG e ������ � ������ ���� ���� ����

$OJHEULV�,QYHVWPHQWV ��,5/��
5HJXODWHG
$OJHEULV�&RUH�,WDO\�,�(85 é ������ � ���� ���� ����� �����
$OJHEULV�&RUH�,WDO\�5�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�&UHGLW�,�(85 é ������ � ���� ���� ���� ����
$OJHEULV�)LQDQFLDO�&UHGLW�5�(85 é ������ � ���� ���� ���� ����
$OJHEULV�)LQDQFLDO�&UHGLW�5G�(85 é ����� � ���� ���� ���� ����
$OJHEULV�)LQDQFLDO�(TXLW\�%�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�(TXLW\�5�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�,�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5�(85 é ������ � ���� ���� ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5G�(85 é ����� � ���� ���� ����� �����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�,�(85 é ������ � ���� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5�(85 é ������ � ���� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5G�(85 é ������ � ���� ���� ���� ����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�,�(85 é ����� � ���� ���� ���� �����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�5�(85 é ����� � ���� ���� ���� �����
$OJHEULV�6XVW��:RUOG�% é ������ � ���� � � �
$OJHEULV�6XVW��:RUOG�5 é ������ � ���� � � �

7KH�$QWDUHV�(XURSHDQ�)XQG�/LPLWHG
2WKHU�,QWHUQDWLRQDO
$()�/WG�8VG � ������ � ����� ���� ���� �����
$()�/WG�(XU é ������ � ����� ���� ���� �����

$UWHPLV�)XQG�0DQDJHUV�/WG�������) ��8.��
���6W��-DPHV
V�6WUHHW��/RQGRQ�6:�$��/'��������������
$XWKRULVHG�,QY�)XQGV
$UWHPLV�6PDUW*$53�8.�(T�,�$FF ������� � ����� ���� ����� �����
$UWHPLV�&RUSRUDWH�%RQG�,�$FF ����� � ���� ���� ����� �����
$UWHPLV�6PDUW*$53�(XU�(T�,�$FF ������ � ����� ���� ����� �����
$UWHPLV�(XURSHDQ�2SSV�,�$FF ������ � ���� ���� ����� ����
$UWHPLV�6PDUW*$53�*OR(PU�(T�,�$FF ������ � ���� � ���� ����
$UWHPLV�6PDUW*$53�*OR�(T�,�$FF ������ � ���� ���� ���� ����
$UWHPLV�*OREDO�,QFRPH�,�,QF ������ � ����� ���� ���� �����
$UWHPLV�*OREDO�6HOHFW�,�$FF ������ � ���� ���� ���� ����
$UWHPLV�+LJK�,QFRPH�,�4�,QF ����� � ���� ���� ���� ����
$UWHPLV�,QFRPH�,�,QF ������ � ����� ���� ���� �����
$UWHPLV�0RQWKO\�'LVW�,�,QF ����� � ���� � ���� ����
$UWHPLV�3RVLWLYH�)XWXUH�)XQG ����� � ���� ���� ���� �
$UWHPLV�6WUDWHJLF�$VVHWV�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�6WUDWHJLF�%RQG�,�4�$FF ������ � ���� ���� ����� �����
$UWHPLV�7DUJHW�5HWXUQ�%RQG�,�$FF ������ � ���� ���� ���� ����
$UWHPLV�8.�6HOHFW�)XQG�&ODVV�,�$FF ������ � ����� ���� ����� �����
$UWHPLV�8.�6PDOOHU�&RV�,�$FF ������� � ����� ���� ���� �����
$UWHPLV�8.�6SHFLDO�6LWV�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�86�$EV�5HWXUQ�,�+GJ�$FF ������ � ����� ���� ���� ����
$UWHPLV�86�([WHQGHG�$OSKD�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�86�6HOHFW�,�$FF ������ � ���� ���� ���� ����
$UWHPLV�86�6POU�&RV�,�$FF ������ � ����� ���� ���� ����

$VKPRUH�*URXS
���$OGZ\FK��/RQGRQ�:&�%��$(��'HDOLQJ�WHDP�������������������
$XWKRULVHG�,QY�)XQGV
(PHUJLQJ�0DUNHWV�(TXLW\�)XQG � ������ � ���� ���� ����� ����
(PHUJLQJ�0DUNHWV�(TXLW\�(6*�)XQG � ������ � ���� ���� ����� ����
(PHUJLQJ�0DUNHWV�$FWLYH�(TXLW\�)XQG � ������ � ���� ���� ���� �����
(PHUJLQJ�0DUNHWV�)URQWLHU�(TXLW\�)XQG � ������ � ���� ���� ���� �����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�)XQG � ����� � ���� ���� ����� �����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�(6*�)XQG � ����� � ���� ���� ����� �����
(PHUJLQJ�0DUNHWV�'HEW�)XQG � ����� � ���� ���� ����� �����
(PHUJLQJ�0DUNHWV�&RUSRUDWH�'HEW�)XQG � ����� � ���� ���� ���� �����
(PHUJLQJ�0DUNHWV�/RFDO�&XUUHQF\�%RQG�)XQG � ����� � ���� ���� ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

$WODQWDV�6LFDY ��/8;��
5HJXODWHG
$PHULFDQ�'\QDPLF � ������� � ����� ���� ����� ����
$PHULFDQ�2QH � ������� � ������ ���� ����� �����
%RQG�*OREDO é ������� � ������ ���� ����� �����
(XURFURLVVDQFH é ������� � ������ ���� ���� ����
)DU�(DVW � ������� � ������ ���� ���� ����

%OXH�:KDOH�,QYHVWPHQW�)XQGV�,&$9 ��,5(��
ZZZ�EOXHZKDOH�FR�XN��LQIR#EOXHZKDOH�FR�XN
)&$�5HFRJQLVHG���,UHODQG�8&,76
%OXH�:KDOH�*URZWK�86'�7 � ����� � ���� ���� ����� �

%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�)XQG�0DQDJHUV�/LPLWHG��-(5��
��$QOH\�6WUHHW��6W�+HOLHU��-HUVH\��-(���4(
����������������������,QW�������������������������8.�
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�,QYHVWPHQW�)XQGV�/LPLWHG
(XUR�+LJK�,QFRPH é ������ � ������ ���� ����� �����
+LJK�,QFRPH e ������ � ������ ���� ����� �����
6WHUOLQJ�%RQG e ������ � ������ ���� ����� �����
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�0XOWL�6WUDWHJ\�)XQG�/LPLWHG
&DXWLRXV�%DODQFHG�6WUDWHJ\ e ������ � ������ ���� ���� �����
&DXWLRXV�%DODQFHG�6WUDWHJ\�$ e ������ � ������ ���� ���� �
%DODQFHG�6WUDWHJ\ e ������ � ������ ���� ���� �
%DODQFHG�6WUDWHJ\�$ e ������ � ������ ���� ���� �
*URZWK�6WUDWHJ\ e ������ � ������ ���� ���� ����
*URZWK�6WUDWHJ\�$ e ������ � ������ � ���� �
+LJK�*URZWK�6WUDWHJ\ e ������ � ������ ���� ���� ����
+LJK�*URZWK�6WUDWHJ\�$ e ������ � ������ ���� ���� �
86��*URZWK�6WUDWHJ\ � ������ � ������ ���� ����� ����
'HDOLQJ�'DLO\��,QLWLDO�&KDUJH�1LO�IRU�$�FODVVHV�DQG�XS�WR����IRU�RWKHU�FODVVHV

%URZQ�$GYLVRU\�)XQGV�SOF ��,5/��
KWWS���ZZZ�EURZQDGYLVRU\�FRP�7HO���������������
)&$�5HFRJQLVHG
86�6PDOO�&DS�%OHQG�)XQG�86'�% � ����� � ���� ���� ����� �����
86�)OH[LEOH�(TXLW\�)XQG�86'�% � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�)XQG�86'�& � ����� � ���� ���� ����� �����
86�6XVWDLQDEOH�*URZWK�)XQG�86'�& � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�6XVWDLQDEOH�)XQG�86'�& � ����� � ���� ���� ����� �����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�86'�% � ���� � ���� ���� ����� �
86�(TXLW\�*URZWK�)XQG�86'�% � ����� � ���� ���� ����� ����
86�6PDOOHU�&RPSDQLHV�)XQG�86'�% � ����� � ���� ���� ����� ����
86�0LG�&DS�*URZWK�)XQG�86'�& � ����� � ���� ���� ����� ����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�*%3�% e ���� � ���� ���� ����� �

&*�$VVHW�0DQDJHPHQW�/LPLWHG ��,5/��
���0RRUJDWH��/RQGRQ��(&�5��$<
'HDOLQJ��7HO�����������������)D[����������������
)&$�5HFRJQLVHG
&*�3RUWIROLR�)XQG�3OF
$EVROXWH�5HWXUQ�&OV�0�,QF e ������ ������ ���� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�3 e �������� �������� ����� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�9 e ������ ������ ���� ���� ����� ����
'ROODU�)XQG�&OV�'�,QF e ������ ������ ����� ���� ������ �����
'ROODU�+HGJHG�*%3�,QF e ����� ����� ���� ���� ����� �����
5HDO�5HWXUQ�&OV�$�,QF e ������ ������ ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

&DQGULDP�,QYHVWRUV�*URXS ��/8;��
)&$�5HFRJQLVHG
&DQGULDP�$EV�5HW�(TW�0NW�1HXWUDO�&�&DS é ������ � ���� ���� ���� ����
&DQGULDP�%GV�(XUR�+LJK�<LHOG�&DS é ������� � ���� ���� ���� ����
&DQGULDP�%RQGV�*OE�+L�<LHOG��&�&DS é ������ � ���� ���� ���� ����
&DQGULDP�%RQGV�*OEO�,QIO�6K�'WLRQ�,�&DS é ������ � ���� ���� ����� ����
&DQGULDP�%RQGV�7RWDO�5HWXUQ���&���&DS é ������ � ���� ���� ���� �����
&DQGULDP�'LYHUVLILHG�)XWXUHV�,�&DS� é �������� � ������ ���� ���� ����
&DQGULDP�(TWV�/�$XVWUDOLD�&DS$� ������� � ����� ���� ����� �����
&DQGULDP�(TWV�/�(PHUJLQJ�0NWV�&DS é ������ � ���� ���� ����� �����
&DQGULDP�(TXLWLHV�/�%LRWHFWK�&�&DS � ������ � ���� ���� ���� ����
&DQGULDP�(TXLWLHV�/�(XURSH�,QQRY�5�&DS é ������ � ���� ���� ���� ����
&DQGULDP�*)�86�+LJK<LHOG&RUS�%RQG�5�&DS � ������ � ���� ���� ���� ����
&DQGULDP�,QGH[�$UELWUDJH�&���&DS é ������� � ����� ���� ���� ����
&DQGULDP�/RQJ�6KRUW�&UHGLW�5���&DS é ������ � ���� ���� ���� ����
&DQGULDP�5LVN�$UELWUDJH���&���&DS é ������� � ���� � ����� �����
&DQGULDP�6XVW�%RQG�(PHUJ�0NWV�,�',67 � ������ � ���� ���� ���� �����
&DQGULDP�6XVW�%RQG�(XUR�&RUS�5�&DS é ����� � ���� ���� ����� �����
&DQGULDP�6XVW�%RQG�*OREDO+LJK<LHOG�,�&DS é ������� � ���� ���� ���� ����
&DQGULDP�6XVW�(T�&LUO�(FRQ�5�&DS � ������ � ���� ���� ����� ����
&DQGULDP�6XVW�(T�&OLPW�$FWLRQ��,���&DS � ������� � ����� ���� ����� ����
&DQGULDP�6XVW�(T�(PHUJLQJ�0NWV�&�&DS é ������ � ���� ���� ������ �����
&DQGULDP�6XVW�(T�(08�&�&DS é ������ � ���� ���� ����� ����
&DQGULDP�6XVW�(T�(XUS�6	0�&DSV�,�&DS é ������� � ���� ���� ���� ����
&DQGULDP�6XVW�(T�:RUOG��&�&DS é ����� � ���� ���� ���� �����

&DQGULDP�,QYHVWRUV�*URXS
2WKHU�,QWHUQDWLRQDO�)XQGV
&DQGULDP�%GV�(XUR�6K�7HUP�&DS é ������� � ���� ���� ����� �����
&DQGULDP�%RQGV�&UHGLW�2SSRUWXQLWLHV é ������ � ���� ���� ���� ����
&DQGULDP�%RQGV�(PHUJ�0NW��&�&DS � ������� � ����� ���� ����� �����
&DQGULDP�(TXLWLHV�/�(XUS�2SW�4OLW�,�&DS é ������ � ���� ���� ���� ����
&DQGULDP�(TXLWLHV�/�*OREDO�'HPJ�5�&DS é ������ � ���� ���� ���� �����
&DQGULDP�(TXLWLHV�/�2QFR�LPSW�,�&DS � ������� � ����� ���� ���� ����
&DQGULDP�(TXLWLHV�/�5REW	�,QQY7HFK�,�&DS � ������� � ����� ���� ����� �����

&KDUWHUHG�$VVHW�0DQDJHPHQW�3WH�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
&$0�*7)�9&& � ��������� ��������� �������� � ����� ����
&$0�*7L�9&& � ������ � ������ � ����� ����
5$,&�9&& � ���� ���� ���� ���� ���� �����

&RQVLVWHQW�8QLW�7VW�0JW�&R�/WG�������) ��8.��
6WXDUW�+RXVH��6W�-RKQ
V�6WUHHW��3HWHUERURXJK��3(���''
'HDOLQJ�	�&OLHQW�6HUYLFHV��������������
$XWKRULVHG�,QY�)XQGV
&RQVLVWHQW�87�,QF ����� ����� ����� ���� ����� �����
&RQVLVWHQW�87�$FF ������ ������ ����� ���� ����� �����
3UDFWLFDO�,QYHVWPHQW�,QF ������ ������ ����� ���� ���� ����
3UDFWLFDO�,QYHVWPHQW�$FF ������� ������� ����� ���� ���� ����

&3�*OREDO�$VVHW�0DQDJHPHQW�3WH��/WG�
ZZZ�FSJOREDO�FRP�VJ��(PDLO��FXVWRPHUBVXSSRUW#FSJOREDO�FRP�VJ
,QWHUQDWLRQDO�0XWXDO�)XQGV
&3�0XOWL�6WUDWHJ\�)XQG � ������ � ����� � ����� �����

&3�&DSLWDO�$VVHW�0DQDJHPHQW�/LPLWHG
ZZZ�FSJEO�FRP��HPDLO��IXQGVHUYLFHV#FSJEO�FRP
,QWHUQDWLRQDO�0XWXDO�)XQGV
&36�0DVWHU�3ULYDWH�)XQG � ������ � ���� � ����� �����
&3�*OREDO�$OSKD�)XQG � ������ � ����� � ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

':6 ��/8;��
7HO�����������������������ZZZ�GZV�FRP
)&$�5HFRJQLVHG
':6�,QYHVW�7RS�'LYLGHQG e ������ ������ ����� ���� ����� ����
':6�,QYHVW�7RS�(XURODQG e ������ ������ ���� ���� ����� ����
':6�,QYHVW�0XOWL�2SSRUWXQLWLHV e ������ ������ ���� ���� ���� ����
':6�,QYHVW�*OREDO�%RQGV e ����� ����� ���� ���� ���� �����

'RGJH�	�&R[�:RUOGZLGH�)XQGV ��,5/��
������3DOO�0DOO��/RQGRQ�6:�<��-*�
ZZZ�GRGJHDQGFR[�ZRUOGZLGH�FRP��������������
)&$�5HFRJQLVHG
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF���*OREDO�%RQG�)XQG
(85�$FFXPXODWLQJ�&ODVV é ����� � ����� ���� ����� ����
(85�$FFXPXODWLQJ�&ODVV��+� é ����� � ���� ���� ���� �����
(85�'LVWULEXWLQJ�&ODVV é ����� � ����� ���� ����� ����
(85�'LVWULEXWLQJ�&ODVV��+� é ���� � ���� ���� ���� �����
*%3�'LVWULEXWLQJ�&ODVV e ����� � ����� ���� ����� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ���� � ���� ���� ���� �����
86'�$FFXPXODWLQJ�&ODVV � ����� � ���� ���� ����� ����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�*OREDO�6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ���� ���� ����� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ���� ���� ���� �����
*%3�'LVWULEXWLQJ�6KDUH�FODVV e ����� � ���� ���� ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ���� ���� ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ���� ���� ����� �����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�8�6��6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ���� ���� ����� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ����� ���� ���� �����
*%3�'LVWULEXWLQJ�6KDUH�&ODVV e ����� � ����� ���� ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ���� ���� ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ���� ���� ����� �����

'UDJRQ�&DSLWDO
ZZZ�GUDJRQFDSLWDO�FRP
)XQG�LQIRUPDWLRQ�LQIR#GUDJRQFDSLWDO�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
9LHWQDP�(TXLW\��8&,76��)XQG�$�86' � ����� � ���� ���� ����� �����

(GHQ7UHH�,QYHVWPHQW�0DQDJHPHQW�/WG ��8.��
32�%R[�������6ZLQGRQ��61���%*���������������
$XWKRULVHG�,QY�)XQGV
$PLW\�%DODQFHG�)RU�&KDULWLHV�$�,QF ����� � ���� ���� ���� ����
$PLW\�*OREDO�(TXLW\�,QF�IRU�&KDULWLHV�$�,QF ������ � ����� ���� ���� ����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�$�,QF ������ � ����� ���� ����� �����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�%�,QF ������ � ����� ���� ����� �����
(GHQ7UHH�*OREDO�(TXLW\�&OV�$�,QF ������ � ���� ���� ����� ����
(GHQ7UHH�*OREDO�(TXLW\�&OV�%�,QF ������ � ���� ���� ����� ����
(GHQ7UHH�5HVSRQVLEOH�DQG�6XVW�6�'WG�%G�% ����� � ���� ���� ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�$�,QF ����� � ���� ���� ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�%�,QF ����� � ���� ���� ����� �����
(GHQ7UHH�8.�(TXLW\�&OV�$�,QF ������ � ���� ���� ���� ����
(GHQ7UHH�8.�(TXLW\�&OV�%�,QF ������ � ���� ���� ���� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF ������ � ����� ���� ���� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�%�,QF ������ � ����� ���� ���� ����
(GHQWUHH�*OREDO�,PSDFW�%RQG�% ����� � ���� ���� ����� �
(GHQWUHH�*UHHQ�)XWXUH�%�1HW�,QF ������ � ����� ���� ����� �
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�$�,QF ������ � ���� ���� ���� ����
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�%�,QF ������ � ���� ���� ���� ����

(XURQRYD�$VVHW�0DQDJHPHQW�8.�//3 ��&<0��
5HJXODWHG
6PDOOHU�&RV�&OV�2QH�6KDUHV é ����� � ����� ���� ���� ����
6PDOOHU�&RV�&OV�7ZR�6KDUHV é ����� � ����� ���� ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

6PDOOHU�&RV�&OV�7KUHH�6KDUHV é ����� � ����� ���� ���� ����
6PDOOHU�&RV�&OV�)RXU�6KDUHV é ����� � ����� ���� ���� ����

)LGHOLW\�,QYHVWPHQWV�,QWHUQDWLRQDO
2WKHU�,QWHUQDWLRQDO�)XQGV
(PHUJLQJ�0NWV�1$9 e ���� � ����� ���� ����� �����

),/�,QYHVWPHQW�6HUYLFHV��8.��/LPLWHG�������) ��8.��
%HHFK�*DWH��0LOOILHOG�/DQH��/RZHU�.LQJVZRRG��7DGZRUWK��.7����53
&DOOIUHH��3ULYDWH�&OLHQWV������������
%URNHU�'HDOLQJV��������������
2(,&�)XQGV
$OORFDWRU�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
$PHULFDQ�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� ����
$PHULFDQ�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� ���� ����� �����
$VLD�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� �����
$VLD�3DFLILF�2SV�:�$FF e ���� � ���� ���� ����� ����
$VLDQ�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
&DVK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
&KLQD�&RQVXPHU�)XQG�:�$&&�*%3 e ���� � ���� ���� ������ ������
(QKDQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
(XURSHDQ�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� ����
([WUD�,QFRPH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
*OREDO�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
*OREDO�(QKDQFHG�,QFRPH�:�$&&�*%3 e ���� � ���� ���� ���� ����
*OREDO�+LJK�<LHOG�)XQG�:�$&&�*%3 e ����� � ���� ���� ���� �����
*OREDO�3URSHUW\�)XQG�:�$&&�*%3 e ���� � ���� ���� ������ �����
*OREDO�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� ���� ���� ����
,QGH[�(PHUJLQJ�0DUNHWV�3�$&&�*%3 e ���� � ���� ���� ����� �����
,QGH[�(XURSH�H[�8.�3�$&&�*%3 e ���� � ���� ���� ����� ����
,QGH[�-DSDQ�3�$&&�*%3 e ���� � ����� ���� ���� ����
,QGH[�3DFLILF�H[�-DSDQ�3�$FF�*%3 e ���� � ���� ���� ���� ����
,QGH[�6WHUOLQJ�&RUSRUDWH�%RQG�)XQG�3�$&&�*%3 e ���� � ���� ���� ����� �
,QGH[�8.�*LOW�)XQG�3�$&&�*%3 e ���� � ���� ���� ������ �
,QGH[�8.�3�$&&�*%3 e ���� � ���� ���� ���� ����
,QGH[�86�3�$&&�*%3 e ���� � ���� ���� ���� �����
,QGH[�:RUOG�3�$&&�*%3 e ���� � ���� ���� ����� �����
-DSDQ�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� �����
-DSDQ�6PDOOHU�&RPSDQLHV�)XQG�:�$&&�*%3 e ���� � ����� ���� ���� �����
0RQH\%XLOGHU�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
0RQH\%XLOGHU�'LYLGHQG�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�$GYHQWXURXV�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�'HIHQVLYH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�$OORFDWRU�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
0XOWL�$VVHW�$OORFDWRU�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
0XOWL�$VVHW�%DODQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�,QFRPH�	�*URZWK�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�2SHQ�$GYHQW�:�$&&�*%3 e ���� � ���� � ���� ����
0XOWL�$VVHW�2SHQ�'HIHQ�:�$&&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�2SHQ�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�2SHQ�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
2SHQ�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
6HOHFW����%DODQFHG�)XQG�3,�$&&�*%3 e ���� � ���� ���� ���� ����
6KRUW�'DWHG�&RUSRUDWH�%RQG�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� �����
6SHFLDO�6LWXDWLRQV�)XQG�:�$&&�*%3 e ����� � ����� ���� ���� �����
6WUDWHJLF�%RQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
6XVWDLQDEOH�$VLD�(TXLW\�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(XURSHDQ�(TXLW\�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
6XVWDLQDEOH�*OREDO�(TXLW\�)XQG�:�$&&�*%3 e ����� � ���� ���� ���� ����
6XVWDLQDEOH�0RQH\%XLOGHU�,QFRPH�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� �����
6XVWDLQDEOH�0XOWL�$VVHW�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� �
6XVWDLQDEOH�0XOWL�$VVHW�&RQVHUYDWLYH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �
6XVWDLQDEOH�0XOWL�$VVHW�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� �
6XVWDLQDEOH�:DWHU�	�:DVWH�:�$&&�*%3 e ���� � ���� ���� ���� ����
8.�2SSRUWXQLWLHV�)XQG�:�$&&�*%3 ������ � ����� ���� ����� ����
8.�6HOHFW�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
8.�6PDOOHU�&RPSDQLHV�:�$&&�*%3 e ���� � ���� ���� ���� �����

)LQGOD\�3DUN�)XQGV�3OF ��,5/��
���+HUEHUW�6WUHHW��'XEOLQ����,UHODQG�7HO���������������
)&$�5HFRJQLVHG
$PHULFDQ�(85�8QKHGJHG�&ODVV é ������ � ���� ���� ���� �
$PHULFDQ�)XQG�86'�&ODVV � ������ � ���� ���� ����� �����
$PHULFDQ�)XQG�*%3�+HGJHG e ����� � ���� ���� ����� ����
$PHULFDQ�)XQG�*%3�8QKHGJHG e ������ � ����� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

)RRUG�$VVHW�0DQDJHPHQW
:HEVLWH��ZZZ�IRRUG�FRP���(PDLO��LQIR#IRRUG�FRP
)&$�5HFRJQLVHG���/X[HPERXUJ�8&,76
)RRUG�,QWHUQDWLRQDO�)XQG�_�5 � ����� � ���� ���� ���� ����
)RRUG�*OREDO�(TXLW\�)XQG��/X[��_�5 � ����� � ���� ���� ����� �
5HJXODWHG
)RRUG�*OREDO�(TXLW\�)XQG��6LQJ��_�% � ����� � ���� ���� ����� ����
)RRUG�,QWHUQDWLRQDO�7UXVW��*V\� � ����� � ���� ���� ���� ����

)XQGVPLWK�//3�������) ��8.��
32�%R[��������&KHOPVIRUG��(VVH[��&0����%:��������������
ZZZ�IXQGVPLWK�FR�XN��HQTXLULHV#IXQGVPLWK�FR�XN
$XWKRULVHG�,QY�)XQGV
)XQGVPLWK�(TXLW\�7�$FF ������ � ���� ���� ����� ����
)XQGVPLWK�(TXLW\�7�,QF ������ � ���� ���� ����� ����

*$0
IXQGV#JDP�FRP��ZZZ�IXQGV�JDP�FRP
5HJXODWHG
/$3,6�*%/�723����',9�</'�1D�' e ������ � ����� ���� ����� ����
/$3,6�*%/�)�2:'����',9�</'�1D�' e ������ � ���� ���� ���� ����
/$3,6�*%/�0('�'(9����</'�1D�' e ����� � ����� � � �

*XLQQHVV�*OREDO�,QYHVWRUV
*XLQQHVV�*OREDO�(TXLW\�,QFRPH�<�*%3�'LVW e ����� � ���� ���� ���� �����
*XLQQHVV�*OREDO�,QQRYDWRUV�<�*%3�$FF e ����� � ���� ���� ����� ����
*XLQQHVV�6XVWDLQDEOH�*OREDO�(TXLW\�<�*%3�$FF e ����� � ���� ���� ���� �

+3%�$VVXUDQFH�/WG
$QJOR�,QWO�+RXVH��%DQN�+LOO��'RXJODV��,VOH�RI�0DQ��,0���/1�������������
,QWHUQDWLRQDO�,QVXUDQFHV
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����

+HUPHV�3URSHUW\�8QLW�7UXVW ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
3URSHUW\ e ���� ���� ����� ���� ������ �����

-DQXV�+HQGHUVRQ�,QYHVWRUV ��8.��
32�%R[�������&KHOPVIRUG��&0����:%�(QTXLULHV��������������
ZZZ�MDQXVKHQGHUVRQ�FRP
$XWKRULVHG�,QY�)XQGV
-DQXV�+HQGHUVRQ�$VLD�3DFLILF�&DSLWDO�*URZWK�)XQG�$�$FF ������� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�$VLDQ�'LYLGHQG�,QFRPH�8QLW�7UXVW�,QF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�$FF ������ � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�,QF ������ � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�&KLQD�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ���� ���� ������ ������
-DQXV�+HQGHUVRQ�(PHUJLQJ�0DUNHWV�2SSRUWXQLWLHV�)XQG�$�$FF ������ � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�(XURSHDQ�*URZWK�)XQG�$�$FF ������ � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�(XURSHDQ�6HOHFWHG�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�)L[HG�,QWHUHVW�0RQWKO\�,QFRPH�)XQG�,QF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�)XQG�$FF ������� � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�,QFRPH�)XQG�$�,QF ����� � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�6XVWDLQDEOH�(TXLW\�)XQG�$�,QF ������ � ���� ���� ���� ����
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)XQG %LG 2IIHU ��� <LHOG �<U �<U

-DQXV�+HQGHUVRQ�*OREDO�7HFKQRORJ\�/HDGHUV�)XQG�$�$FF ������� � ����� ���� ����� ����
-DQXV�+HQGHUVRQ�,QVWO�8.�,QGH[�2SSRUWXQLWLHV�$�$FF e ���� � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�$VVHW�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�$FWLYH�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LVWULEXWLRQ�)XQG�$�,QF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LYHUVLILHG�)XQG�$�$FF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�*OREDO�6HOHFW�)XQG�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�,QF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�$FF ������ � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�,QF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�6WUDWHJLF�%RQG�)XQG�$�,QF ����� � ���� ���� ����� �����
-DQXV�+HQGHUVRQ�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�8.�$OSKD�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�8.�(TXLW\�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�86�*URZWK�)XQG�$�$FF ������� � ����� ���� ����� ����

.OHLQZRUW�+DPEURV�%DQN�/LPLWHG ��8.��
�7+�)ORRU����6W�-DPHV
V�6TXDUH��/RQGRQ��6:�<��-8
'HDOLQJ�DQG�HQTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
8QLW�7UXVW�0DQDJHU�$&'���+RVW�&DSLWDO
+&�.OHLQZRUW�+DPEURV�*URZWK�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�*URZWK�$�,QF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�,QF ����� � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�$FF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�,QF ������ � ���� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�$FF ������ � ����� ���� ������ �����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�,QF ����� � ����� ���� ������ �����

/D]DUG�)XQG�0DQDJHUV�/WG�������) ��8.��
3�2��%R[������'DUOLQJWRQ��'/���5'
'HDOLQJ����������������,QIR��������������
$XWKRULVHG�,QY�)XQGV
/D]DUG�,QYHVWPHQW�)XQGV��2(,&��%�6KDUH�&ODVV
'HYHORSLQJ�0DUNHWV�$FF ������ � ���� ���� ����� �����
'HYHORSLQJ�0DUNHWV�,QF ������ � ����� � ����� ����
(PHUJLQJ�0DUNHWV�$FF ������ � ���� ���� ���� ����
(PJ�0NWV�,QF ������ � ���� ���� ���� ����
(XURSHDQ�$OSKD�$FF ������� � ���� ���� ����� ����
(XURSHDQ�$OSKD�,QF ������ � ���� ���� ����� ����
(XURSHDQ�6PDOOHU�&RV�$FF ������ � ����� ���� ���� ����
*OREDO�(TXLW\�,QFRPH�$FF ������ � ����� ���� ���� ����
*OREDO�(TXLW\�,QFRPH�,QF ������ � ����� ���� ���� ����
0DQDJHG�%DO�,QF ������ � ���� ���� ���� ����
8.�,QFRPH�$FF ������� � ����� ���� ���� ����
8.�,QFRPH�,QF ������ � ����� ���� ���� ����
8.�2PHJD�$FF ������ � ����� ���� ����� �����
8.�2PHJD�,QF ������ � ����� ���� ����� �����
8.�6PDOOHU�&RV�,QF ������� � ���� ���� ������ ����

/RWKEXU\�3URSHUW\�7UXVW��8.�
����%LVKRSVJDWH��/RQGRQ�(&�0��74��������������������
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
/RWKEXU\�3URSHUW\�7UXVW�*%3 e ������� ������� ������ ���� ������ �

0�	�*�6HFXULWLHV�������) ��8.��
32�%R[�������&KHOPVIRUG��&0����;)
ZZZ�PDQGJ�FR�XN�FKDULWLHV�(QT��'HDOLQJ���������������
$XWKRULVHG�,QY�)XQGV
&KDULIXQG�,QF ������� � ����� ���� ���� ����
&KDULIXQG�$FF �������� � ������ ���� ���� ����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��,QF e ���� � ���� ���� ����� �����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��$FF e ����� � ���� ���� ����� �����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�,QF e ���� � ���� ���� ���� ����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�$FF e ������ � ���� ���� ���� ����

00,3�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG ��*6<��
5HJXODWHG
0XOWL�0DQDJHU�,QYHVWPHQW�3URJUDPPHV�3&&�/LPLWHG
8.�(TXLW\�)G�&O�$�6HULHV��� e ������� ������� ����� � ���� �����
'LYHUVLILHG�$EVROXWH�5WQ�)G�86'�&O�$)� � ������� � ����� � ����� ����
'LYHUVLILHG�$EVROXWH�5HWXUQ�6WOJ�&HOO�$)� e ������� � ����� � ���� ����
*OREDO�(TXLW\�)XQG�$�/HDG�6HULHV e ������� ������� ������ � ����� ����

0DUZ\Q�$VVHW�0DQDJHPHQW�/LPLWHG ��&<0��
5HJXODWHG
0DUZ\Q�9DOXH�,QYHVWRUV e ������ � ����� ���� � �����

0F,QUR\�	�:RRG�3RUWIROLRV�/LPLWHG ��8.��
(DVWHU�$OGHUVWRQ��+DGGLQJWRQ��(+����6)�������������
$XWKRULVHG�,QY�)XQGV
%DODQFHG�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ���� ����
,QFRPH�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ����� ����
(PHUJLQJ�0DUNHWV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ����� ����
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ������ ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�,&$9��,5/��
PLPL#PLOOWUXVW�FRP���������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
%ULWLVK�,QQRYDWLRQ�)XQG e ������ � ���� ���� � �
0$,���%X\�	�/HDVH��$XVWUDOLD�$� ������ � ���� ���� ������ ����
0$,���%X\�	�/HDVH��1HZ�=HDODQG�1=� ����� � ����� ���� ����� �����
0LOOWUXVW�*OREDO�(PHUJLQJ�0DUNHWV�)XQG���&ODVV�$ � ����� � ����� ���� ����� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�63&
HP#PLOOWUXVW�FRP����������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
0LOOWUXVW�$ODVND�%UD]LO�)XQG�63�$ � ������ � ���� ���� ����� �����
0LOOWUXVW�/DXULXP�$IULFD�)XQG�63�$ � ������ � ���� ���� ���� ����
0LOOWUXVW�0DUFHOOXV�,QGLD�)XQG�63 � ������ � ���� ���� ����� �
0LOOWUXVW�6LQJXODU�$6($1�)XQG�63�)RXQGHUV � ������ � ���� ���� ���� ����
0LOOWUXVW�63$5;�.RUHD�(TXLW\�)XQG�63�$ � ������ � ���� ���� ����� ����
0LOOWUXVW�;LQJWDL�&KLQD�)XQG�63�$ � ����� � ���� ���� ������ ������
7KH�&OLPDWH�,PSDFW�$VLD�)XQG�63�$ � ����� � ���� ���� ����� �
7KH�&OLPDWH�,PSDFW�$VLD�)XQG��&ODVV�%� � ����� � ���� ���� ����� �

0LQLVWU\�RI�-XVWLFH�&RPPRQ�,QYHVWPHQW�)XQGV ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
7KH�(TXLW\�,G[�7UDFNHU�)G�,QF ������� � ���� ���� ���� ����

'LVWULEXWLRQ�8QLWV

0LUDEDXG�$VVHW�0DQDJHPHQW ��/8;��
ZZZ�PLUDEDXG�FRP��PDUNHWLQJ#PLUDEDXG�DP�FRP
3OHDVH�ILQG�PRUH�GHWDLOV�RQ�RXU�ZHEVLWH��ZZZ�PLUDEDXG�DP�FRP
5HJXODWHG
0LU����*OE�6WUDW��%G�,�86' � ������ � ���� ���� ���� ����
0LU����'LVF(XU�'�&DS�*%3 e ������ � ���� ���� ���� ����
0LU����8.(T�+$�&DS�,�*%3 e ������ � ���� ���� ���� ����

2DVLV�&UHVFHQW�*OREDO�,QYHVWPHQW�)XQGV��8.��,&9&��8.��
5HJXODWHG
2DVLV�&UHVFHQW�*OREDO�(TXLW\�)XQG�86'�$��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�,QFRPH�)XQG�86'�$��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�/RZ�(TXLW\�)XQG�86'�'��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�0HGLXP�(TXLW\�)XQG�86'�$��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�3URSHUW\�(TXLW\�)XQG�86'�$��'LVW� � ���� � ���� ���� ����� ����
2DVLV�&UHVFHQW�*OREDO�6KRUW�7HUP�,QFRPH�)XQG�86'�$��'LVW� � ���� � ���� ���� ���� ����
2DVLV�&UHVFHQW�9DULDEOH�)XQG�*%3�$��'LVW� e ���� � ���� ���� ����� ����

2PQLD�)XQG�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
(VWLPDWHG�1$9 � ������ � ���� ���� ����� �����

2UELV�,QYHVWPHQWV��8�.���/LPLWHG ��*%5��
���'RUVHW�6TXDUH��/RQGRQ��1:���4*
ZZZ�RUELV�FRP��������������
5HJXODWHG
2UELV�2(,&�*OREDO�&DXWLRXV�6WDQGDUG e ����� � ���� ���� ���� ����
2UELV�2(,&�*OREDO�%DODQFHG�6WDQGDUG e ����� � ���� ���� ����� �����
2UELV�2(,&�*OREDO�(TXLW\�6WDQGDUG e ����� � ����� ���� ����� ����

3ODWLQXP�&DSLWDO�0DQDJHPHQW�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
3ODWLQXP�$OO�6WDU�)XQG���$ � ������ � � � ���� ����
3ODWLQXP�*OREDO�*URZWK�8&,76�)XQG � ���� � ���� ���� ���� ������
3ODWLQXP�(VVHQWLDO�5HVRXUFHV�8&,76�)XQG�6,&$9�86'�&ODVV�( � ���� � ���� ���� ���� �����
3ODWLQXP�*OREDO�'LYLGHQG�8&,76�)XQG � ����� � ���� ���� ���� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

3RODU�&DSLWDO�)XQGV�3OF ��,5/��
5HJXODWHG
$UWLILFLDO�,QWHOOLJHQFH�,�86'�$&& � ����� ����� ���� ���� ����� ����
$VLDQ�6WDUWV�,�86'�$FF�� � ����� � ���� ���� ����� ����
%LRWHFKQRORJ\�,�86' � ����� ����� ���� ���� ���� ����
&KLQD�6WDUV�,�86'�$FF�� � ����� ����� ���� ���� ����� �����
(PHUJLQJ�0DUNHW�6WDUV�,�86'�$FF � ����� � ���� ���� ����� �����
(XURSHDQ�([�8.�,QF�(85�$FF é ����� ����� ���� ���� ����� �����
)LQDQFLDO�2SSV�,�86' � ����� � ���� ���� ����� �����
*OREDO�&RQYHUWLEOH�,�86' � ����� ����� ���� ���� ���� �����
*OREDO�,QVXUDQFH�,�*%3 e ���� � ����� ���� ���� �����
*OREDO�7HFKQRORJ\�,�86' � ����� � ���� ���� ����� ����
+HDOWKFDUH�%OXH�&KLS�)XQG�,�86'�$FF � ����� ����� ���� ���� ���� ����
+HDOWKFDUH�'LV�,�$FF�86'�� � ����� � ���� ���� ���� ����
+HDOWKFDUH�2SSV�,�86' � ����� � ���� ���� ����� ����
,QFRPH�2SSRUWXQLWLHV�%��,�*%3�$FF e ���� ���� ���� ���� ���� �����
-DSDQ�9DOXH�,�-3< g ������ ������ ����� ���� ����� �����
1RUWK�$PHULFDQ�,�86' � ����� ����� ���� ���� ����� �����
6PDUW�(QHUJ\�,�86'�$FF�� � ����� ����� ���� ���� ����� �
6PDUW�0RELOLW\�,�86'�$FF�� � ����� ����� ���� ���� ����� �
8.�9DO�2SS�,�*%3�$FF e ����� ����� ����� ���� ���� ����

3ULYDWH�)XQG�0JUV��*XHUQVH\��/WG ��*6<��
5HJXODWHG
0RQXPHQW�*URZWK����������� e ������ ������ ������ ���� ����� ����

3UXVLN�,QYHVWPHQW�0DQDJHPHQW�//3 ��,5/��
(QTXLULHV����������������
5HJXODWHG
3UXVLN�$VLDQ�(TXLW\�,QFRPH�%�'LVW � ������ � ���� ���� ����� ����
3UXVLN�$VLD�(PHUJLQJ�2SSRUWXQLWLHV�)XQG�$�$FF � ������ � ���� ���� ���� �����
3UXVLN�$VLD�)XQG�8�'LVW� e ������ � ���� ���� ������ �����
3UXVLN�$VLD�6XVWDLQDEOH�*URZWK�)XQG�$�$FF � ����� � ���� ���� ���� �

3XULVLPD�,QYHVWPHQW�)GV��8.��������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
*OREDO�7RWDO�)G�3&*�$ ������ � ���� ���� ����� ����
*OREDO�7RWDO�)G�3&*�% ������ � ���� ���� ����� ����
*OREDO�7RWDO�)G�3&*�,17 ������ � ���� ���� ����� ����

3XULVLPD�,QYHVWPHQW�)GV��&,��/WG ��-(5��
5HJXODWHG
3&*�%�? ������ � ���� ���� ����� ����
3&*�&�? ������ � ���� ���� ����� ����

5DP�$FWLYH�,QYHVWPHQWV�6$
ZZZ�UDP�DL�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
5$0�6\VWHPDWLF�(PHUJ�0DUNHWV�(T � ������ ������ ���� � ����� ����
5$0�6\VWHPDWLF�(XURSHDQ�(T é ������ ������ ���� � ���� ����
5$0�6\VWHPDWLF�)XQGV�*OREDO�6XVWDLQDEOH�,QFRPH�(T � ������ ������ ���� ���� ����� �����
5$0�6\VWHPDWLF�/RQJ�6KRUW�(XURSHDQ�(T é ������ ������ ����� � ����� ����
5$0�6\VWHPDWLF�86�6XVWDLQDEOH�(T � ������ ������ ���� � ����� ����
5$0�7DFWLFDO�*OREDO�%RQG�7RWDO�5HWXUQ é ������ ������ ���� � ����� �����
5$0�7DFWLFDO�,,�$VLD�%RQG�7RWDO�5HWXUQ � ������ ������ ���� � ���� �����

5R\DO�/RQGRQ ��8.��
���*UDFHFKXUFK�6WUHHW��/RQGRQ��(&�9�UODP�FR�XN
$XWKRULVHG�,QY�)XQGV
5R\DO�/RQGRQ�6XVWDLQDEOH�'LYHUVLILHG�$�,QF e ���� � ���� ���� ���� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�:RUOG�$�,QF ������ � ���� ���� ���� ����
5R\DO�/RQGRQ�&RUSRUDWH�%RQG�0WK�,QFRPH ����� � ���� ���� ����� �����
5R\DO�/RQGRQ�(XURSHDQ�*URZWK�7UXVW ������ � ���� ���� ����� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�/HDGHUV�$�,QF ������ � ���� ���� ���� ����
5R\DO�/RQGRQ�8.�*URZWK�7UXVW ������ � ���� ���� ���� ����
5R\DO�/RQGRQ�8.�,QFRPH�:LWK�*URZWK�7UXVW ������ � ����� ���� ���� ����
5R\DO�/RQGRQ�86�*URZWK�7UXVW ������ � ���� ���� ����� �����

$GGLWLRQDO�)XQGV�$YDLODEOH
3OHDVH�VHH�ZZZ�UR\DOORQGRQ�FRP�IRU�GHWDLOV

5XIIHU�//3�������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�$FF ����� � ���� ���� ����� �
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�,QF ����� � ���� ���� ����� �
/)�5XIIHU�(XURSHDQ�&�$FF ������ � ����� ���� ���� ����
/)�5XIIHU�(XURSHDQ�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�$FF ������ � ����� ���� ���� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�*ROG�&�$FF ������ � ����� ���� ���� �����
/)�5XIIHU�*ROG�&�,QF ������ � ����� ���� ���� �����
/)�5XIIHU�-DSDQHVH�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�-DSDQHVH�&�$FF ������ � ���� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

/)�5XIIHU�7RWDO�5HWXUQ�&�$FF ������ � ����� ���� ����� ����
/)�5XIIHU�7RWDO�5HWXUQ�&�,QF ������ � ����� ���� ����� ����

5XEULFV�*OREDO�8&,76�)XQGV�3OF ��,5/��
ZZZ�UXEULFVDP�FRP
5HJXODWHG
5XEULFV�(PHUJLQJ�0DUNHWV�)L[HG�,QFRPH�8&,76�)XQG � ������ � ���� ���� ���� ����
5XEULFV�*OREDO�&UHGLW�8&,76�)XQG � ����� � ���� ���� ���� �����
5XEULFV�*OREDO�)L[HG�,QFRPH�8&,76�)XQG � ������ � ���� ���� ���� �����

6FRWWLVK�)ULHQGO\�$VVHW�0DQDJHUV�/WG ��8.��
6FRWWLVK�)ULHQGO\�+VH�����%O\WKVZRRG�6T��*ODVJRZ�*���+-��������������
$XWKRULVHG�,QY�)XQGV
0DQDJHG�*URZWK�ႍႏ ������ � ���� ���� ���� ����
8.�*URZWK�ႍႏ ������ � ����� ���� ����� �����

6,&2�%6&��F� ��%+5��
��������������
ZZZ�VLFREDQN�FRP
.KDOHHM�(TXLW\�)XQG � ������ � ����� ���� ����� �����
6,&2�.LQJGRP�(TXLW\�)XQG � ����� � ����� ���� ����� �����
6,&2�*XOI�(TXLW\�)XQG � ������ � ����� ���� ������ �����

6ODWHU
,QYHVWPHQWV

6ODWHU�,QYHVWPHQWV�/WG ��8.��
ZZZ�VODWHULQYHVWPHQWV�FRP��7HO���������������
)&$�5HFRJQLVHG
6ODWHU�*URZWK�$�$FF ������ ������ ���� ���� ������ ����
6ODWHU�,QFRPH�$�,QF ������ ������ ����� ���� ���� �����
6ODWHU�5HFRYHU\�$�$FF ������ ������ ����� ���� ������ ����
6ODWHU�$UWRULXV ������ ������ ����� ���� ������ ����

6WHZDUW�,QYHVWRUV ��8.��
���6W�$QGUHZ�6TXDUH��(GLQEXUJK��(+���%%
HQTXLULHV#VWHZDUWLQYHVWRUV�FRP
&OLHQW�6HUYLFHV���������������
'HDOLQJ�/LQH���������������
$XWKRULVHG�)XQGV
6,�$VLD�3DFLILF�$�$FF ������� � ����� ���� ���� ����
6,�$VLD�3DFLILF�$�,QF e ���� � ����� ���� ���� ����
6,�$VLD�3DFLILF�/HDGHUV�$�$FF ������ � ���� ���� ����� ����
6,�$VLD�3DFLILF�/HDGHUV�$�,QF e ���� � ���� ���� ����� ����
6,�$VLD�6XVWDLQDELOLW\�$�$FF ������ � ����� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�$�$FF ������ � ����� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�/HDGHUV�$�$FF ������ � ���� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�6XV�$�$FF ������ � ����� ���� ���� ����
6,�,QGLDQ�6XE�&RQW�$�$FF ������ � ������ ���� ���� �����
6,�/DWLQ�$PHULFD�$�$FF e ���� � ����� ���� ����� �����
6,�:RUOGZLGH�(TXLW\�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�(TXLW\�$�,QF e ���� � ���� � ����� ����
6,�:RUOGZLGH�/HDGHUV�$�$FF ������ � ���� ���� ����� ����
6,�:RUOGZLGH�6XV�$�$FF e ���� � ���� ���� ���� ����
6,�:RUOGZLGH�6XV�$�,QF e ���� � ���� ���� ���� ����

6WRQHKDJH�)OHPLQJ�,QYHVWPHQW�0DQDJHPHQW�/WG ��,5/��
ZZZ�VWRQHKDJHIOHPLQJ�FRP�JEL
HQTXLULHV#VWRQHKDJHIOHPLQJ�FRP
5HJXODWHG
6)�*OREDO�%HVW�,GHDV�(T�%�86'�$&& � ������ � ���� ���� ����� ����
6)�*OREDO�%HVW�,GHDV�(T�'�*%3�,1& e ������ � ���� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

6XSHUIXQG�$VVHW�0DQDJHPHQW�*PE+
ZZZ�VXSHUIXQG�FRP����������������
2WKHU�,QWHUQDWLRQDO�)XQGV
2WKHU�,QWHUQDWLRQDO�)XQGV
6XSHUIXQG�*UHHQ�*ROG � ������ � ���� ���� ������ ������
6XSHUIXQG�*UHHQ�6LOYHU � ������ � ����� ���� ������ �����
5HJXODWHG
6XSHUIXQG�*UHHQ�86� � ������ � ����� ���� ������ ������

7KHVLV�8QLW�7UXVW�0DQDJHPHQW�/LPLWHG ��8.��
([FKDQJH�%XLOGLQJ��6W�-RKQV�6WUHHW��&KLFKHVWHU��:HVW�6XVVH[��32����83
$XWKRULVHG�)XQGV
70�1HZ�&RXUW�)XQG�$������,QF e ����� � ���� ���� ���� ����
70�1HZ�&RXUW�)XQG���$������$FF e ����� � ���� ���� ���� ����
70�1HZ�&RXUW�(TXLW\�*URZWK�)XQG���,QF e ����� � ���� ���� ���� ����

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3 ��8.��
ZZZ�WRVFDIXQG�FRP
$XWKRULVHG�)XQGV
$SWXV�*OREDO�)LQDQFLDOV�%�$FF e ���� � ���� ���� ����� �����
$SWXV�*OREDO�)LQDQFLDOV�%�,QF e ���� � ���� ���� ����� �����

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3
ZZZ�WRVFDIXQG�FRP
7RVFD�$�86' � ������ � ������ ���� ����� �����
7RVFD�0LG�&DS�*%3 e ������ � ������ ���� ������ �����
7RVFD�2SSRUWXQLW\�%�86' � ������ � ������ ���� ������ ������
3HJDVXV�)XQG�/WG�$���*%3 e ����� � ����� ���� ������ �����

7UR\�$VVHW�0JW������� ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
7URMDQ�,QYHVWPHQW�)XQGV
7URMDQ�(WKLFDO�2�$FF ������ � ���� ���� ���� ����
7URMDQ�(WKLFDO�*OREDO�,QF�2�$FF ����� � ���� ���� ����� �
7URMDQ�(WKLFDO�*OREDO�,QF�2�,QF ����� � ���� ���� ����� �
7URMDQ�(WKLFDO�2�,QF ������ � ���� ���� ���� ����
7URMDQ�(WKLFDO�,QFRPH�2�$FF ������ � ����� ���� ���� ����
7URMDQ�(WKLFDO�,QFRPH�2�,QF ������ � ����� ���� ���� ����
7URMDQ�)XQG�2�$FF ������ � ���� ���� ����� ����
7URMDQ�)XQG�2�,QF ������ � ���� ���� ����� ����
7URMDQ�*OREDO�(TXLW\�2�$FF ������ � ���� ���� ����� ����
7URMDQ�*OREDO�(TXLW\�2�,QF ������ � ���� ���� ����� ����
7URMDQ�*OREDO�,QFRPH�2�$FF ������ � ���� ���� ����� ����
7URMDQ�*OREDO�,QFRPH�2�,QF ������ � ���� ���� ����� ����
7URMDQ�,QFRPH�2�$FF ������ � ���� ���� ����� ����
7URMDQ�,QFRPH�2�,QF ������ � ���� ���� ����� ����

*XLGH�WR�'DWD
7KH�IXQG�SULFHV�TXRWHG�RQ�WKHVH�SDJHV�DUH�VXSSOLHG�E\�WKH�RSHUDWRU�RI�WKH�UHOHYDQW�IXQG��'HWDLOV�RI�IXQGV�SXEOLVKHG�RQ�WKHVH�SDJHV��LQFOXGLQJ�SULFHV��DUH�IRU�WKH�SXUSRVH�RI�LQIRUPDWLRQ�RQO\�DQG�VKRXOG�RQO\�EH�XVHG�DV�D�JXLGH��7KH�)LQDQFLDO�7LPHV�/LPLWHG�PDNHV�QR�UHSUHVHQWDWLRQ�DV�WR�WKHLU�DFFXUDF\�RU�FRPSOHWHQHVV�DQG�WKH\�VKRXOG�QRW�EH�UHOLHG�XSRQ�ZKHQ�PDNLQJ�DQ
LQYHVWPHQW�GHFLVLRQ�
7KH�VDOH�RI�LQWHUHVWV�LQ�WKH�IXQGV�OLVWHG�RQ�WKHVH�SDJHV�PD\��LQ�FHUWDLQ�MXULVGLFWLRQV��EH�UHVWULFWHG�E\�ODZ�DQG�WKH�IXQGV�ZLOO�QRW�QHFHVVDULO\�EH�DYDLODEOH�WR�SHUVRQV�LQ�DOO�MXULVGLFWLRQV�LQ�ZKLFK�WKH�SXEOLFDWLRQ�FLUFXODWHV��3HUVRQV�LQ�DQ\�GRXEW�VKRXOG�WDNH�DSSURSULDWH�SURIHVVLRQDO�DGYLFH��'DWD�FROODWHG�E\�0RUQLQJVWDU��)RU�RWKHU�TXHULHV�FRQWDFW�UHDGHU�HQTXLULHV#IW�FRP����
����������������
7KH�IXQG�SULFHV�SXEOLVKHG�LQ�WKLV�HGLWLRQ�DORQJ�ZLWK�DGGLWLRQDO�LQIRUPDWLRQ�DUH�DOVR�DYDLODEOH�RQ�WKH�)LQDQFLDO�7LPHV�ZHEVLWH��ZZZ�IW�FRP�IXQGV��7KH�IXQGV�SXEOLVKHG�RQ�WKHVH�SDJHV�DUH�JURXSHG�WRJHWKHU�E\�IXQG�PDQDJHPHQW�FRPSDQ\�
3ULFHV�DUH�LQ�SHQFH�XQOHVV�RWKHUZLVH�LQGLFDWHG��7KH�FKDQJH��LI�VKRZQ��LV�WKH�FKDQJH�RQ�WKH�SUHYLRXVO\�TXRWHG�ILJXUH��QRW�DOO�IXQGV�XSGDWH�SULFHV�GDLO\���7KRVH�GHVLJQDWHG���ZLWK�QR�SUHIL[�UHIHU�WR�86�GROODUV��<LHOG�SHUFHQWDJH�ILJXUHV��LQ�7XHVGD\�WR�6DWXUGD\�SDSHUV��DOORZ�IRU�EX\LQJ�H[SHQVHV��3ULFHV�RI�FHUWDLQ�ROGHU�LQVXUDQFH�OLQNHG�SODQV�PLJKW�EH�VXEMHFW�WR�FDSLWDO�JDLQV�WD[�RQ
VDOHV�
*XLGH�WR�SULFLQJ�RI�$XWKRULVHG�,QYHVWPHQW�)XQGV���FRPSLOHG�ZLWK�WKH�DVVLVWDQFH�RI�WKH�,0$��7KH�,QYHVWPHQW�$VVRFLDWLRQ��&DPRPLOH�&RXUW����&DPRPLOH�6WUHHW��/RQGRQ�(&�$��//��7HO�����������������������
2(,&��2SHQ�(QGHG�,QYHVWPHQW�&RPSDQ\��6LPLODU�WR�D�XQLW�WUXVW�EXW�XVLQJ�D�FRPSDQ\�UDWKHU�WKDQ�D�WUXVW�VWUXFWXUH�
'LIIHUHQW�VKDUH�FODVVHV�DUH�LVVXHG�WR�UHIOHFW�D�GLIIHUHQW�FXUUHQF\��FKDUJLQJ�VWUXFWXUH�RU�W\SH�RI�KROGHU�
6HOOLQJ�SULFH��$OVR�FDOOHG�ELG�SULFH��7KH�SULFH�DW�ZKLFK�XQLWV�LQ�D�XQLW�WUXVW�DUH�VROG�E\�LQYHVWRUV�
%X\LQJ�SULFH��$OVR�FDOOHG�RIIHU�SULFH��7KH�SULFH�DW�ZKLFK�XQLWV�LQ�D�XQLW�WUXVW�DUH�ERXJKW�E\�LQYHVWRUV��,QFOXGHV�PDQDJHUÜV�LQLWLDO�FKDUJH�
6LQJOH�SULFH��%DVHG�RQ�D�PLG�PDUNHW�YDOXDWLRQ�RI�WKH�XQGHUO\LQJ�LQYHVWPHQWV��7KH�EX\LQJ�DQG�VHOOLQJ�SULFH�IRU�VKDUHV�RI�DQ�2(,&�DQG�XQLWV�RI�D�VLQJOH�SULFHG�XQLW�WUXVW�DUH�WKH�VDPH�
7UHDWPHQW�RI�PDQDJHUÜV�SHULRGLF�FDSLWDO�FKDUJH��7KH�OHWWHU�&�GHQRWHV�WKDW�WKH�WUXVW�GHGXFWV�DOO�RU�SDUW�RI�WKH�PDQDJHUÜV�RSHUDWRUÜV�SHULRGLF�FKDUJH�IURP�FDSLWDO��FRQWDFW�WKH�PDQDJHU�RSHUDWRU�IRU�IXOO�GHWDLOV�RI�WKH�HIIHFW�RI�WKLV�FRXUVH�RI�DFWLRQ�
([LW�&KDUJHV��7KH�OHWWHU�(�GHQRWHV�WKDW�DQ�H[LW�FKDUJH�PD\�EH�PDGH�ZKHQ�\RX�VHOO�XQLWV��FRQWDFW�WKH�PDQDJHU�RSHUDWRU�IRU�IXOO�GHWDLOV�

7LPH��6RPH�IXQGV�JLYH�LQIRUPDWLRQ�DERXW�WKH�WLPLQJ�RI�SULFH�TXRWHV��7KH�WLPH�VKRZQ�DORQJVLGH�WKH�IXQG�PDQDJHUÜV�RSHUDWRUÜV�QDPH�LV�WKH�YDOXDWLRQ�SRLQW�IRU�WKHLU�XQLW�WUXVWV�2(,&V��XQOHVV�DQRWKHU�WLPH�LV�LQGLFDWHG�E\�WKH�V\PERO�DORQJVLGH�WKH�LQGLYLGXDO�XQLW�WUXVW�2(,&�QDPH�

7KH�V\PEROV�DUH�DV�IROORZV��✠������WR������KRXUV��ႏ������WR������KRXUV��ႎ������WR������KRXUV���������WR�PLGQLJKW��'DLO\�GHDOLQJ�SULFHV�DUH�VHW�RQ�WKH�EDVLV�RI�WKH�YDOXDWLRQ�SRLQW��D�VKRUW�SHULRG�RI�WLPH�PD\�HODSVH�EHIRUH�SULFHV�EHFRPH�DYDLODEOH��+LVWRULF�SULFLQJ��7KH�OHWWHU�+
GHQRWHV�WKDW�WKH�PDQDJHUV�RSHUDWRUV�ZLOO�QRUPDOO\�GHDO�RQ�WKH�SULFH�VHW�DW�WKH�PRVW�UHFHQW�YDOXDWLRQ��7KH�SULFHV�VKRZQ�DUH�WKH�ODWHVW�DYDLODEOH�EHIRUH�SXEOLFDWLRQ�DQG�PD\�QRW�EH�WKH�FXUUHQW�GHDOLQJ�OHYHOV�EHFDXVH�RI�DQ�LQWHUYHQLQJ�SRUWIROLR�UHYDOXDWLRQ�RU�D�VZLWFK�WR�D�IRUZDUG�SULFLQJ
EDVLV��7KH�PDQDJHUV�RSHUDWRUV�PXVW�GHDO�DW�D�IRUZDUG�SULFH�RQ�UHTXHVW��DQG�PD\�PRYH�WR�IRUZDUG�SULFLQJ�DW�DQ\�WLPH��)RUZDUG�SULFLQJ��7KH�OHWWHU�)�GHQRWHV�WKDW�WKDW�PDQDJHUV�RSHUDWRUV�GHDO�DW�WKH�SULFH�WR�EH�VHW�DW�WKH�QH[W�YDOXDWLRQ�
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Extreme rainfall and flooding in 
India, the US and Japan has 
caused tens of fatalities as 
climate change drives more 
extreme weather events and 
changes rainfall patterns. 

More than 50 people were killed 
across northern India, including in 
the Himachal Pradesh and 
Uttarakhand states after 
monsoon rains caused landslides 
and flash floods in the past week.

“These extreme weather events 
are another indication, together 
with stunningly hot ocean 
temperatures, dangerous heat 
waves, and the rapid loss of polar 
ice sheets, that humans are 
massively disrupting the planet’s 
climate,” said Peter Gleick, a 
senior fellow of the Pacific 
Institute in California.

Extreme rainfall events trigger landslides and floods

Source: Nasa
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Heavy rains in northern India 
caused landslides and flash 
floods, blocked hundreds of 
roads and resulted in the 
deaths of more than 50 
people in the past week

Heavy rains in northern India 
caused landslides and flash 
floods, blocked hundreds of 
roads and resulted in the 
deaths of more than 50 
people in the past week
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TThhee nnuummbbeerr ooff VVCC ffiiffff rrmmss rreeaacchheedd aa nneeww
hhiigghh aass ddeeaallaaaa vvaallaaaa uueess ppeeaakkaa eekkkk dd iinn 22002211,,
ddrriivveenn uupp bbyy nnoonn--ttrraaddiittiioonnaallaaaa ssttaarrttrrrr --uupp
iinnvvnnnn eessttoorrss ssuucchh aass ppeennssiioonn ffuuffff nnddss.. TThhaattaaaa
eennccoouurraaggaa eedd mmoorree ffooffff uunnddeerrss ttoo ttrryyrrrr tthhtttt eeiirr
lluucckk..

MMeeaannwwhhiillee,, tthhtttt ee ccoosstt ooff llaauunncchhiinngg aa
ssttaarrttrrrr --uupp ffeeffff llll.. CClloouudd ccoommppuuttiinngg aallaaaa lloowwss
ccoommppaanniieess ttoo aavvaaaa ooiidd ssppeennddiinngg llaarrggrr ee
ssuummss ffooffff rr oonn--ssiittee sseerrvvrrrr eerrss aanndd eennaabbaa lleess
tthhtttt eemm ttoo ssccaallaaaa ee uupp qquuiicckkllkkkk yy wwhheenn nneeeeddeedd..
TThheerree wwaass aallaa ssoo aa jjuummpp iinn tteecchh
ccoommppaanniieess ooffffffff eeffff rriinngg oonnlliinnee vveerrssiioonnss ooff
rreeaallaaaa --wwoorrlldd sseerrvvrrrr iicceess —— aappppss ffooffff rr llaauunnddrryyrrrr ,,yyyy
ttaakkaaaa eekk aawwaaaa aayyaaaa ddeelliivveerryyrrrr oorr aa ttaaxxaaaa ii.. TThheessee tteenndd
ttoo hhaavvaaaa ee llooww RR&&DD bbuuddggeettss..

TThhiiss yyeeaarr,,rrrr hhoowweevveerr,,rrrr ssttaarrttrrrr --uupp ffuuffff nnddiinngg
hhaass llaarrggrr eellyy eevvaappoorraattaaaa eedd.. VVCC ffiiffff rrmmss ccaann
ssttiillll rraaiissee bbiigg ffuuffff nnddss ffooffff rr aarrttrrrr iiffiiffff cciiaallaaaa
iinntteelllliiggeennccee iinnvvnnnn eessttmmeennttss:: sseeee WWiinngg
VVeeVVVV nnttuurree CCaappiittaallaaaa ’’ss nneeww $$660000mmnn AAII ffuuffff nndd..

BBuutt eellsseewwhheerree tthhtttt ee ggaapp bbeettwwtttt eeeenn
ffuuffff nnddiinngg rroouunnddss iiss ggrroowwiinngg.. QQuuiieett iinniittiiaallaaaa
ppuubblliicc ooffffffff eeffff rriinngg aanndd MM&&AA&&&& mmaarrkkeekkkk ttss
mmeeaann eexxiittss aarree ffeeffff ww aanndd ffaaffff rr bbeettwwtttt eeeenn..
TThhee lloossss ooff SSiilliiccoonn VVaaVVVV llaaaa lleeyy BBaannkk,, kknnoowwnn
ffooffff rr ccaattaaaa eerriinngg ttoo tteecchh ssttaarrttrrrr --uuppss,, iiss aa
ffuuffff rrttrrrr hhtttt eerr bbllooww..wwww SSttaarrttrrrr --uupp ffaaffff iilluurreess tthhtttt iiss yyeeaarr
iinncclluuddee ffiiffff nntteecchh PPllaassttiiqq aanndd rroobboott ppiizzzzaa
mmaakkaa eekkkk rr ZZuummee..

CCaappiittaallaaaa aavvaaaa aaiillaabbaa iilliittyytttt iiss ddwwiinnddlliinngg.. AAttAAAA
tthhtttt ee eeaarrlliieesstt ssttaaggaa ee ooff ffuuffff nnddrraaiissiinngg,, tthhtttt ee
sseeeedd ssttaaggaa ee,, ddeeaallaaaa vvaallaaaa uueess ddrrooppppeedd bbyy
mmoorree tthhtttt aann aa qquuaarrttrrrr eerr ffrrffff oomm tthhtttt ee ffiiffff rrsstt
qquuaarrttrrrr eerr ooff tthhtttt ee yyeeaarr ttoo tthhtttt ee sseeccoonndd.. OOnnee
iinn ffiiffff vvee nneeww bbuussiinneesssseess ffaaffff iillss iinn iittss ffiiffff rrsstt
yyeeaarr,,rrrr aaccccoorrddiinngg ttoo ddaattaaaa aa ffrrffff oomm tthhtttt ee UUSS
BBuurreeaauu ooff LLaabbaa oorr SSttaattaaaa iissttiiccss.. IInn tteecchh,, tthhtttt aattaaaa
ffiiffff gguurree iiss ggooiinngg ttoo bbee ffaaffff rr llaarrggrr eerr..rrrr

hhaauull ffllffff iigghhttss ttoo ffaaffff rr--ooffffffff ddeessttiinnaattaaaa iioonnss.. TThhaattaaaa
mmeeaannss hhiigghheerr mmaarrggrr iinnss ppeerr ppaasssseennggeerr..rrrr

OOppeerraattaaaa iinngg mmaarrggrr iinnss aattaaaa tthhtttt ee eenndd ooff llaasstt
yyeeaarr hhaadd aallaaaa rreeaaddyy ssuurrppaasssseedd pprre-e-
ppaannddeemmiicc lleevveellss.. AAss HHoonngg KKoonngg’’ss mmaaiinn
ccaarrrriieerr,,rrrr CCaattaaaa hhtttt aayyaaaa ddooeess nnoott ffaaffff ccee tthhtttt ee ssaammee
oovveerrccaappaacciittyytttt ccoonncceerrnnssaassrreeggiioonnaallaaaa ppeeeerrss..

HHoonngg KKoonngg’’ss ggeeooggrraapphhiicc pprrooxxiimmiittyytttt ttoo
CChhiinnaa aanndd ssoouutthhtttt -e-eaasstt AAssiiaa hhaass mmaaddee iitt
aann eeaassyy cchhooiiccee ttoo sseerrvvrrrr ee aass aa rreeggiioonnaallaaaa
ttrraavvaaaa eell hhuubb.. IItt hhaass aallaa ssoo bbeeeenn aa ccaarrggrr oo hhuubb
ffooffff rr mmoorree tthhtttt aann aa ddeeccaaddee,, rraannkkiinngg aammoonngg
tthhtttt ee ttoopp gglloobbaallaaaa llyy bbyy ttoottaallaaaa ccaarrggrr oo ttoonnnnaaggaa ee..

YYeeYYYY tt sshhaarreess hhaavvaaaa ee ggaaiinneedd lleessss tthhtttt aann 11 ppeerr
cceenntt tthhtttt iiss yyeeaarr..rrrr TThheeyy ttrraaddee aattaaaa 1166 ttiimmeess
ffooffff rrwwrrrr aarrdd eeaarrnniinnggss,, aattaaaa tthhtt ee ssaammee lleevveellss
ffrrffff oomm tthhtttt ee eenndd ooff 22001199..

TThheerree iiss lliikkeekkkk llyy ttoo bbee bbeetttttttt eerr yyeett ttoo
ccoommee.. CCaattaaaa hhtt aayyaaaa PPaacciiffiiffff cc’’ss sseeccoonndd hhaallaaaa ff hhaass
hhiissttoorriiccaallaaaa llyy bbeeeenn ssttrroonnggeerr tthhtttt aann tthhtttt ee
ffiiffff rrsstt.. TThhee aaiirrlliinnee hhaass bbeeeenn bbuuffffffff eeffff tteedd bbyy aa
pprroolloonnggeedd aanndd iinntteennssee eeccoonnoommiicc
ssttoorrmm.. BBuutt tthhtttt ee uuppbbeeaattaaaa ffooffff rreeccaasstt sshhoouulldd
eennccoouurraaggaa ee iinnvvnnnn eessttoorrss ttoo ccoonnssiiddeerr ggiivviinngg
tthhtttt ee ssttoocckk aa sseeccoonndd cchhaannccee..

AAss aa bbrraanndd,, GGlloobbaallaaaa BBrriittaaiinn hhaass ttaakkaaaa eekk nn aa
ffaaffff iirr ffeeffff ww kknnoocckkss.. YYeeYYYY tt tthhtttt aattaaaa iiss tthhtttt ee llooookk
ffaaffff sshhiioonn hhoouussee BBuurrbbrr eerrrryyrrrr iiss aaiimmiinngg ffooffff rr,,rrrr
aass iitt ccaarrvvrrrr eess oouutt aa nniicchhee iinn tthhtttt ee gglloobbaallaaaa
lluuxxuurryyrrrr mmaarrkkeekkkk tt.. IItt wwiillll nnoott ffiiffff nndd tthhtttt iiss eeaassyy..yyyy

FFiirrsstt-q-quuaarrttrrrr eerr ssaallaaaa eess ggrroowwttwwww hhtttt ooff 1188 ppeerr
cceenntt,, aaggaa aaiinnsstt aa ssooffttffff ccoommppaarraabbaa llee ppeerriioodd
llaasstt yyeeaarr,,rrrr iiss mmoorree tthhtttt aann aa qquuaarrttrrrr eerr lloowweerr
tthhtttt aann iiss eexxppeecctteedd ffrrffff oomm rriivvaallaaaa HHeerrmmèèss..
TThhaattaaaa sshhoowwss tthhtttt ee ssccaallaaaa ee ooff tthhtttt ee cchhaallaaaa lleennggee..

BBuurrbbrr eerrrryyrrrr hhaass ttwwtttt oo bbiigg jjoobbss ttoo ppuullll ooffffffff ..ffff
FFiirrsstt,, ttoo rreeaacchh iittss mmiiddtteerrmm ttaarrggrr eett ooff
££44bbnn iinn aannnnuuaallaaaa ssaallaa eess —— uupp aa tthhtttt iirrdd ffrrffff oomm
ccuurrrreenntt lleevveellss —— iitt nneeeeddss ttoo ssttrreettcchh iittss
bbrraanndd ttoo bbeeccoommee bbrrooaaddllyy rreelleevvaanntt
wwhhiillee ssttiillll ddiissttiinnccttiivvee.. TThhaattaaaa iiss ttoouugghh,,
eessppeecciiaallaaaa llyy iiff yyoouurr ssttaarrttrrrr iinngg ppooiinntt iiss ppoosshh
rraaiinnccooaattaaaa ss aanndd aa ttrraaddeemmaarrkk cchheecckk
ppaattaaaa tttttt eerrnn..

SSeeccoonnddllyy,,yyyy BBuurrbbrr eerrrryyrrrr nneeeeddss ttoo ttaakkaa eekkkk tthhtttt ee
bbrraanndd ffuuffff rrttrrrr hhtttt eerr uuppmmaarrkkeekkkk tt.. WWhhiillee tthhtttt ee
ccoosstt ooff lliivviinngg ccrriissiiss aaffffffff eeffff ccttss ddeemmaanndd ffooffff rr
aaffffffff ooffff rrddaabbaa llee lluuxxuurryyrrrr ,,yyyy tthhtttt ee rreeaallaaaa llyy bbiigg
ssppeennddeerrss —— iinn EEuurrooppee,, tthhtt ee UUSS aanndd
CChhiinnaa —— aarree mmoossttlltttt yy iimmmmuunnee.. TThhaattaaaa
hheellppss eexxppllaaiinn tthhtt ee hhiigghheerr ggrroowwttwwww hhtttt ttrreenndd
ffooffff rr hhiigghh-e-enndd ffaaffff sshhiioonn aanndd jjeewweelllleerryyrrrr
bbrraannddss.. BBuurrbbrr eerrrryyrrrr hhaass mmaaddee aa ssttaarrttrrrr bbyy
ddiittcchhiinngg lliicceennssiinngg ddeeaallaaaa ss aanndd
ddiissttrriibbuuttiioonn oouuttlltttt eettss tthhtttt aattaaaa iitt ffeeffff lltt ddiilluutteedd
iittss bbrraanndd eeqquuiittyytttt ..yyyy TThheerree iiss mmoorree ttoo ggoo..

BBuurrbbrr eerrrryyrrrr hhooppeess tthhtttt aattaaaa tthhtttt ee ccoommbbiinnaattaaaa iioonn
ooff hhiigghheerr ssaallaa eess aanndd hhiigghheerr--vvaallaaaa uuee
pprroodduuccttss wwiillll iinnccrreeaassee ssaallaa eess ppeerr ssqquuaarree
mmeettrree ooff rreettaaiill ssppaaccee.. CCuurrrreennttlltttt yy tthhtttt eeyy
aarree aarroouunndd aa qquuaarrttrrrr eerr tthhtttt aattaaaa ooff HHeerrmmèèss oorr
LLoouuiiss VVuuVVVV iitttttttt oonn,, ssaayyaaaa ss LLuuccaa SSoollccaa aattaaaa
BBeerrnnsstteeiinn.. IItt ppllaannss ttoo mmoorree tthhtttt aann ddoouubbllee
tthhtttt aattaaaa ,, ttaarrggrr eettiinngg ££2255,,000000 ppeerr ssqquuaarree
mmeettrree ppeerr yyeeaarr..rrrr TThhaattaaaa sshhoouulldd iimmpprroovvee
ooppeerraattaaaa iinngg mmaarrggrr iinnss ffrrffff oomm tthhtttt ee ccuurrrreenntt
2200 ppeerr cceenntt,, wwhhiicchh iiss aattaaaa tthhtt ee llooww eenndd ooff
tthhtttt ee iinndduussttrryyrrrr ..yyyy

TTuurrnnaarroouunnddss aarree ttoouugghh —— aallaaaa ll tthhtttt ee
mmoorree ssoo iinn aa sseeccttoorr ddoommiinnaattaaaa eedd bbyy
lluuxxuurryyrrrr jjuuggggeerrnnaauutt LLVVLLLL MMHH.. IInnddeeeedd,,
iinnvvnnnn eessttoorrss hhaavvaaaa ee ggiivveenn BBuurrbbrr eerrrryyrrrr lliimmiitteedd
rruunnwwaayyaaaa ..yyyy TThheeyy hhaavvaaaa ee mmaarrkkeekk dd tthhtttt ee ssttoocckk
uupp 2288 ppeerr cceenntt oovveerr tthhtt ee ppaasstt yyeeaarr wwhhiillee
LLVVLLLL MMHH aanndd HHeerrmmèèss aarree uupp mmoorree tthhtttt aann
4455 aanndd 8800 ppeerr cceenntt rreessppeeccttiivveellyy..yyyy TThhaattaaaa
rreeffllffff eeccttss tthhtttt ee ddiiffffffff iiffff ccuullttyytttt ooff sseeaammlleessss
eexxeeccuuttiioonn..

Burberry: 
reality check

PPoossttss aabbaa oouutt ssuunnnnyy bbeeaacchh rreessoorrttrrrr ss aanndd
lloosstt lluuggggaaggaaaa ee aarree iinnccrreeaassiinnggllyy ccoommmmoonn
oonn ssoocciiaallaa mmeeddiiaa ffeeffff eeddss.. SSuucchh hhiinnttss ooff aa
ttrraavvaaaa eell rreebboouunndd hhaavvaaaa ee rreekkiinnddlleedd iinnvvnnnn eessttoorr
iinntteerreesstt iinn ddeepprreesssseedd aaiirrlliinnee ssttoocckkss..

YYeeYYYY sstteerrddaayyaaaa ’’ss bbuummppeerr pprrooffiiffff ttss ffooffff rreeccaasstt
ffrrffff oomm HHoonngg KKoonngg’’ss ffllffff aaggaa sshhiipp aaiirrlliinnee iiss aa
ssiiggnn tthhtttt ee ttrraavvaaaa eell rreeccoovveerryyrrrr mmaayyaaaa bbee eevveenn
bbeetttttttt eerr tthhtttt aann hhooppeedd..

CCaattaaaa hhtt aayyaaaa PPaacciiffiiffff cc AAiirrwwrrrr aayyaaaa ss eexxppeeccttss ttoo
rreeppoorrttrrrr aa pprrooffiiffff tt ooff uupp ttoo HHKK$$44..55bbnn
(($$557766mmnn)) iinn tthhtttt ee ffiiffff rrsstt hhaallaaaa ff oonn tthhtttt ee bbaacckk
ooff aa ssuurrggrr ee iinn ddeemmaanndd ffooffff rr ttrraavvaaaa eell.. TThhaattaaaa
wwoouulldd eenndd aa ssttrreeaakkaa ooff rreeccoorrdd lloosssseess
oovveerr tthhtttt ee ppaasstt tthhtttt rreeee yyeeaarrss.. TThhee eexxppeecctteedd
ppeerrffooffff rrmmaannccee iimmpplliieess nnoott jjuusstt aa
rreeccoovveerryyrrrr ttoo pprre-Ce-Coovviidd lleevveellss bbuutt tthhtttt ee
llaarrggrr eesstt pprrooffiiffff tt iinn mmoorree tthhtt aann aa ddeeccaaddee..

TThhee ggaaiinnss ccoommee ddeessppiittee CCaattaaaa hhtttt aayyaaaa
ooppeerraattaaaa iinngg aattaaaa aabbaa oouutt hhaallaaaa ff iittss pprre-Ce-Coovviidd
ppaasssseennggeerr ffllffff iigghhtt ttrraaffffffff iiffff cc lleevveellss.. CChhiinneessee
ttrraavvaaaa eelllleerrss hhaavvaaaa ee yyeett ffuuffff llllyy ttoo rreettuurrnn.. IItt
aallaaaa ssoo ccoommeess bbeeffooffff rree tthhtttt ee ppeeaakkaaaa ssuummmmeerr
ttrraavvaaaa eell sseeaassoonn..

TThheerree aarree pplleennttyytttt mmoorree ttaaiillwwiinnddss..
RRiissiinngg aaiirr ffaaffff rreess aarree aa gglloobbaallaaaa iinndduussttrryyrrrr
ttrreenndd.. PPeenntt--uupp ttrraavvaaaa eell ddeessiirreess hhaavvaaaa ee
rreessuulltteedd iinn aa ssuurrggrr ee iinn ddeemmaanndd ffooffff rr lloonngg--

Cathay Pacific: 
flying start

Concrete, steel and plastic costs
money and carbr on. Time adds a
fuff rtrr htt er constraint. In thtt e UK,
landlords want to upgrade thtt eir
propertrr ytt stock as remote working
and new envnn ironmentala regulataa ions
weakaa ekk n demand foff r old offff iff ce space.
Renovataa ion and refuff rbr ishment offff eff r a
greener,rr less costltt y alaa ternataa ive to
demolition and rebuilding.

The dispute ataa London’s 458 Oxfoff rd
Street — owned by Marks and
Spencer — highlights thtt e developer
dilemma. Campaigners are
vehementltt y opposed to proposala s to
knock down and rebuild thtt e mixed
offff iff ce and retail site. A decision on
whethtt er demolition can go ahaa ead is
due tht is monthtt .

The diffff eff rence betwtt een rebuilding
and refuff rbr ishment amounts to more
thtt an 30,000 tonnes of CO₂, according

to ToTT m Scotttt of advisoryrr Construction
Carbr on. Thataa is thtt e equivalaa ent of
100,000 transataa ltt antic flff ights. The
calaa culataa ion assumes thtt e carbr on
foff otprint of thtt e refiff t would amount to
9,000 tonnes. Thataa compares withtt
40,000 tonnes of CO₂ foff r a new
building, including demolition and
removala .

If Marks and Spencer’s rebuild
projo ect goes ahaa ead, it plans multiple
extra flff oors including twtt o in thtt e
basement. Net of construction costs,
thtt e fiff nished building could be wortrr htt
alaa most £300mn more, Scotttt thtt inks.

Achieving high energr ygg standards is
easier when startrr ing frff om scrataa ch.
But upgrading an existing building is
usualaa ly a lot less carbr on intensive
thtt an rebuilding. Thataa should direct
thtt e debataa e over how best to
decarbr onise building stock.

Carbon counter: demolition job

Source: Construction Carbon 

This is based on benchmarking data and assumptions and is for illustrative purposes only, Construction Carbon

have not undertaken a formal valuation

Construction cost
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New build vs refurbishment of M&S building at 458 Oxford Street
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TThhee nnuummbbeerr ooff UUSS tteecchh ssttaarrttrrrr --uuppss aattaaaa rriisskk
ooff ffaaffff iilliinngg oorr bbeeiinngg ssccooooppeedd uupp ffooffff rr uullttrraa--
llooww vvaallaaaa uuaattaaaa iioonnss hhaass nneevveerr bbeeeenn hhiigghheerr..rrrr
TThhaattaaaa iiss nnoott jjuusstt tthhtttt ee rreessuulltt ooff iinnvvnnnn eessttoorr
uunnwwiilllliinnggnneessss ttoo ppaarrttrrrr wwiitthhtttt ffuuffff nnddss.. IItt iiss
ddoowwnn ttoo tthhtttt ee sshheeeerr ssiizzee ooff tthhtttt ee mmaarrkkeekkkk tt..

AAccrroossss tthhtttt ee UUSS,, tthhtttt eerree aarree nnooww mmoorree
tthhtttt aann 5500,,000000 vveennttuurree ccaappiittaallaaaa --bbaacckkeekkkk dd
ccoommppaanniieess,, aaccccoorrddiinngg ttoo ddaattaaaa aa ffrrffff oomm
PPiittcchhBBooookk.. TTeeTTTT nn yyeeaarrss aaggaa oo tthhtttt eerree wweerree
ffeeffff wweerr tthhtttt aann 2200,,000000..

TThheerree aarree aa nnuummbbeerr ooff rreeaassoonnss ffooffff rr
tthhtttt iiss.. YYeeYYYY aarrss ooff llooww rraattaaaa eess rreessuulltteedd iinn
pplleennttiiffuuffff ll ffuuffff nnddiinngg ffooffff rr rriisskkyykkkk eenntteerrpprriisseess..

US tech: 
bonfire of the start-ups

TTwwiitttteerr:: @@FFTTLLeexx

‘Goldilocks situation’ 
puts grand forecasts 
of a crash to the test
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Katie Martin

The Long View
tt iiss rreeaallllyy ssttaarrttiinngg ttoo ffeeffff eell lliikkee ttiimmee
ffooffff rr aa lloott ooff iinnvveessttoorrss ttoo ttaakkee aa ddeeeepp
bbrreeaatthh,, sswwaallllooww tthheeiirr pprriiddee aanndd
aaddmmiitt tthhtttt eeiirr ggrraanndd tthhtttt eeoorriieess aabbaa oouutt aann
iimmppeennddiinngg ssttoocckk mmaarrkkeett ccrraasshh

mmiigghhtt bbee eeaarrlyly.. AAnndd bbyy eeaarrlyly,,yyyy II mmeeaann
wwrroonngg..

AAllll yyeeaarr,,rrrr ddesesppiittee eexxpecpecttaattiioonnss ttoo tthhee
ccoonnttrraarryyrr ffrrffff oomm pprreetttttttt yytttt mmuucchh eevveerryy bbaannkk
aanndd pprroommiinneenntt iinnvveessttmmeenntt hhoouussee,, kkeeyy
eeqquuiittyytttt mmaarrkkeekkkk ttsshhaavvaaaa eerriippppeeddhhiigghheerr..rrrr

SSuurree,, yyoouu ccaann qquuiibbbbllee wwiitthh wweeiirrdd
detdetailailss sucsuchh as as thethe  outoutsizsizeed d impimpacact t ofof
jjuusstt aa ffeeffff ww UUSS tteecchh ssttoocckkss,, bbuutt tthhee nnuumm--
bbeerrss aarree tthhee nnuummbbeerrss:: 1188 ppeerr cceenntt oonn tthhee
SS&&PP 550000 tthhiiss yyeeaarr aanndd 3366 ppeerr cceenntt ((nnoott aa
ttyytt ppoo)) oonn tthhee NNaassddaaqq CCoommppoossiittee.. EEvveenn
JJaappaann,, tthhaattaaaa ppeerreennnniiaall uunnddeerrppeerrffooffff rrmmeerr,,rrrr
iiss uupp 1188 ppeerr cceenntt,, aanndd sseevveerraall EEuurrooppeeaann
iinnddiicceessaarreewweellll iinnttooddoouubbllee ffiiffff gguurreess..

TThhee llaattaaaa eesstt iinnjjnn eeccttiioonn ooff ggoooodd vviibbeess hhaass
ccoommee ffrrffff oomm UUSS iinnffllffff aattaaaa iioonn ddaattaaaa aa rreelleeaasseedd oonn
WWeeWWWW ddnneessddaayy..yyyy TThhoossee ddaarrkk ddaayyss ooff 99 ppeerr
cceenntt iinnffllffff aattiioonn jjuusstt oovveerr aa yyeeaarr aaggoo aarree
nnooww wweellll bbeehhiinndd uuss.. IInnsstteeaadd tthhee rraattee
ddrrooppppeedd ttoo jjuusstt 33 ppeerr cceenntt iinn JJuunnee —— tthhee
lloowweesstt ppooiinntt iinn ttwwtttt oo yyeeaarrss.. TThhaattaaaa hhaass bbeeeenn
eennoouugghh ttoo pprrooppeell tthhee SS&&PP 550000 ttoo iittss
ssttrroonnggeesstt lleevveell iinn1155mmoonntthhtttt ss..

HHeeddggee ffuuffff nnddss aanndd ootthheerr bbiigg iinnvveessttoorrss
wweerree ssiimmppllyy nnoott rreeaaddyy ffoorr tthhiiss,, oonnee
bbaannkkeerr ttoolldd mmee.. TThhaatt mmeeaannss tthhee bbuusseses
oonn tthhiiss rraallllyy ““aarree nnoott ffuuffff llll””.. AAllll tthhiinnggss
bbeeiinngg eeqquuaall tthhaatt mmeeaannss iitt ccoouulldd hhaavvaaaa ee
ffuuffff rrtthheerr ttoo rruunn,, wwhheetthheerr tthhee ppeessssiimmiissttss
wwaanntt iitt ttoooorrnnoott.. IItt iissaaccllaassssiiccppaaiinnttrraaddee..

““AA““ rreecceessssiioonn rreemmaaiinnss oouurr bbaassee ccaassee,,””
ssaaiidd WWooWWWW llff vvoonn RRoottbbtt eerrggrr ,, aann eeqquuiittyytttt ssttrraattaaaa ee--
ggiisstt aatt pprriivvaattee bbaannkk JJ SSaaffrrffff aa SSaarraassiinn iinn
ZZuurriicchh.. ““BBuutt II mmuusstt aaddmmiitt tthhee iinnffllffff aattaaaa iioonn
nnuummbbeerr tthhiiss wweeeekk mmaakkeess uuss aatt lleeaasstt
tthhtt iinnkkaabbaa oouuttaallaaaa tteerrnnaattaaaa iivveesscceennaarriiooss..””

TThhee iinnffllffff aattaaaa iioonn nnuummbbeerrss mmaattaaaa tttttt eerr iinn llaarrggrr ee
ppaarrtt bbeeccaauussee iiff tthhee ppuullllbbaacckk iiss ffooffff rr rreeaall,,
tthhee FFeeddeerraall RReesseerrvvrr ee ccaann ttaakkee iittss ffooffff oott ooffffffff
tthhee rraattaaaa ee--rriissiinngg ggaass aanndd ppootteennttiiaallllyy eevveenn
tthhrrooww iittss aaggggrreessssiivvee ttiigghhtteenniinngg iinnttoo
rreevveerrssee wwiitthhoouutt ttrriiggggeerriinngg tthhee hhaarrdd
llaannddiinnggtthhtt aattaaaa ffuuffff nnddmmaannaaggaa eerrss ffeeffff aarreedd..

TThhee ffuuttuurreess mmaarrkkeettss iinnddiiccaattee tthhaatt
iinnvveessttoorrss aarree eexxppeeccttiinngg oonnee mmoorree qquuaarr--
tteerr--ppooiinntt rriissee ffrroomm tthhee FFeedd bbyy tthhee
aauuttuummnn aanndd tthheenn aa ddeecceenntt sseerriieess ooff ccuuttss
oovveerr tthhtttt eenneexxttyyeeaarraannddaabbiitt..

OOnnee tthhiinngg ttoo rreemmeemmbbeerr hheerree:: tthhaatt iiss
nnoott nneecceessssaarriillyy aa ppeerrffeeffff cctt vviieeww oonn wwhhaatt
iinnvvnn eessttoorrss hhoonneessttlltttt yy tthhtttt iinnkk tthhtttt ee FFeedd iiss ggooiinngg
ttoo ddoo.. TTaaiill--rriisskk hheeddggeess oonn mmaassssiivvee rraattee
ccuuttss ttoo ddeeaall wwiitthh aa hhuuggee rreecceessssiioonn ccaann
eeaassiillyymmeesssswwiitthhtttt tthhtttt ee ssiiggnnaallaaaa .. SSttiillll,, aaggaa aaiinn,, iitt
iisshhaarrddttooaarrggrr uueewwiitthhtttt tthhtttt eennuummbbeerrss..

BBoobb PPrriinnccee,, ffooffff rr oonnee,, iiss uurrggrr iinngg ccaauuttiioonn..
TThhee ccoo--cchhiieeff iinnvveessttmmeenntt ooffffiicceerr aatt
BBrriiddggeewwaatteerr AAssssoocciiaatteess —— oonnee ooff tthhee
wwoorrlldd’’ss bbiiggggeesstt hheeddggee ffuuffff nnddss —— ttoolldd uuss
thithiss wweeekek thathat t “th“the e FFeed d is is notnot  goigoing ng toto

ccuutt””.. ““TThheeyy aarree nnoott ggooiinngg ttoo ddoo wwhhaatt iiss
pprriicceedd iinn,,”” hhee ssaaiidd ooff mmaarrkkeett eexxppeeccttaa--
tiotions ns of of a a ratratee cutcut, , addaddinging  he he hashas  bbeeenen
““ppoossiittiioonneedd ffooffff rr aa ttiigghhtteenniinngg ccyyccllee””.. HHee
hhaass aa ppooiinntt,, bbuutt tthhiiss iiss bbeeccoommiinngg aann
iinnccrreeaassiinnggllyyuunnccoommffooffff rrttrrrr aabbaa lleeppllaacceettoobbee..

JJPPMMoorrggrr aann AAsssseett MMaannaaggaa eemmeenntt iiss aallssoo
nnoott bbuuyyiinngg tthhee hhyyppee.. IInn iittss oouuttllooookk ffooffff rr
tthhee rreesstt ooff 22002233 tthhiiss wweeeekk ((sshhoorrttllyy
bbeeffooffff rree tthhtttt ee rreelleeaassee ooff UUSS iinnffllffff aattaaaa iioonn ddaattaaaa aa)) iitt
ssaaiidd tthhee uuppbbeeaatt ppeerrffooffff rrmmaannccee ooff rriisskkyykkkk
mmaarrkkeettss tthhiiss yyeeaarr iiss ssiimmppllyy ““ttoooo ggoooodd ttoo
bbeettrruuee””..

OOvveerrllyy rroossyy ssttoocckk mmaarrkkeettss,, aanndd rreellaa--
ttiivvee ssttrreennggtthh aatt eevveenn tthhee rriisskkiieerr eenndd ooff
tthhee ccoorrppoorraattaaaa ee bboonndd mmaarrkkeett aarree mmaakkiinngg
iittnneerrvvrrrr oouuss..

““WWeeWWWW ffeeeeffff ll mmaarrkkeettss aarree mmuucchh llesesss pprree--
ppaarreedd ffoorr tthhee sslloowwddoowwnn tthhaatt wwee ssttiillll
tthhiinnkk iiss nneecceessssaarryy”” ttoo bbrriinngg iinnffllffff aattiioonn
ttrruullyy aanndd dduurraabbllyy uunnddeerr ccoonnttrrooll,, ssaaiidd
HHuugghh GGiimmbbeerr,,rrrr aa gglloobbaall mmaarrkkeettss ssttrraattee--
ggiisstt aattaaaa tthhee iinnvveessttmmeenntt hhoouussee.. TThhiinnkk lliikkee
aann aarrmmaaddiilllloo,, rreeaaddyy qquuiicckkllkkkk yy ttoo rroollll uupp iinn

ttoo aa sshhiieellddeedd bbaallll wwhheenn aa tthhrreeaatt aarrrriivveess,,
hhee ssuuggggeesstteedd.. ““WWeeWWWW aarree uunnccoommffooffff rrttaabbllee
tthhtt aattaaaa mmaarrkkeettss aarree ssoo cchheeeerryyrrrr aanndd tthhtt iinnkk iitt’’ss
ttiimmeettoottaakkaaaa eekk ssoommeecchhiippssooffffffff tthhtttt eettaabbaa llee..””

TThheerraallaaaa llyy iinnaassmmaallaaaa llnnuummbbeerrooffbbiigg tteecchh
ssttoocckkss iiss hhoollddiinngg uupp aa lloott ooff sskkyykkkk ffooffff rr nnooww,,wwww
hhee aaddddeedd,, bbuutt tthhee CCoovviidd eerraa wwiitthh iittss
lloocckkddoowwnnss wwaass tthhee ffiirrsstt ttiimmee tteecchh
ddooddggeedd tthhee iimmppaacctt ooff aa rreeaall rreecceessssiioonn.. IIff
oonneeddiiddffiiffff nnaallaaaa llyybbiittee,, iitt iisseeaassyyttooiimmaaggaa iinneeaa
lloottooffddaammaaggaa eettootthhtttt eeoovveerraallaaaa llmmaarrkkeekkkk tt..

VVooVVVV nn RRoottbbeerrgg aatt JJ SSaaffrrffff aa SSaarraassiinn aallssoo
eecchhooeedd tthhaattaaaa ppooiinntt —— bbuuyyiinngg tteecchh ssttoocckkss
hashas  bbeeen en a a grgreateat  defdefensensiivvee strstrateateggyy ofof
llaattaaaa ee,, bbuutt tthhtt aattaaaa ’’ss tthhtttt ee eexxcceeppttiioonn rraattaaaa hhtttt eerr tthhtttt aann
tthhee nnoorrmm,, aanndd iitt ““ccoouulldd ffllffff iipp bbaacckk ttoo tthhee
ccyycclliiccaallaaaa bbuucckkeekkkk tt””..

BBuutt iitt ddooeess nnoott ttaakkee aa hhuuggee aammoouunntt ooff
ssqquuiinnttiinngg ttoo sseeee tthhaatt,, aassiiddee ffrrffff oomm tthhee
UUKK,, wwiitthh iittss uuggllyy ggrroowwtthh aanndd iinnffllffff aattiioonn
oouuttllooookk,, wwee aarree aaccttuuaallllyy iinn aa vveerryyrrrr sswweeeett
ssppoott..

““WWeeWWWW hhaavvaaaa ee ggoott tthhee mmoosstt aammaazziinngg GGoolldd--
iilloocckkss ssiittuuaattiioonn,,”” ssaaiidd FFaahhaadd KKaammaall,,
cchhiieeff iinnvveessttmmeenntt ooffffffff iiffff cceerr aattaaaa pprriivvaattaaaa ee bbaannkk
SSGG KKlleeiinnwwoorrtt HHaammbbrrooss.. ““TThhee eeccoonnoommyy
iiss nnoott ttoooo bbaadd,, ppeeooppllee hhaavvaaaa ee jjoobbss,, tthhtttt ee ccoonn--
ssuummeerr iissvveerryyrrrr wweellll aanncchhoorreedd..

““GGeettttiinngg 66 ppeerr cceenntt mmoorree iinn yyoouurr
ppaayyaaaa hhaass aa mmoorree ppoowweerrffuuffff ll ppssyycchhoollooggiiccaall
iimmppaacctt tthhaann ppaayyaaaa iinngg 88 ppeerr cceenntt mmoorree aatt
tthhee sshhoopp.. WWeeWWWW ’’rree mmaammmmaallss.. IItt’’ss mmoorree
vviisscceerraallaaaa ..””

TThhee ddeecclliinnee iinn UUSS iinnffllffff aattiioonn ““ddooeess nnoott
ffeeffff eell ttoooo bbaadd””,, KKaammaall ssaaiidd,, wwiitthh aa ddoolllloopp
ooff uunnddeerrssttaattaaaa eemmeenntt.. AAnndd iiff tthhaattaaaa wweerree nnoott
eennoouugghh,, wwee hhaavvaaaa ee sseeeenn,, iinn tthhee sshhoorrttlliivveedd
UUSS bbaannkkiinngg ccrriissiiss eeaarrlliieerr tthhiiss yyeeaarr,,rrrr tthhaattaaaa
tthhee FFeedd iiss ssttiillll wwiilllliinngg aanndd aabbllee ttoo eexxttiinn--
gguuiisshh ffiiffff rreess wwiitthh iittss bbaallaannccee sshheeeett.. ““WWeeWWWW
hhavavee ggoott aallll ooff tthhaatt iinn ppllaaccee,, aanndd tthhee
bbeeaauuttiiffuuffff ll FFeedd bbaacckkssttoopp,, jjuusstt iinn ccaassee,,””
ssaaiiddKKaammaallaaaa ..

WWhheennhheeppuuttss iitt lliikkeekkkk tthhtttt aattaaaa ,,wwhhaattaaaa ’’ssnnoott ttoo
lliikkee?? PPeessssiimmiissttss sshhoouulldd bbrraaccee tthheemm--
sseellvveess ffooffff rr tthhee pprroossppeecctt ooff tthhee ppaaiinn ttrraaddee
ggeetttttttt iinnggmmoorreeppaaiinnffuuffff ll..

kkaattiiee..mmaarrttiinn@@ff@@@@ t.t.ffff ccoomm

ItIt  dodoeses  nonot t tatakke e kkkk a a hhuguge e 
amamouountnt  ofof  sqsquiuintntining g tto o sesee e 
tthahatttt , , aasisidede  frfromom  tthehe  tttt UKUK, , 
wwe e wwww araree inin  a a vverervvvv y y sswweewwww etet  spspotot
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park. Venice now has around as many 
beds for visitors as for inhabitants: 
about 49,000 each. And the thinning 
ranks of residents tend to be older peo-
ple who moved in decades ago when the 
city was still affordable.

More ominously for cities, official 
tourist totals are probably understate-
ments. In particular, they rarely capture 
visitors who stay with friends or family, 
or swap homes, or just drive in for the 
day and don’t stay overnight. As Paris’s 
former deputy mayor, Jean-Louis Mis-
sika, puts it: “Enormous numbers of for-
eigners come to France and fly below 
the radar.” 

A paper by Jacques Lévy of the École 
Polytechnique Fédérale de Lausanne 
and others, using phone data, finds a 
“big surprise”: on average, there were 
about 5mn customers of non-French 
phone operators in France in 2022-23, 
against just under 2mn foreign visitors 
measured by “official data”. In some 
neighbourhoods of Paris, the paper says, 
the number of foreign visitors per sq km 
exceeded 100,000. For comparison: 
Paris’s 20,000 inhabitants per sq km 
already make it Europe’s densest city. 
Here’s a painful paradox of urban tour-
ism: the cities that attract most visitors 
are cramped, ancient places that lack 
space even for residents. You don’t get 
much tourism in the exurbs of Houston.

European frustrations with tourists 
are spilling over. My own apartment 
building in Paris is plastered with chol-
eric signs in dodgy English saying, “THE 

From main: 
tourists on the 
Spanish Steps 
in Rome at the 
start of this 
year’s May Day 
weekend;
visitors to the 
Louvre in Paris 
gather before 
the Mona Lisa 
in May 2022  
Narici/AGF/Shutterstock;
Magali Cohen/Hans Lucas 

As international travel recovers, complaints about overflowing streets and

unruly visitors are getting louder. Simon Kuper reports on the costs of the

tourist dollar — and why some destinations are trying to repel the crowds

beers for breakfast! Pot was legal! There 
was a red-light district with women in 
bikinis sitting by windows, beckoning 
you in! My teammates trudged around 
the district every day, smuggled back 
hardcore magazines, and then com-
plained that Amsterdam was “scuzzy”.

Year-round urban tourism grew 
faster than traditional “sun and beach” 
or “touring” holidays, writes Kerstin 
Bock of the Free University Berlin. In 
Barcelona, to cite an extreme case, the 
number of tourists staying in hotels 
jumped from 1.7mn in 1990 to 9.5mn in 
2019 — a number that excludes the city’s 
Airbnbs, some of them entire buildings 
that have been removed from the local 
housing market and in effect offshored. 

Barcelona is one of several places that 
risk becoming a Venice: a former city 
that turned into a museum-cum-fun 

 Wish you  

 weren’t hereT ourists grin for selfies in 
front of the gates of Ausch-
witz. They dive into the 
Trevi fountain in Rome. 
One man carved his name 

and his girlfriend’s — “Ivan + Hayley 23” 
— into the Roman Colosseum’s 2,000-
year-old brick wall. A Russian influ-
encer was deported from Bali with her 
husband after posting a  nude picture of 
herself in front of a sacred 700-year-old 
banyan tree. In Amsterdam, stag parties 
wearing penis suits lie vomiting in gut-
ters. All of them are helping change the 
climate, contributing to the current 
heatwave now afflicting much of south-
ern Europe: tourist transportation 
causes about 5 per cent of global emis-
sions, and rising. 

Overtourism was becoming an issue 
before the pandemic. Now that interna-
tional travel is reviving unexpectedly 
fast, it’s an issue again from Venice to Fiji 
— the popular Pacific destination where 
the word “overtourism” is googled far 
more than anywhere else on Earth. 

Everyone complains about tourists. 
But now, possibly for the first time ever, a 
few European cities — Amsterdam is 
leading the pack — have begun doing 
something about them. The brief experi-
ence of tourist-free tranquillity in these 
places during lockdown is helping 
inspire change. Should cities fly in the 
face of capitalism, reverse 50 years of 
economic history (or centuries, in the 
case of Venice) and try to repel tourists?

The official number of international 
tourist arrivals doubled from 1998 
through 2019, to 2.4bn a year. Typically, 
the rise was cheered on in each destina-
tion by the local tourist industry and 
state-funded tourism marketing outfit. 
Most residents just watched it hap-
pen. The increase was particularly acute 
in a few European cities. From the 
1990s, as most cities got nicer and safer, 
and low-cost flights and international 
trains mushroomed, short trips to these 
places became the norm. 

Many of us who now bemoan over-
tourism have been part of the problem. I 
grew up in the Netherlands, and in the 
1990s I took the English football team I 
played for on two tours to Amsterdam. I 
learnt that my teammates conceived of 
“abroad” as a place where the stultifying 
rules of Britain at the time didn’t apply. 

To use a phrase coined by an Amster-
dam city councillor decades later, they 
went to the Netherlands for a “moral 
holiday”. In Amsterdam you could have 

to stop, she looked surprised: she had 
discovered that her Instagram picture 
was inhabited.

At times, European anti-tourist rhet-
oric echoes European anti-immigration 
rhetoric. A common line is, “We are 
being swamped by misbehaving invad-
ers who refuse to adapt to our superior 

Continued on page 2

CARETAKER OF THIS BUILDING IS 
NOT AUTHORIZED TO DELIVER OR 
RECEIVE ANY KEYS OR PARCELS 
INTENDED TO SHORT TERM TEN-
ANTS.” One afternoon, sitting at home, I 
was disturbed by an American woman 
broadcasting her loud conversation on 
speakerphone from the balcony of the 
next flat. In overpopulated Paris, this is 
a neighbourly no-no. When I asked her 

Follow us on Instagram @ft_weekend

Nilanjana Roy
The genius of Joseph 
Heller’s ‘Catch-22’
BOOKS PAGE 10

Having a brawl
The world’s most
brutal ball game
TRAVEL PAGE 7

Kudos to Ken
The real style star
of the Barbie movie
STYLE PAGE 4



2 ★ FTWeekend  15 July/16 July 2023

and Barcelona realised uneasily how 
few alternatives they had. 

There are certain obvious things cities 
could do to control (and better mone-
tise) the influx. One is raising tourist 
taxes, sometimes by a lot. After all, tour-
ists are by definition rich enough to 
afford the luxury of staying the night in 
another city. They also use its taxpayer-
funded resources. Paris imposes a tax of 
just €5 a night for visitors staying in 
hotels classified as “palaces”, where the 
room rate might be over €2,000; the tax 
is €2.88 for a four-star, and so on. “It’s an 
absolutely ridiculous amount,” snorts 
Missika. Many cities, including London, 
under pressure from hoteliers, don’t 
even charge tourist taxes. Manchester 
recently became the first UK city to 
impose one: £1 a night. That’s a far cry 
from Bhutan, where the initial daily 
tourist tax is $200. 

Many destinations now plan to focus 
on what they call “quality tourists”, usu-
ally a euphemism for high-spending 
rich people. The word “quality” is 
debatable. An East German friend of 
mine spent his teenage years behind the 
Berlin Wall reading about ancient 
Greece. He imagined that one day, when 
he was retired, and enjoyed the freer 
travel available to East German pen-
sioners, he would visit the revered sites. 
Suddenly, when he was 20, the Wall fell. 
The next summer, penniless, he filled 
his backpack with canned food, and 
made his pilgrimage to Greece. I reckon 
he was a quality tourist. In any case, the 
great human creations surely belong to 
humanity, not just to the place where 
they happen to have been left behind. 

Still, it’s easy to identify and try to 
exclude groups who don’t meet any defi-
nition of “quality tourists”: drunken 
stag parties, or cruise-ship passengers 
who pack a city’s streets for a few hours, 
spending almost nothing, then return to 
port to eat onboard, while their ship 
fouls the city’s air. Venice in 2021 
banned cruise ships from its lagoon and 
other cities are imposing restrictions.    

Another trend is for cities to encour-
age the “spreading” of tourists. Often 
this entails limiting the growth of hotels 
and Airbnbs in the overvisited down-
town, while permitting them in suburbs 

132 per cent. Relatively little of that came 
from tourism: the drivers of growth were 
information, communication (including 
IT) and financial services. 

Many restaurants, cannabis cafés and 
brothels already have to import migrant 
workers. The “canal belt” of central 
Amsterdam, where most of the tourist 
destinations are, is now inhabited mostly 
by rich people who don’t want their 
nights disturbed by tourists on “beer 
bikes”. The residents also want other 
retail options than visitor-oriented 
“Nutella shops”. (The Italian brand has 
no obvious Dutch connection, but smear-
ing it on waffles has somehow become a 
new Amsterdam tourist tradition.) 

The city has tried to spread tourists 
away. Realising that many will come only 
to destinations branded “Amsterdam”, 
the authorities gave the medieval castle 
in nearby Muiden the English name 
“Amsterdam Castle Muiderslot”, while 
the beach at Zandvoort became 
“Amsterdam Beach”. More hotels (often 
with “Amsterdam” in their names) have 
opened in unglamorous nearby towns. 
But spreading hasn’t reduced tourism. In 
2010 Amsterdam welcomed (if that’s the 
word) 5.3mn hotel visitors. By 2019 
there were 9.2mn, plus millions more 
staying in Airbnbs.

In 2021, the city council set a maxi-
mum target of 20mn visitors a year. But 

that number is already forecast to be 
exceeded this year. If nothing is done, 
there will probably be more in 2024.

And so Amsterdam is swinging into 
action. The upmarket city wants to shed 
an outdated downmarket image, 
rebranding itself as a cultural destina-
tion. In the red-light district, where cer-
tain hotspots are visited by 900,000 
pedestrians a week, the authorities have 
shuttered hundreds of sex-workers’ win-
dows, and imposed modestly earlier clos-
ing times on cafés and brothels. Outdoor 
pot-smoking has been banned in the city 
centre. In a turnaround that few saw com-
ing a decade ago, it’s now probably easier 
to buy legal weed in New York than in 
Amsterdam. The city also hopes to con-
vert some hotels into homes and offices.  

There’s only so much a city by itself 
can do to repel tourists, but the Dutch 
state is now co-operating too. This 
month it won a court battle to cut the 
number of flights at Schiphol airport on 
environmental grounds. A tourist who 
takes the train to Amsterdam from 
Cologne might be “sustainable”; one 
who jets in from California is not. 

The state even seems to be getting out 
of the tourist promotion business. The 
Netherlands’ official international logo, 
which used to be a tulip beside the user-
friendly if inaccurate word “Holland” (in 
fact, Holland is just the western bit of the 
country) was changed in 2019 to a more 
sober “NL Netherlands”, with only the 
wavy “L” alluding to the ditched tulip. “A 
traditional tulip symbol is too much con-
nected to tourism and souvenirs”, 
explained one of the logo’s designers. 

Anyone doubting Amsterdam’s desire 
to change should check out the city’s 
new ad campaign, “Stay Away”, initially 
aimed at young British males like my 
football teammates of long ago. A mem-
ber of the target demographic who goog-
les a term like “stag party Amsterdam” 
might find himself watching a video of a 
drunken man being arrested, above the 
strapline, “So coming to Amsterdam for 
a messy night? Stay Away”. 

A “Stay Away” campaign is surely a 
first in the history of tourist marketing. 
It could prove the start of a trend. 

Simon Kuper is an FT columnist

culture.” In truth, of course, tourists 
don’t have a monopoly on misbehav-
iour. They probably behave worse on 
average in places branded with an image 
of “moral holiday”, like Amsterdam and 
Bali, and better in Paris with its intimi-
dating etiquette. 

But it’s true that most tourists struggle 
to merge seamlessly into the city. Last 
Sunday morning I cycled around some 
of Paris’s tourist spots, starting with 
Notre-Dame. Tourists probably come to 
ancient sites partly for the reassurance 
of seeing that a few human creations 
survive the centuries. So they fly in from 
around the world, sit themselves in the 
wooden spectators’ tribune now facing 
Notre-Dame, and look at the cathedral, 
only to realise, almost instantly, that 
they don’t know how to see it. 

What should they be looking at? For 
anyone who wasn’t raised on Catholic 
iconography or trained in medieval art, 
it’s hard to know. They could come with 
a tour guide — but the guides’ micro-
phones and retinue of pavement-block-
ing crowds infuriate locals. Also, most 
tourists are travelling with loved ones, 
being bombarded with confusing lan-
guages and behavioural codes, and try-
ing to relax. And so, after a few seconds, 
people give up, find their phone, take a 
selfie and post it online. 

Social media has worsened an ancient 
tourist tendency to treat the place you 
are visiting as a backdrop. People visit a 
city, in spirit, with their online follow-
ers. Any locals encountered can seem 
like extras on a stage-set, there to add 
colour to pictures or act as auxiliary 
tourist information officers.  

I, too, only glanced at Notre-Dame. 
Then I cycled along the River Seine to 
the Pont des Arts, the bridge whose sides 
are now covered with unsightly glass 
panels to stop tourists attaching “love 
locks” to its sides. From there, I turned 
right into the Louvre, and watched the 
queues. On my last pre-pandemic visit 

Continued from page 1

Wish you weren’t here 
to the museum, I had walked into the 
room with the “Mona Lisa”, only to hit a 
ruck of a couple of hundred people tak-
ing photographs. Somewhere in the dis-
tance, obscured by phones, was a small 
portrait of a woman. I later gave up on 
Parisian museums, until the pandemic 
stopped tourism. During a respite 
between lockdowns, I visited the Louvre 
and the Musée d’Orsay, and enjoyed the 
great art. I may never go there again. 

Tourism’s downsides are now widely 
understood. The question is: what can 
be done about it? Deliberately reducing 
tourism would be a brave step, even if it 
were feasible in a world with billions of 
emerging consumers. The tourism 
industry directly accounts for about 4 
per cent of European gross domestic 
product, rising to 10 per cent if you take 
account of its links with other economic 
sectors, says the European Parliament. 

Tourism provides jobs that cannot be 
offshored. Visitors help fund the upkeep 
of monuments and museums. And 
some cities, especially in southern 
Europe, have little to flog but their herit-
age. When tourists disappeared during 
the pandemic, places such as Florence 
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and nearby towns. In theory this can 
work, a little. Tourists staying in a Paris-
ian suburb might at least have breakfast 
and dinner nearby, boosting the local 
economy. They might come across 
undiscovered jewels: many places 
remain under-touristed. 

But there are problems with spread-
ing. One is that most tourists want to see 
the attractions. Wherever you put them, 
they’ll find their way to the Louvre. The 

problem can be exacerbated when 
spreading does work: if more tourists 
visit the Parisian outskirts, most of them 
will also make time for the Louvre. As 
independent Dutch tourism strategist 
Isabel Mosk says, “I think spreading is 
just an excuse to keep growing.” 

There’s a more radical solution to 
overtourism: degrowth. When it comes 
to turning away visitors, one European 
city leads the way: Amsterdam. It’s well 
placed to do so. From 1995 through 2019 
Amsterdam’s regional economy grew by 

Anyone doubting 
Amsterdam’s desire to 
change should check out its 
ad campaign, ‘Stay Away’

alongside that, the experience of 
physical pleasure. 

Bosch’s painting is a wild cornucopia 
of his imagination. Looking at it, I 
think that embodied existence is to be 
celebrated. We can only experience the 
world, spiritual aspects included, 
through our bodies. 

Our skin is the primary world we 
inhabit. Embracing the joy and 
pleasure we can experience through 
our bodies is part of a flourishing 
life. From experiences of sexual 
intimacy to the intimacy of engaging 
nature, all can and should be part of 
how we understand our spiritual 
development.  

I love the painting “Deep Surrender” 
by American artist Calida Rawles. A 
pregnant woman in a white dress 
treads water in a vibrant blue pool. Her 
head is above water, but the viewer’s 
perspective is beneath her, so we only 
see her body. One hand cradles her 
stomach protectively. The surface of 
the water shimmers with the reflection 
from her dress and the sunlight 
overhead, dapples of it casting white 
lines on her dark skin.

I stare at this painting and I can’t 
help but think about what it means to 
embrace a journey of any kind, but 
especially a spiritual journey where 
one must make peace with the 
unpredictability of what lies ahead. 

A journey that requires the grace and 

patience to hold and carry the different 
things we are called to nurture to new 
life. The things with which we 
ourselves become pregnant at different 
seasons of our life. 

There are days when the most 
faithful thing one can do is to keep 
one’s head above water, cognisant that 
life is still forming and taking shape 
beneath the surface. The task is to 
keep breathing, holding on to the life 
you’ve been given and the life you are 
yet birthing, with tender care, grace 
and trust.

When I met Pope Francis in the 
Sistine Chapel, I gave him a printed 
copy of “Die Dunkelheit”. Along any of 
our spiritual paths there will be 
crossroads, detours, the need for 
bridges and shelters, and an ultimate 
trust in the next step forward, the 
uncertainty of the unknown further 
up ahead. 

Some days, I think the first step in 
embracing the spiritual life is 
recognising that our desires, our 
longings, our sorrows and our joys 
matter. Then finding the courage to 
explore what that means by saying yes 
to the unfolding of your own journey.

enuma.okoro@ft.com; @EnumaOkoro
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Paintings, popes 
and spiritual lives
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OF LIFE 
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The man some hold up as 
the earthly representative 
of the divine is on a 
physical and spiritual 
journey through life

life, and however one defines that 
life, I think of it as a path towards 
exploring the complexities of existence 
while also seeking a life of love, justice 
and beauty. 

This spring, at an exhibition of the 
work of the late German artist Norbert 
Schwontkowski at the Contemporary 
Fine Arts gallery in Berlin, I came 
across a painting that arrested me. “Die 
Dunkelheit” (“The Darkness”, 2011) is 
a large-scale work depicting a dark 
landscape and a small image of a pope 
sitting  alone on the bumper of the 
white popemobile. The vehicle is 
parked on the edge of a moss-coloured 
hill, overlooking a large body of water 
painted in murky shades of brown and 
soft greys. 

Across towards the horizon and 
above the water, an ominous cloud 
looms, heavy and ready to burst with 
rain. At the front of the canvas the 
figure of the pope, dressed in his white 
cassock, white skullcap and red shoes, 
is tiny in comparison to the landscape. 
But one can see that his legs are 
crossed, and he holds his face in one 
hand. A pose of quiet reflection.

I was immediately taken by this work 
because of the scale. In depicting a 
spiritual figurehead as so small against 
the imposing natural terrain, 
Schwontkowski reminds us of our 
collective humanity. In this image, even 
the one some hold up as the earthly 
representative of the divine is also just 
a man on a physical and spiritual 
journey through life like the rest of us. 
A journey that sometimes requires him 
to go off route. In some religious 

traditions, we are taught 
that a successful spiritual 
life is one of unquestioned 
faith and rosy sun-filled 
paths, especially if one is 
prayerful and pious. None of 
which bears any reality to 
the lived experience of a 
spiritual path, or to the 
beauty of what it means to 
be human, replete with the 
changing seasons of our 
lives and the struggles that 
often facilitate our growth. 

My own spiritual journey 
is one I understand as 
constantly in development. 
Sometimes it requires new 
considerations, letting go of 
old practices or ways of 
thinking that have proved 
not to lead to beauty and 
flourishing, and taking on 
the challenge of new ones 
that do.

Clockwise from main: Norbert 
Schwontkowski’s ‘Die Dunkelheit’ 
(2011); ‘Deep Surrender’ (2020) by 
Calida Rawles; ‘The Garden of 
Earthly Delights’ by Hieronymus 
Bosch — Matthias Kolb/Courtesy the estate of Norbert 

Schwontkowski and Contemporary Fine Arts, Berlin; Marten Elder/

Courtesy the artist and Lehmann Maupin, New York, Hong Kong, 

Seoul, and London; Alamy

One of the paintings I rarely tire of 
gazing at is the middle panel of “The 
Garden by Earthly Delights” by 
Hieronymus Bosch. Even from a 
cursory glance, it offers a lavish 
display of colour and shape, surreal 
renderings of humanity and creation 
carrying on a fantastical array of 
activities. Historians and critics differ 
on how to interpret this work: 
religious warning or subversive 
invitation? I am struck by the 
exaggerated focus on corporeality and 
the things of this world. The painting is 
replete with naked people talking, 
playing, kissing, bathing, picking fruit, 
riding animals, embracing huge birds 
and colossal strawberries.

The movement through the three 
panels — from Eden, to earthly 
pleasures, then on to the final panel of 
human suffering in hell — suggests a 
narrative that engaging in bodily and 
earthly pleasure stems from original 
sin and leads to damnation. 

To our loss, I think we too often 
equate the spiritual path to a life of 
transcendence, surpassing natural 
desires. Western religious traditions 
have been known to deplore the 
physical body and its hungers, and 

In the past couple of months I have 
had the unexpected opportunity to 
meet Pope Francis at the Vatican on 
two separate occasions. The first time I 
was invited to speak at a conference on 
aesthetics, and the second time was on 
the occasion of the 50th anniversary of 
the modern and contemporary art 
collection at the Vatican Museums. The 
invitations speak to the Vatican’s 
heightened focus on the arts in 
revealing the kaleidoscopic realities
of what it means to be alive and to 
serve humanity.

The most recent audience took place 
early one June morning in the Sistine 
Chapel. Before the Pope came in, 
assisted by attendants, I spent the time 
craning my neck up at the ceiling, 
unable to register fully that “The 
Creation of Adam” above my head was 
the actual one by Michelangelo and not 
a reproduction. I had been to the 
Sistine Chapel once before as a 
teenager, crowded among a horde of 
people. In this moment, I had the 
luxury of being seated in the centre of 
the room, with 30 minutes to let my 
eyes wander without the pressure to 
move along.

The panels above me told the story of 
the Judeo-Christian creation narrative, 
including the expulsion from the 
Garden of Eden. I was raised in the 
Catholic church, and my earliest 
memories of fine art are from that 
environment. My compulsion towards 
exploring the spiritual life and my 
recognition of the expansive power of 
art were braided together from the 
beginning. I have always believed 
that the arts are a facet of the spiritual 
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Life

good and it’s wonderful and it’s thrilling. 
But it’s also painful and horrible.”

And what of her own stewardship? In 
September last year, Norwich broke the 
taboo and brought in overseas invest-
ment. Mark Attanasio, an American  
fund manager and owner of the Milwau-
kee Brewers baseball team, took a stake 
in the club and now sits on the board. Is 
he the heir apparent? 

“At the moment we don’t know. He 
seems like a really good guy. We have no 
idea what the future will bring. We just 
have to wait and see. What we have to do 
now is hand over to people we think will 
be good caretakers. Football is full of ter-
rible disasters. We won’t have a disaster. 
We’ll do it properly.”

Does this signal retirement is loom-
ing? “No, I won’t ever retire. I can’t not 
do anything. I can’t just sit down and 
wait for the six o’clock news. I believe 
bodies age but souls don’t. Everyone is 
19 inside. I really believe that.” 

The menu has committed us to three 
courses, so when asked we take the 
plunge. Tongue in cheek, she asks for 
“Delia’s chocolate nut sundae”. I’m hav-
ing berry pavlova, something my North-
ern Irish grandma made for us as kids. 
“They have a thing in France called cui-
sine grand-mère — that’s what I like,” says 
Smith. “You don’t want something 
sprinkled in dust and covered in foam. 
It’s laughable, except you’re paying a 
fortune for it.”  

I reassure her that I’ve enjoyed a meal 
with a starter, main and dessert, rather 
than London’s increasingly ubiquitous 
“small plates”. Just the mention of those 
two words — “small plates” — causes her 
to shudder. “Rubbish!” she blurts out 

between spoonfuls of slippery choco-
late. We round off with a large black cof-
fee for her, a macchiato for me. Choco-
lates come too. We’re offered brandies 
but it feels like a stretch. 

As we begin to wrap up, Smith says, 
“We’re going to make a deal . . . When 
we’re back in the Premier League, we’re 
inviting you up — you and the wife and 
the kids.” Then she adds with a wicked 
laugh: “I can’t promise when it’ll be. I 
might not be alive.”

The bill is supposed to be on its way, 
but Michelle returns empty-handed. It’s 
been taken care of. The FT rule book has 
been set alight like a crêpe Suzette. “It’s 
nothing to do with me,” my dinner com-
panion insists.  It transpires that Wynn-
Jones has been tucked away somewhere 
in the restaurant having his own night 
out and has forced the issue. The power 
of the individual feels all too distant 
now. After three hours together, we part 
ways with a warm handshake. “I 
enjoyed that. I like talking to young peo-
ple,” she says. “I’m glad we didn’t have to 
do the whole cookery thing.”

Then she glides off in search of her 
doting husband, and her ride home.

Josh Noble is the FT’s sports editor

‘You don’t want something 
sprinkled in dust and 
covered in foam. It’s 
laughable, except you’re 
paying a fortune for it’

didn’t know how to punctuate. But I had 
a lot to say.”

I ask what she can tell me about her 
childhood in suburbia. She takes in the 
question, the silence slowly drifting into 
awkwardness. “That’s it, really,” she 
responds, taking a sip of wine to empha-
sise the full stop. The metaphorical 
shredder is back in action. We move on.

After school, Smith pitched up in cen-
tral London at the height of the swinging 
’60s, working days as a hairdresser and 
nights washing dishes at The Singing 
Chef in Paddington. There she fell in 
love with food, and began to learn more 
about it from the archives of the British 
Museum, sowing the seeds of what 
would become her trademark method 
of culinary education: simple, straight-
forward, rigid. She went on to teach a 
generation how to cook, first as a news-
paper food writer, then on TV and via 
bestselling books. “People didn’t know 
how to cook and they needed somebody 
to tell them,” she says. “And I’m one of 
these people that when they see some-
thing wrong they want to do something 
about it. So I did.”

My effort to squeeze a bit of the back-
story has led us to the culinary desert 
of postwar Britain that Smith sought 
to irrigate. “There was an interruption 
of handing down cooking from mother 
to daughter, because there wasn’t any 
food. In the ’50s and ’60s we had 
women’s magazines not knowing 
much, doing things with baked beans 
and cornflakes.”

Smith doesn’t cook much herself 
these days. “When you’re 82, the stand-
ing is quite hard.” Her husband of 52 
years, Michael Wynn-Jones, takes 
charge instead, although he sticks 
mostly to her back catalogue. She still 
loves food and cooking, but lost interest 
in foodie culture long ago. She quit TV in 
2013, saying she had exhausted her sup-
ply of ideas. “When you’ve been through 
20 seasons of asparagus, there’s not an 
awful lot left you can do with it. Know 
what I mean?”

The split was likely mutual — viewers 
had switched over to watch Jamie Oliver 
race against the kitchen clock, or Nigella 
Lawson melt chocolate in a bathrobe. 

There is no hint of bitterness or regret 
at departing the stage when she did. 
Celebrity was never part of the appeal. 
She despises MasterChef, and never 
watches The Great British Bake Off. I ask if 
seeing Prue Leith and Mary Berry, con-
temporaries of hers, back on primetime 
TV makes her think about a comeback? 
“No! I think thank God they’re doing it.” 

She also finds the “poncy” approach 
that dominates the modern restaurant 
trade utterly grating. “It’s what [cook-
ery writer] Elizabeth David called 
theatre on a plate. It’s not about real 
cooking. It’s not what I want to eat.” 

Smith’s recipes — including how to 

boil eggs and how to make toast — at 
times drew criticism for being patronis-
ing. But the public lapped it all up. Delia’s 
Complete Cookery Course is still in print 
more than 40 years since its first publi-
cation. “Everybody did rubbish it,” she 
says. “But I was doing it for the people, 
and that’s where I get appreciation now, 
every day of my life.”

The Delia approach feels curiously 
modern in an age where we are con-
stantly learning how to do things at the 
press of a thumb. She chuckles when I 
tell her about a YouTube video explain-
ing how to boil eggs that has 38mn 
views. Her own website offers plenty of 
similar videos as part of her free online 
“cookery school”, but nobody knows it’s 
there, she laments. 

T he starters have arrived, 
two triangles of buttered 
brown bread and a neat lit-
tle ramekin of crab buried 
under a haystack of cress, 

which Smith promptly relocates so that 
she can sprinkle it over each mouthful.

We switch to modern food trends — 
does she keep on top of them? Is she 
experimenting with kimchi, chipotle or 
sriracha? “I see recipes in magazines 
and I don’t know what the ingredients 
are. Food has always been faddish, and 
I’ve always tried to lie low and let it go.”

Of greater concern is the way younger 
generations are once again losing the art 
of cooking, she says, instead relying on 
takeaways and ready meals. The vilifi-
cation of meat means that many people 
no longer appreciate great ingredients, 
such as a good pork chop. 

It brings us neatly to veganism, the 
current culinary macro-trend and 
something she feels strongly about. 
“Everything within me tells me that it’s 
wrong. If people just want to eat vegeta-
bles — and some people do — that’s fine. 
But don’t say you’re helping the planet, 
because you’re not. Full stop.”

The topic of climate change and the 
future of the human race provokes a 
change in her demeanour. She begins to 
open up, becoming impassioned, even 
mournful about the direction we are 
heading in. It’s not just global warming 
that worries her, it’s everything. The 
march of autocracy, rising poverty, 
creaking political systems. She reels off 
lists of podcasts and documentaries that 
have informed her increasingly gloomy 
world view. 

“We are backsliding as a society in 
every respect, and it’s very distressing. 
We’re in a very dangerous situation. 
There is so much horrendous stuff 
going on in the world. We’re heading 
for extinction. I just wish someone 
would wake up to the seriousness of 
the situation.” 

So what’s the solution? “We need 
young people like you to get rid of all this 

DELIA’S  
RESTAURANT & BAR
Norwich City Football Club, 
Carrow Rd, Norwich NR1 1JE

Three-course meal x2 
Potted Cromer crab x2
Roast duck with 
confit cherries
Monkfish
Delia’s chocolate nut sundae
Berry pavlova £94.90 

Black coffee  

Macchiato  

Bottle of Picpoul 
de Pinet £34

Glass of Pinot Noir £6

Estimated total (inc 
service; bill paid by 
Michael Wynn-Jones) £152

Dinner with the FT Delia Smith

L ong before we meet, the 
Lunch with the FT recipe has 
been heavily tweaked. 
Instead, I’m joining Delia 
Smith — groundbreaking 

TV cook, bestselling author, football 
club owner — for dinner. We are 
booked in at Delia’s, the restaurant 
inside Carrow Road stadium, home 
of Norwich City Football Club. It 
only opens on Friday and Saturday 
evenings, hence the non-regulation 
kick-off time of 7pm. 

A US investor has recently bought 
into the club, and I’m keen to find out 
if a chapter of English football is 
about to close: one where teams are 
owned by wealthy local fans instead of 
international capital. I’m also curious to 
meet one of the most influential people 
in postwar British cuisine, someone 
who has masterminded tens of mil-
lions of Christmas dinners. 

The airy dining room is a blank-can-
vas space geared towards upscale pre-
match events. The only picture on the 
white walls is a large, colourful 
photograph of the grande dame herself 
looking bashful in a crowd of uniformed 
chefs. Soothing hotel lounge jazz is 
pumped in.

I’m shown to our spot — a round cor-
ner table set apart from all the others. 
An immaculate chestnut bob appears, a 
smile, a handshake, and we sit.

Before we really get going, Smith gives 
me a direction. She’s happy to talk about 
“whatever”, with one proviso: “Just don’t 
ask me how I got into cooking, please. It’s 
been written about a million times.” 

Smith, now 82, has sold more than 
20mn cookbooks and transformed the 
way people in the UK interact with 
food. She has been a cultural icon since 
the 1970s, a British amalgamation of 
Julia Child and Martha Stewart. At the 
peak of her powers, her TV shows 
caused nationwide shortages as viewers 
rushed to follow her lead. Her name 
was even included in the Collins English 
Dictionary. But that’s ancient history, 
and apparently not worth revisiting.
I begin mentally shredding my opening 
set of questions. 

Michelle, our sommelier for the 
evening, arrives at our side. I suggest a 
glass of white wine. Smith immediately 
interjects, “Great, we’ll have a bottle.” 
We’re off to a promising start. Michelle 
makes a pre-emptive strike and a bottle 
of Picpoul is en route.  

The menus are handed over and 
Smith reaches for her spectacles. She 
scans the list, but of course she likes it 
all: the food consists entirely of her own 
recipes, even the Thai green curry. “We 
tell the chefs when they come here that 
if they have ideas that are better, we’re 
happy. But they actually quite like not 
having to deal with the bother of that.”

I ask for a recommendation, which 
leads to us both ordering the potted 
Cromer crab to start. She’s having 
monkfish for main, I’ve opted for duck 
with cherries — a Delia classic and the 
restaurant’s signature dish. Here it’s 
aged in Himalayan salt by a clever man 
in Cumbria, I’m told. “We never take it 
off the menu because we sell so many.”

We’re given bread and some canapés 
— little slivers of toast, two topped with 
tapenade and goat’s cheese, two with 
finely chopped tomatoes. The number 
of people waiting on us has reached five 
or six. It will climb higher. 

N ow East Anglian royalty, 
Delia Ann Smith was born 
in Surrey in 1941 and raised 
in Bexleyheath — her 
accent still places her on the 

border of London and Kent. Her father 
Harold was an RAF radio operator dur-
ing the war and went into business with 
a partner in a tool shop after; her 
mother Etty stayed at home to look after 
their children.

Smith describes herself as “rotten” at 
school, leaving at 16 with no qualifica-
tions. “I didn’t know how to spell, I 

old rubbish and do something new, do 
something different.” Delia Smith, 
champion of the kitchen’s rules-based 
order, now an eco-warrior, an icono-
clast, a would-be revolutionary. “I’ve got 
to be careful what I say because what 
you write will be in the Daily Mail the 
next day.” 

Such feelings are what prompted her 
most recent book You Matter, a medita-
tion on the power of the individual. 

“We’re waiting for something to come 
along — another leader, another prime 
minister, somebody to come and do 
something. But really each of us has a 
responsibility. What I think is sad is that 
we’ve had that responsibility dampened 
— we think we’re not important, we’re 
just ordinary people. I think we all can 
do something. It’s big, big, big stuff.” 

T he heaviness lifts as we 
get to work on our mains. 
I yield quickly when 
offered a glass of Pinot 
Noir to go with the hunk 

of duck laid in front of me, the slick pur-
ple sauce dotted with sour cherries. 
Whatever the salt man in Cumbria did 
has worked a treat — the skin is delicate 
and crisp, the meat rich and tender. It’s 
delicious, although the size is a little 

daunting. 
Smith’s monkfish looks minuscule by 

comparison. Our sides of potatoes and 
green beans will make occasional cam-

eos. “Come on then, let’s do football,” 
she declares, giving the fourth wall a 
glancing blow. 

Smith and Wynn-Jones have been 
coming to Norwich as fans for decades. 
In the 1990s, with the club struggling 
financially, they bought shares, became 

directors, and ultimately took con-
trol, putting around £12mn into the 

club over the years. Since then it has 
enjoyed high and lows, including 
numerous fleeting spells in the Premier 
League, football’s richest competition. 

She rejects the term “owner”, pre-
ferring to call herself a “caretaker” 

looking after a community asset. 
Many in football talk like this, but I sus-
pect few mean it like she does. 

It’s clear that football, not food, is her 
true passion. She’s getting itchy about 
the summer break, and is desperate for 
the new season to get going.

“When I open the newspaper, I want 
to know what Palace are doing, I 
want to know what Man City are 

doing. I can’t wait to read who’s going 
where,” she says. “I don’t want to read 
about golf.”

Smith is part of a vanishing breed in 
football, an avid fan who made good and 
picked up the pieces of her beloved, bro-
ken club. Now English football is domi-
nated by US billionaires, private equity 
firms and sovereign wealth funds. Can 
the game she loves survive?

“One thing that fascinates me about 
football is that it’s one of the last bas-
tions of community. It’s something 
incredibly precious. Somehow I believe 
in it. Somehow we’ll get through. All this 
money, money, money, one day it’s got 
to pop.” she says. “Beneath it all there’s 
this human connection. I don’t think 
there’s anything else like it.” She goes 
on: “If you take a child to football, the 
one lovely thing they are going to learn is 
that life is not a bowl of cherries. It’s 

‘Life is not a bowl of 
cherries’
Food and football are the twin 
passions of the doyenne of TV 
cookery and ‘caretaker’ of 
Norwich City FC. Over Cromer 
crab at her stadium restaurant, 
she talks to Josh Noble about 
foodie fads, teaching Britons to 
boil an egg, and why community 
is at the heart of football

Ciaran Murphy
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($267, janessaleone.com), which has a 
wire in the brim to facilitate reshaping 
after inevitable suitcase-related injuries 
— hat-tip to stylist Becky Malinsky for 
this discovery. 

If you aren’t as bucket hat-averse as I 
am, consider Miu Miu’s crocheted 
bucket hat, the Instagram-bait piece of 
the season (£860, mytheresa.com). 
Tory Burch’s floral crocheted design 
(£290, toryburch.com) and Lucy Wil-
liams’s striped raffia bucket hat for 
Ancient Greek Sandals are less-
recognisable alternatives (£155, 
ancient-greek-sandals.com), and 

a bit like a Palm Springs poolside 
lounger, but he’s on to something. 
Thank you, Ken, for bringing the sum-
mer co-ord back into public discourse.  

Not that it’s a new invention, it was in 
the 1950s that coordinating “cabana 
sets” became popular, and in 1954 an 
advertisement for matching ensembles 
by the brand Arrow deemed them 
appropriate  for “dad’s loafing, putter-
ing or beaching”. Now they are offered 

camping in England and wishing they 
had brought “an extra layer”, resort-
wear might seem surplus to require-
ments. However, in a smart hotel com-
plex or beachside restaurant, a uniform 
has evolved for the pool-to-table com-
mute. For women, the cover-up or kaf-
tan has long been a staple, but now the 
co-ord is popular for men and women.

Mats Klingberg, of the boutique 
Trunk Clothiers in London, has 
embraced the uniform: “I used to just do 
trunks and a T-shirt but now I am into 
the camp collar shirt, the hat, the sun-
glasses, nice bag for the towel, espa-
drilles . . . the whole resort look.” 

This trend is divisive, but shows no sign 
of abating. So how to look the epitome of 
laid-back summer style, rather than 
someone who just did a haul video for 
Boohoo man? Or a plastic doll? Because 
both are a very real and present risk. 

Something from an independent label 
with an artisanal texture or detailing 
will dampen down a sense of trying too 
hard, and look pleasantly bohemian. As 
if you are able to relax and won’t be bel-
lowing into your phone by the pool in a 
hideous breach of holiday etiquette. 

Arrels, a Spanish label that collabo-
rates with artists on prints and patterns, 
has a deliberate quirkiness, and Bode’s 
hand-embroidered shorts and shirts 
can be matched exactly or slightly mis-
matched. India-based, craft-focused 
brand Harago, which has been worn by 
Harry Styles, has some really charming 
cotton shirts and shorts with hand-
embroidered tulips as well as summery 
gingham that offers a subtle nod to the 
look. Don’t want to buy new? Just con-
sider being a little open to tops and bot-
toms already in your wardrobe that 
match, tonally or via print.

As Marchiori says, “Kudos to Ken for 
bringing the extravaganza! They are 
fierce and they are fun.”

Style

Kudos to Ken, 
the real style 
star of ‘Barbie’ 

Trends | Barbie’s boyfriend shows the virtues of a

matching summer beach ensemble. By Carola Long

‘You see matching 
sets a lot in the 
cool places to hang 
out in summer . . .  
Mykonos, St Barths, 
Ibiza, Miami’

Ryan Gosling, 
as Ken, in a 
co-ordinated 
cabana set 
 

by designer brands from Casablanca to 
Loewe, and beachwear labels Vilebre-
quin and Orlebar Brown have matching 
swim trunks or shorts, and tops.

“You see matching sets a lot in the cool 
places to hang out in summer,” observes 
Javier Llaudet, founder of resortwear 
brand Arrels. “In Mykonos, St Barths, 
Ibiza, Formentera and Miami. I went to 
Club 55 and Bagatelle in the south of 
France, and the look is very popular 

but for the beach. According to Niccolò 
Marchiori of beachwear label Love 
Brand, it isn’t just the art set leaning in — 
or rather leaning back in their ecru can-
vas deckchairs — to the look. He has 
noticed that “corporate professionals 
are increasingly embracing co-ords to 
break free from their rigid work envi-
ronment . . . and provide a respite from 
the routines of city life and work.”

For anyone who spends summers 

Above: Ingrid 
Morath in 
Acapulco, 
Mexico, 1961. 
Right: Rae 
Feather Gaby hat, 
£120 — Slim Aarons/Getty Images

Toteme’s faux-
raffia bucket 
hat, £220

A mental image of the woman 
I will become on holiday 
resurfaces every summer. 
This woman is never flus-
tered or stressed in the face 

of flight delays. She packs an assortment 
of linen dresses — miraculously never 
creased — and a single pair of sandals 
into a carry-on suitcase that never 
threatens to burst. Her swimwear is 
unmarred by sun-cream stains from 
holidays past. And she is always, always 
equipped with a fabulous hat.

I don’t mean a bucket hat. I mean the 
kind of hat with a sweeping brim that 
can transform any poolside situation 
into a Slim Aarons scene. The right sum-
mer hat offers shade and sun protection, 
sure; it also invokes Sophia Loren 
in Venice, Jeanne Moreau in St Tropez 
and Ingrid Morath in Acapulco, all 
rolled together.

That is, if it reaches its destination 
unmarred. Just as there’s more than one 
impediment to realising the me-on-
holiday ideal (hello children, hello 
easyJet), there are several to being a 
Summer Hat Person. The main obstacle 
is practical: the hat I have in mind seems 
impossible to pack without incurring 
damage. When I’ve packed a big hat, it 
has reached the beach in less-than-pris-
tine condition — not necessarily 
cracked, but bent out of shape or other-
wise wonky, in an unpinpointable but 
irremediable way.

How do people do it? In Anti-
gua last December, I peered up 
from under my visor (crum-
pled, obviously) to spot a 
woman dipping her feet 
in the sea wearing the 
dream hat:  wide-

hat with no branding and rear tie fasten-
ing (£68 on sale, brownsfashion.com).

For men as well as women, a classic 
panama — but rollable — from Lock & 
Co will never look out of place. The rise 
of the fashion baseball cap is also a boon 
— logo styles abound, or plain hats from 
Octobre Editions, Stiksen or Arket are 
lower-key and highly packable. 

Visors are another oft-overlooked 
option. Along with Collett’s favourite 
rollable styles, you might try Pucci’s 
printed silk-twill visor, with its 
scarf-style ties (£159 on sale, matches-
fashion.com), or Erdem’s floral-
print linen-trim raffia visor (£315, 
net-a-porter.com). 

“The right hat can finish an outfit off 
like a beautiful pair of shoes,” says Syd-
ney-based designer Lorna Murray. “Yes, 
it’s practical because it gives sun protec-
tion, but it’s also just a beautiful 

statement-maker. It gives you 
that refined, polished look.” Mur-
ray’s pleated lampshade hats 

(from £88, lornamur-
ray.com.au) are 

instantly rec-
ognisable 

f r o m  t h e 
Amalfi Coast to Singa-

pore (she’s sold 40,000 
since introducing them a 

decade ago). The beauty is that 
the hats pack down to the size of a pack-
able rain jacket, as Murray demon-
strates with a flip of the brim and a 
deft fold. 

“I squish them down among my 
swimmers and shirts and dresses, 
just like that,” she says. “They hold 
beautifully and are really elegant and 

Jess Collett Blue 
Wave World 
Traveller hat, 
£225

Traveller, a panama hat made in a mal-
leable polyester-cotton ‘straw’ (£225, 
jesscollettmilliner.com).

“I don’t recommend folding it for 
long periods, but if you’re out and 
about, you can pop it in your bag, 
and then it springs back into shape,” 

Collet says of her packable trilby. 
“You can even iron the brim.” 
Suitcase volume is precious, 
so hats designed with packa-
bility in mind can be sanity- 
as well as space-saving. 
The best of these include 

Rae Feather’s Jane (£70, 
raefeather.com), 

which arrives pre-
rolled, and Janessa 

Leoné’s Rhett hat 

brimmed straw with a striped ribbon. 
The next day, she wore a different 
design in black raffia. I complimented 
her and asked if she could share her 
methods. She smiled. “I take a hat box 
as hand luggage,” she said. Three 
cheers for commitment, but . . . hat 
boxes? Really?

“The trick is to fill the crown of the hat 
with your undies, and then make a little 
well in your other clothes and put it in 
your suitcase,” says Jess Collett, the Lon-
don-based milliner who created the 
headdresses worn by Catherine, Prin-
cess of Wales and Princess Charlotte at 
the coronation of King Charles III in 
May. Her bestselling design is her World 

Tory Burch 
straw crochet 
short-brim 
bucket hat, 
£290

In search of perfectly packable holiday headgear
Accessories | A fabulous hat transforms any poolside
scene, but will it fit in your suitcase? By Emily Cronin

structured.” Sometimes, though, drama 
is required. Then you’re going to have to 
choose the kind of hat that takes up 
space without conceding to conven-
ience. Styles worth the hassle include 
the beribboned Michelle and floppy 
Delphine hats from Maison N.H Paris 
(€195 and €120, maisonnhparis.com), 
Eliurpi’s vintage-look Pamela 
(£476, harrods.com) and Sensi Studio’s 
open-weave Aguacate (£205, 
matchesfashion.com).

Of course, you may choose to forgo 
packing it at all. “I just wear it on my 
head. I literally walk through airports 

and sit on planes wearing my straw hat,” 
says Susan Corsini, founder of travel-
centric lifestyle brand Mondo Corsini. 
Always “a big hat woman”, she invested 
in “the perfect wide-brim straw hat” 
from Australian designer Helen Kamin-
ski about 10 years ago, and has worn it 
on flights to Tuscany and Corfu 
ever since.

“I know it sounds ridiculous. My chil-
dren might find it a little bit humiliating. 
But if it means keeping the hat looking 
good, then I don’t mind. I’m not going to 
roll it up in my luggage and hope for 
the best.”

Wearing a hat on the plane is practical 
and space-saving. It can also make you 
feel like you’re cosplaying Daisy Jones in 
Terminal 5 at 6:30am. Between packing 
and wearing, there may be a third way. 
Last November, before a flight to Miami, 
I slip-knotted a hair elastic through the 
tag in the brim of my Eric Javits Hamp-
ton hat, and wore it around my wrist 
until I could tuck it into an overhead 
bin. Voila: the perfectly packable if 
unpacked hat. 

‘I just wear it on my head. 
I literally walk through 
airports and sit on planes 
wearing my straw hat’

Toteme’s faux-raffia bucket hat offers a 
sleeker take on the trend (£220, match-
esfashion.com). Simon Porte Jacque-
mus, the French designer who ushered 
in the 2018 obsession with two-foot 
brims, now offers some surprisingly 
practical styles. Like a beige wide-brim 

there.” He notes that at Scorpios in 
Mykonos, a beachfront club/restau-
rant/retreat hybrid, “there were really 
cool people aged 30-50 in the look, the 
kind who love fashion, travel and art, 
and want to have fun after Covid”.

But what if you are more of an under-
stated corporate dresser than someone 
who takes style inspiration from films 
based around 1950s dolls with fixed 
grins and what looks like a bad hair 
transplant? Think of the co-ord as a suit, 

Universal 
Works natural 
indigo dye 
shirt, £129, 
and shorts, 
£130, 
universal
works.co.uk 

A s  the  Barb i e  movie 
approaches opening week-
end, the memes, the merch 
and the mania are peaking. 
However, pay too much 

attention to this fiesta of kitsch and you 
could be left feeling as jittery as a seven-
year-old after too much cake at a party.

In fact, a Barbie-themed cake slath-
ered with “dance party sprinkles”, 
which sound a bit Class A but are appar-
ently just sugar, is simply one of the 
many promotional products pegged to 
the movie. Need more landfill in your 
life? There are also Barbie pool floats, 
lipsticks, shoes, luggage and adult-sized 
roller skates. Not to mention the real life 
Malibu Dreamhouse, complete with 
roller disco, available to rent on Airbnb.

And then there’s the fashion. On 
social media, any celebrity wearing pink 
in the past 12 months has been rolled 
into the Barbie phenomenon. Even a 
financial newspaper on pink paper sim-
ply must be #Barbiecore. There is some 
validity in this particular trend, though 
— ever since Valentino dedicated a col-
lection to a proprietary shade of hot 
pink in March 2022, created with colour 
specialists Pantone, it has trickled down 
to more everydoll wardrobes. 

Looking at Barbie’s outfits in the 
movie trailers, however, they don’t feel 
very fashion-relevant. A tiny pink ging-
ham dress? Think 1950s diner waitress 
meets an explosion in a Kate Spade bou-
tique. Meanwhile, the sequinned strap-
less jumpsuit for a disco scene recalls 
the last garment left in the occasionwear 
hire shop before prom. The one that’s so 
bad you consider staying home. 

Want some fresh fashion inspo? I give 
you Ken, the real fashion star of the Bar-
bie movie. Look past the sleeveless 
denim jacket and the ’80s rollerblading  
look and focus on the beach scene. Ken 
wears an open short-sleeved shirt and 
shorts in a wide pink and mint green 
stripe, while his male pals wear similar 
ensembles in Hawaiian print as they 
“beach”, which is apparently a verb in 
Barbieland. Yes it’s quite loud, and looks 

Harago shirt, 
£335, and 
shorts, £275, 
matches
fashion.com 

Above: An outfit from Arrels. 
Left: shorts and shirt by Bode. 
Right: Love Brand & Co linen 
shirt, £130, and swim shorts, 
£150, lovebrand.com — mytheresa.com
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A s a photographer, one has to 
accept the fact that one 
does invade other people’s 
privacy,” Eve Arnold com-
mented in a BBC documen-

tary in the 1980s. She was expressing 
misgivings about her professional rela-
tionship with Marilyn Monroe, and her 
intimate portraits of the actress that 
would establish Arnold as one of the 
20th century’s leading photojournalists.

But Arnold, who died in 2012, could 
equally have been talking about 
another, little-known project: her year-
long study of backstage scenes at com-
munity fashion shows in Harlem, shot 
in black and white at the start of her 
career in the early 1950s. A selection of 
those images are on show in West Sussex 
as part of To Know About Women: The 
Photography of Eve Arnold, a retrospec-
tive that opened this month at New-
lands House Gallery in Petworth. 

“This was a time when the main-
stream fashion industry was entirely 
white, and black women were not con-
sidered to be clients,” says Maya Binkin, 
the gallery’s artistic director, who 
curated the exhibition. “The models 
Arnold photographed made the clothes 
themselves and put on shows in hired 
venues for paying black audiences. It 
was a whole developed, professional 
scene. And Arnold was everywhere: 
present, but invisible.”

The Harlem series was Arnold’s first 
assignment. What she produced was a 
nuanced study of style, elegance and 
self-reliance, captured just before the 
US civil rights movement. The photo-
graphs of models, and the agents, dress-
ers, make-up artists and security guards 
that surrounded them, exude energy 
and action. In the early 1950s, Arnold’s 
reportage approach to fashion photog-
raphy (Binkin describes it as “slow jour-

nalism”) was unusual, an antecedent to 
ubiquitous shots of 1990s supermodels 
backstage. But it was nothing like the 
contemporaneous static, posed edito-
rial images of white models shot in stu-
dios by Arnold’s 1950s contemporaries, 
such as Nina Leen or Richard Avedon.

At times, Arnold’s Harlem series feels 
intimate to the point of unsettling — that 
invasion of privacy she acknowledged. 
Arnold’s star is Charlotte Stribling, a 
young model known as “Fabulous” and 
recognisable by her hair, dyed a silken 
blonde and coiled in plaits around her 
ears. In one shot, Stribling bends to step 
out of her underwear with her back to 
the camera. It is a moment of inhibition 
and hurried action; the model is chang-
ing costumes, but there is little vulnera-
bility in her nakedness. She could be 
mooning at us, not least because she and 
her dresser are laughing. 

In another shot, a luminous Stribling 
waits backstage for her cue at the same 
fashion show, held in the Abyssinian 
Baptist church on West 138th Street in 

Arnold’s Harlem shots are discomfit-
ing in many ways. Some show models 
applying skin-bleaching creams and 
straightening their hair, common prac-
tice at the time, but in contrast to 
another sequence of Arnold portraits — 
“Black Is Beautiful” — also on show at 
Newlands, shot in 1968. Here are two 
subjects belonging to a new generation 
of black women formed in the civil 
rights era, who promoted pride in black 
features: Arlene Hawkins, model and 
owner of Arlene Hawkins Cosmetics, a 
beauty brand for black skin and hair, 
and Cicely Tyson, an actress whose face 
appeared on the cover of Miles Davis’s 
1967 album Sorcerer and later became 
his wife. Tyson and Hawkins are pre-
sented with natural hair. 

The Harlem fashion shows have con-
tinued in various forms since Arnold 
shot them. By the 1970s, the scene had 
produced The Harlem Institute of Fash-
ion and the Black Fashion Museum, 
although both organisations closed in 
the early 2000s. Harlem’s Fashion Row 
agency, which represents black design-
ers and brands, opened New York Fash-
ion Week in September 2022. 

Binkin and Nicola Jones, director of 
Newlands, made efforts to track down 
the people involved in the early 1950s 
shows shot by Arnold, including Strib-
ling and the other models, without suc-
cess. “They would be in their nineties 
now,” says Jones. Hawkins, too, they 
were unable to trace; Tyson died in 2021. 
“Someone told me Fabulous’s agent 
became good friends with Eve, stayed in 
touch and came to her funeral,” says 
Binkin, though she discovered he has 
since died. Their main sources for the 
story have been Arnold’s own docu-
ments, including her memoirs, and the 
recollections of her son Frank. 

Over the course of her career, Arnold 
would alternate between shooting por-
traits of famous people and the photo-
journalism that echoed that first assign-
ment. She returned to record black 
American society again and again, often 
when few mainstream magazines were 
interested. In the early 1960s, she went 
on to document for 18 months the  
Nation of Islam movement, once cham-
pioned by Malcolm X, for a series even-
tually published in Esquire.

The Harlem series recorded a signifi-
cant moment in African-American fash-
ion that would likely have been undocu-
mented without her. 

“Maybe her reportage style of fashion 
photography would have happened 
anyway, it was the obvious next step,” 
says Binkin. “But she did it first. Her 
camera turned ordinary people into 
something special.”

‘To Know About Women: The Photography 
of Eve Arnold’ is at Newlands House 
Gallery until January 7 2024

‘Mainstream 
fashion was entirely 
white, and black 
women were not 
considered to 
be clients’

Top row: young models 
check their make-up 
backstage in Harlem, 1950

Above and below left: 
model Charlotte Stribling, 
known as ‘Fabulous’ 
Eve Arnold Estate

Eve Arnold | A little-known series by the famed

photojournalist provides an intimate glimpse into

mid-century black culture, writes Helen Barrett

1950. Arnold catches Stribling as she 
emerges from the shadows wearing a 
lavish evening gown, her hair framing 
her face like a nimbus, while a security 
guard hovers behind her. Binkin says 
she achieved the effect without artificial 
lighting. “It would be a case of going back 
to the dark room and praying something 
was going to come out. But she turns the 
dark church to her advantage.”

Arnold was born in Philadelphia in 
1912 into a poor, working-class Jewish 
family. She shot the Harlem series as a 
student on a short course at the New 
School for Social Research in New York, 
led by Alexey Brodovitch, the legendary 
art director of Harper’s Bazaar (he had 
also taught Avedon and Irving Penn). 

She was in her late thirties when she 
joined Brodovitch’s course, at a moment 
when her marriage was failing and she 
had left her job working in a film 
processing factory in search of intellec-
tual stimulation. Brodovitch assigned 
her the subject of “fashion”. 

She’d heard about the 300 shows that 
took place every year in Harlem, and 
contacted the modelling agencies who 
organised them to ask if she could docu-
ment them. Perhaps her maturity 
worked in her favour, allowing her sub-
jects to relax in her presence — she was 
20 years older than many of the models. 

Like Arnold, we become present but 
invisible in their world. She was a reti-
cent figure, at 4ft 10in an unobtrusive 
presence, more interested in her sub-
jects than commanding attention 
herself, says Binkin. 

Arnold sent her Harlem images to US 
fashion magazines in the hope of publi-
cation, but none — including Harper’s 
Bazaar — would publish them, a refusal 
that Binkin attributes to racism. Arnold 
did find a UK taker, Picture Post, which 
ran the series over an eight-page spread, 
although she was unhappy with the 
accompanying text, which she felt mis-
represented the shows. Regardless, the 
Harlem series caused a sensation with 
readers and eventually led to an invita-
tion for Arnold to join Magnum Photos, 
the prestigious photographer’s agency. 
The membership would lead to a 60-
year international career, including as a 
Sunday Times photographer from the 
early 1960s to the 1980s. 

High fashion in Harlem

Ron DeSantis is 
floundering — and 
so are his clothes

R on DeSantis’ run for the 
Republican presidential 
nomination is sputtering. 
He is up to 30 points behind 
Trump in some polls and 

the gap is not closing. This is widely 
attributed to the conceptual 
incoherence of the Florida governor’s 
“Trumpier than Trump, yet competent 
and electable” strategy. But coherence 
is an overrated virtue in modern 
politics, placing a vanishing second 
behind emotional resonance. 

DeSantis has a problem in this latter 
department, and it is visual. There is 
something off about his physical 
appearance. A big part of it is his clothes.  

This is an odd thing to say about a 
guy who is, in most pictures and 
most places, just a guy in a blue suit. 
Blue suits are ubiquitous because 
they are attractive, versatile, and 
uncontroversial. Yet, the clothes snob 
in me cannot help but point out that 
DeSantis’ suits don’t fit terribly well. 
Like many middle- aged men, he is 
wider through the middle than the 
chest, so the upper half of his jackets 
are a little loose, while the whole 
looks boxy. I wonder if a better tailor 
couldn’t help him. 

Dressing well in a purely aesthetic 
sense is not mandatory for a politician, 
though. It is probably a deficit. DeSantis’ 

problem, instead, is that 
his clothes rarely send a 
clear message, and when 
they do, it tends to be the 
wrong one.

Remember what 
DeSantis is up against in 
this department. I used to 
make fun of Trump’s 
shiny, baggy, vulgar suits. 
Now I bow before their 
brilliance as props of 
political theatre. They are 
absolutely distinctive and 
on-message. Trump looks 
like nobody else, and his 
bizarre clothes speak 
directly to his followers’ 
rejection of establishment 
mores. It is a cliché to say 
that Trump dresses like a 

fritters these chances away.
One way DeSantis goes 

casual is by taking off the 
jacket and replacing it with 
a fleece vest. It is 
astonishing to me that no 
one on his campaign staff 
has pointed out that a 
fleece vest over the button-
down shirt is the official 
uniform of the witless bro 
from finance or tech. Are 
suburban moms soothed 
by this get-up? It seems 
unlikely, and for the party 
base, it can only be a 
danger sign.

DeSantis also sports a 
short-sleeved work shirt of 
sorts, with two flap 

pockets. It’s something a 
construction site manager might wear, 
again with the campaign logo where a 
corporate one normally is. Oddly, 
though, it has a button-down collar, 
undercutting the working joe vibe 
completely. It’s a very strange garment.

One of the governor’s better attempts 
at a soft image was the now famous 
image of him strolling on the beach 
with his wife in a casual shirt and long, 
loose shorts. Florida dad! Alas, the 
image was apparently Photoshopped, 
and someone forgot to include 

Where Ron 
DeSantis really 
needs a visual 
strategy is in 
moments where he 
dresses down

footprints in the sand. When projecting 
sincerity, don’t forget to be sincere. 

How about this: stick to a pair of 
jeans, a button-down shirt with the 
sleeves rolled past the elbows, and 
a pair of the cowboy boots (pictured) 
DeSantis likes. Add snap buttons for a 
more rural look, when required. This 
wouldn’t challenge Trump for 
recognisability, but it would be 
step in the right direction. 

One might argue that DeSantis’ 
clothes are just a superficial 
manifestation of the problem. There is 
a physical grace that some candidates 
have that is part of political talent. 
They know what to do with their hands 
and how to stand when they are not 
talking. DeSantis might simply lack 
this (something that has nothing to do 
with how good a president he would be, 
but there it is). Say what you will about 
the eerie orange colour of Trump’s 
skin, he is, in his egocentric way, 
comfortable in it. 

But being at ease with oneself and 
looking right in one’s clothes are two 
sides of the same coin. Clothing 
problems are identity problems. 
DeSantis needs to get comfortable 
with who he is. At 44, he has plenty 
of time to do it. It will be interesting 
to see what he’s wearing in the 
autumn of 2032.

Robert Armstrong

Style

poor man’s idea of a
rich man. The important point is that 
the look is a wild success.

DeSantis’ suits, on the other hand, 
convey no message at all, other than 
mild officialdom. This is probably fine, 
but where DeSantis really needs a 
visual strategy is in moments where he 
dresses down — his breakfast-eating 
and baby-kissing clothes, as it were. 
These are moments where he could be 
identifiably anti-woke nationalist, 
reliable-husband electable, or both. He 

                                Mel Musto/Bloomberg
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A ndrea Piras emerges from a 
backroom in the hotel look-
ing like Jack Nicholson in 
Chinatown. I’ve trekked 
down a busy road to meet 

him, passing the city’s thronging picture-
postcard centre, past its fascist train 
station, to the widening, graffiti-touched 
streets of its northern sections. “Drinks 
are on me,” I tell him. “Don’t worry,” he 
says, laughing. “I’m the manager.” Over 
beer and focaccia, Andrea relays bad 
news from the doctor: compound frac-
ture of the nasal septum. He won’t be 
able to play in the final tomorrow.

Continuing a centuries-old tradition 
of sporting injuries, Andrea, 38, broke 
his nose in the semi-finals of Florence’s 
Calcio Storico (literally “historic foot-
ball”), a primitive soccer-rugby-brawl 
hybrid with 27 players on each team 
and precious few rules. Games are 
played in Renaissance costume between 
Florence’s four competing quarters: 
Santa Croce (Blues), Santa Maria 
Novella (Reds), Santo Spirito (Whites) 
and San Giovanni (Greens). Andrea is a 
proud rosso.

The injury came in the first 20 min-
utes, but Andrea carried on for the 
remaining 30. This is pretty common: in 
one oft-repeated moment of lore, Dan-
iele Cataldi, a friend of Andrea’s, tore a 
ligament in his arm playing for the 
bianchi. He continued one-handed, even 
managing to knock someone out. 

“I remember the first time I went to 
see a game when I was a kid, I was 
scared,” Andrea tells me. “There were 
these huge guys, there’s 54 people on the 
pitch, I didn’t know where to watch. But 
when I left I thought, ‘I love this. I don’t 
know exactly what it is, but I want to be 
a part of it.’” 

Some suggest the roots of the Calcio 
Storico date back to Roman times. One 
celebrated match was played in 1530 — 
in defiance of the fact that the city was 
under siege from the Holy Roman 
Empire — but the rules were first codi-
fied in 1580 by Giovanni Maria Bardi, 
Count of Vernio. Where Siena’s medieval 
spectacle, the Palio, now boasts expen-
sive grandstand tickets, corporate hospi-
tality in private balconies, high-profile 
spectators and even an appearance in a 
James Bond film, Florence, for all its 
status as Tuscany’s tourism hotspot, has 
maintained its sport’s rough soul. 

That said, it was only after a series of 
reforms (including restricting fighting 
to one-on-one confrontations) that, in 
2012, Andrea felt ready to get involved. 
“It became more fair, people would still 
fight hard, but in a more serious way.” 

A successful team needs a mix of tac-
tics and blunt resources. Although, at 
first glance, games resemble an unruly 
skirmish between tattooed early-
modern peasants, there’s actually a lot 
to it. First, you want a mixture of fight-
ers and runners; the fighters neutralise 
the opposition, creating an opening for 
the runners to penetrate. Too many 
runners and you’ll be beaten bloody, too 
many fighters and you won’t score any 
goals (“cacce”). 

Every team is different. The rossi play 
in a five-row formation, unlike the 
azzurri, this year’s other finalists, who 
play with four. Andrea, who has a back-
ground in martial arts, usually plays on 
the frontline with his fellow brawlers — 
they’ll rarely touch the ball. Behind 
them are diminishing rows of mostly 
rugby players who can sprint past the 
opposing team, along with a few patrol-
ling goalkeepers. 

Travel

Clockwise from main: 
players warm up ahead 
of the Calcio Storico final 
last month; costumed 
members of the pre-match 
procession; a ‘rosso’ 
scores, throwing the ball 
over the barrier and into 
the curved net; a 1688 
engraving of a match in 
the Piazza Santa Croce — 
and this year’s final on 
the same spot; Andrea 
Piras, who was injured 
in the semi-final 

Photographed for the FT 
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participants fill the arena: crossbow-
men, pikemen and drummers. Then, led 
by a ceremonial bull, the players enter. 
The crowds erupt, launching fireworks 
and erecting banners. As they round the 
arena, the rossi throw roses to women in 
the stands, who reach out eagerly. There 
are cannon blasts and trumpet sounds. 
Everything builds until there are 
hundreds of people on the pitch. Then, 
just like that, everyone falls away, leav-
ing only the players, face to face. 

The game starts too soon. Mistaking a 
rogue firework for the official cannon 
blast, a few punches are thrown early. 
Chaos ensues. There’s a brawl, no one in 
the crowd knows what’s happening, the 
referees struggle to separate the teams. 
Eventually, the blues are asked to leave 
the field; it’s the only way to stop them 
fighting. Half an hour goes by before the 
game can finally begin. A player from 
each team is disqualified for jumping 
the gun. A particularly angry mother 
hurls a bottle at one of the officials. 

The match commences. It’s a Calcio 
cliché, but you truly have no idea where 
to look. Everyone is fighting, there’s no 
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Miles Ellingham was a guest of Toscana 
Promozione Turistica, the regional tourism 
agency; for details of visiting the city, 
see visittuscany.com and feelflorence.it. 
The two semi-finals are played on consecutive 
days in early June, with the final later in the 
month; tickets start from €29 and are sold 
at the box office at Via delle Vecchie Carceri 1 
and, if not sold out, via ticketone.it
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The battle of Florence

Italy | It’s part pageant, part brawl —

and once a year it turns this genteel 

city wild. Miles Ellingham joins the 

crowds watching the Calcio Storico
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Jamie Lafferty was a guest of Mapu Test Kitchen 
(mapu.co.nz); prices vary according to the menu 
but a five-course dinner plus snacks typically 
costs from NZ$210 (£102) plus NZ$150 for paired 
wines. For information on visiting Lyttleton see 
lytteltoninfocentre.nz and newzealand.com 

POSTCARD FROM...

NEW ZEA LA ND

Tomorrow is a big day for the red 
team in particular. Prior to the 
pandemic, they’d won back-to-back 
finals comfortably. Then, in 2021, the 
Calcio Storico went ahead without the 
crowd and the reds decided not to 
participate because, Andrea stresses, 
“This is a game for Florence, not for TV.” 
In 2022, out of practice, they lost 5-1 in 
the semi-finals. This year, however, 
they’ve been training hard and, with 
Andrea’s sacrifice, they comfortably 
beat the verdi in the semis at the start of 
the month. 

Andrea worries for his teammates. He 
thinks the final could turn ugly. He 
won’t tell me who, but he knows that a 
few of his fellow players harbour some 
serious grudges against the blues.

Before he leaves for their last training 
session, Andrea shows me a picture of 
the sign that hangs in their gym: “This 
will never be a church, but many have 
prayed to us. This will never be a school, 
but it will teach you life. This will never 
be a trench, but we prepare for war. You 
can go anywhere but this will always be 
home because this is where your heart 
beats fast.”

It’s June 24, the feast day of San Gio-
vanni — final day. I set off for the Piazza 
Santa Maria Novella, where the cere-
mony begins. The afternoon sun is beat-
ing down hard on the tourists, who seem 
baffled by the heat, bottlenecking in 
busy places. In my mind’s eye, Stendhal 
appears, awe and syndrome gone, 
trapped behind a sweaty American cou-
ple with too much luggage. “Hey Stend-
hal! Buddy! Could we get a picture? Dov’è 
il bagno, Stendhal?” 

conceivable order to any of it. Recalling 
Andrea’s advice, I look for the ball but 
it’s nowhere to be seen. “That’s not 
important!” the man beside me replies 
when I ask for help locating it. 

The reds take an early lead but, for a 
while, the blues are pressing well. One of 
them almost scores with a long throw, 
but it’s collected right in front of the net 
and passed to what I initially mistake for 
a child, who runs the entire length of the 
pitch before triumphantly dropping the 
ball in the azzurri net. Grown men cry. 
“Who’s the little guy?” I ask. “That,” 
someone tells me proudly, “is Matteo 
Renzoni!” They call him Bambolotto — 
the doll.

As the game continues, the scale of the 
red victory starts to reveal itself. They’re 
up three nil, four nil, Bambolotto gets 
another, five nil, six nil. Everyone is 
caked in blood, sand and sweat. Some 
fights are over quickly, one red shrinks a 
blue into the ground with a right hook, 
others linger until exhaustion ensues.  

The final score is nine-two to the rossi. 
Substitutions aren’t a thing here. During 
the last few minutes, players can barely 
throw the ball, everyone — including the 

H aving emerged from three 
years in a frozen hell, the 
survivors aboard the Terra 
Nova arrived in Lyttelton 
Harbour in 1913. They 

had sailed into a world of colour and 
confusion. “Always we looked for trees, 
people and houses,” wrote the diarist-
explorer Apsley Cherry-Garrard in his 
seminal book The Worst Journey in the 
World. “How different it was from the 
day we left and yet how much the 
same: as though we had dreamed some 
horrible nightmare and could scarcely 
believe we were not dreaming still.”

The men were welcomed ashore and 
began to tell the incredible, terrible 
story of Captain Scott’s fatally 
incompetent mission to the South Pole. 
Now, 110 years later, not all ships are 
being welcomed with such warmth. 
Arriving from my own Antarctic 
voyage, I noticed some amateurish, 
plain-spoken graffiti just outside the 
port authority’s boundary: “CRUISE 
SHIPS NO NO GOOD”.

There were a few reasons for the 
anger, one being a sudden drop in 
water quality since big cruise ships  
began returning post-pandemic. 
Another was an egg shortage caused by 
new animal welfare regulations. As one 

previous restaurant had been born 
after the twin earthquakes of 2010 and 
2011, and how this one was born out of 
the pandemic. I asked Sturla if he 
needed calamity to be entrepreneurial. 
He laughed and shrugged: “Maybe.”

The next night, Andrea and I arrived 
for a five-course dinner, taking a third 
of the six seats arrayed around the tiny 
kitchen. The couple to our right were 
gourmets from San Francisco, one of 
whom worked at David Barzelay’s two-
Michelin-star restaurant Lazy Bear. To 
our left, the couple had made money in 
tech and had recently retired. (It 
turned out to be Amazon money. They 
had eaten at Lazy Bear many times.) 

Sturla didn’t quite spin plates but he 
seemed to spin between them, dazzling 
us with his creativity and energy, all 
the time dipping in and out of our 
conversations, knowing that later he’d 
be on pot-washing duty. Somehow the 
quality never dropped, as we moved 
from crayfish with banana noodles to 
whitebait cooked in fig leaves to pine-
cone torched beef. It really did seem to 
be a new way of doing things — 
unsustainable long-term, perhaps, but 
incontestably beautiful in the moment.

Jamie Lafferty

seemed to have closed, presumably 
because of Covid. Yet on the same site, 
another, smaller restaurant had popped 
up. It was there, in the Mapu Test 
Kitchen, that I met Giulio Sturla.

“What is a restaurant?” he asked me 
in a tone that lay somewhere between 
confrontational and philosophical. 
Sturla, who is originally from Chile, 
decided that in the post-pandemic 
world he’d rather not have to lay 
anyone off ever again, and so was doing 
everything in Mapu himself — ordering 
the wine, picking fruit from the garden 
and even doing the washing-up. 

“I don’t have staff so I can afford to 
use only premium ingredients,” he 
said. “I need to do 20 covers a week, 
I don’t care if it’s all in one day. Of 
course, I can do more than that, but 
that is the number for it to work.”

I wondered how long a one-man 
operation could thrive, but the chef 
showed few signs of self-doubt. “Look, if 
I cut my finger or I get really sick, I’ve got 
a problem,” he said. “But for now, this is 
working. I am in control. I get to spend 
time with my daughters during the 
week. What is a restaurant? It doesn’t 
need to be the only thing in your life.”

We spoke for an hour, about food and 
Lyttleton, about the fact that his 

local put it: “We’re lucky if we can buy 
six eggs at a time and they come in 
wanting tens of thousands.” 

Literally a little town a mountain 
away from Christchurch, Lyttleton is 
a curious place where chain stores do 
not thrive, independence is cherished 
and residents are likely to have facial 
piercings. These hipsters have had a 
fairly tight grip on the town for years, 
their particular brand of gentrification 
helping the farmers’ market to thrive 
and the excellence of the coffee to soar. 

It has an outrageously beautiful 

Matthew Cook

setting too, screwed into the bay 
like a knot in mahogany, with views 
over the harbour to the volcanic 
Banks Peninsula. I’d been at sea for a 
month, and it felt like ideal terra nova 
for me, a place to absorb the colour 
green and inhale the flowers’ perfume. 

I stayed with a friend for a week, 
filling the days with walks around 
town and feverishly caffeinated 
conversations. To thank her for her 
hospitality, I wanted to take Andrea 
(an Antarctic guide for part of the year) 
to the best restaurant in town, but it 

Arriving at the piazza, you’d be for-
given for thinking the Holy Roman 
Empire’s siege is ongoing. Everyone is 
head to toe in 16th-century breeches 
and tights. Regiments of arquebusiers 
stand around smoking cigarettes in the 
shade, shadowy figures in black robes 
cradle little chests of florins and teenage 
flagbearers practise hurling their pen-
nants between one another. The four 
colours of Florence are out in force. 
Eventually, strict columns are formed 
and a solemn drumbeat announces the 
procession, which moves east towards 
the Piazza Santa Croce where the match 
will be held, as it has since at least the 
16th century. 

About midway up the throng I reach 
the red team. Suddenly, the veneer of a 
medieval fair gives way to flares and 
chants. The call of “picchia rosso!” 
(loosely translating to “hit them hard, 
reds!”) is deafening. I catch a glimpse of 
the players up close — some of them are 
huge. Young supporters rush to them 
and pour water over their heads to keep 
them cool. I bump into Andrea, he looks 
nervous, clearly upset not to be fighting 
with his neighbourhood. He barely says 
a word. I hurry ahead. 

On the steps of the Palazzo Vecchio, 
Dario Nardella, the mayor of Florence 
since 2014, waves to a crowd of thou-
sands before setting off to walk to the 
stadium. “We don’t want to exploit the 
Calcio Storico for tourism,” he tells me 
as I fall in beside him, behind some hal-
berdiers and what looks like a court wiz-
ard. “I prefer the link with the real 
Florentine people.” This is clearly a hot-
button issue for Nardella, whose city 
attracts about 20 times as many annual 
visitors as it has residents. 

Nardella also says he’s done his bit to 
reform the Calcio: “In the past, the vio-
lence has been a big limit to promote this 
tournament.” After a contentious set of 
semi-finals in 2014, he decided to cancel 
the final and new rules were brought in. 
“Thanks to these rules, the play is much 
more dynamic.” Suddenly, I’m whisked 
away. It’s time to take our seats. 

I’ve never seen anything like this. The 
heat is deadly, my frozen bottle of water 
melts instantly. Gradually, costumed 

crowd, who wrestle for control of water 
bottles lobbed aimlessly towards them 
by the officials — is spent. 

When the final whistle sounds, the 
fans rush the pitch. The rossi are back 
on top. More flares are lit, players are 
dogpiled, others run to girlfriends, 
mothers, partners, children. I find And-
rea, who has a big smile on his face. His 
fears have been allayed; his team has 
prevailed without him. “I have been 
released,” he tells me, “when you’re not 
playing, sometimes it’s worse . . .” 

The players are rejoined by various 
medieval battalions and the arena is a 
party spanning centuries. The blues 
have largely disappeared. None of them 
want to talk to me; one mutters some-
thing about disappointing his family as 
he leaves. In a slow trickle, the rossi 
leave too, heading off to their neigh-
bourhood for an all-night party. 

Finally, the pitch is empty and in 
shade. Litter speckles the sand. The last 
traces of light illuminate the face of 
Santa Croce. There have been 15 injuries 
today, one paramedic tells me: a few 
broken noses, wrists, some broken feet 
and one torn knee ligament in need of 
an operation. 

Say what you will about the Calcio 
Storico, but it’s a rare moment of sincer-
ity in a city where so much feels 
abstracted by mass tourism. Forster’s 
Miss Honeychurch — always contradict-
ing herself — wasn’t feeling it here until 
Italy’s “pernicious charm” changed her 
mind. Perhaps it’s done the same for me, 
I think to myself, heading towards Ponte 
Santa Trìnita, burnt out. 

Twenty minutes later, fireworks burst 
out above the city and are reflected in 
the Arno, a final flourish on Florence’s 
mad day of costume and broken bones.
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Turkey | A new e-bike tour offers a laid-back way for Tim Moore to

explore the ancient sites and grand vistas of the Taurus Mountains

M ost of the 13 million for-
eigners who come to the 
Turkish resort of Antalya 
every year never venture 
beyond it, going home 

happy with a suntan, and maybe a hair 
transplant. Rare is the visitor who goes 
north into a very different world of epic, 
lonely landscapes and barely explored 
classical ruins, where wolves roam and 
headscarved grandmothers work the 
soil with hand tools. Rarer still, given 
the soaring, snow-veined serrations that 
stand in their way, are those who do so 
on a bicycle.

Yet there’s a way of riding up the steep 
scenery that doesn’t involve appreciat-
ing it through a veil of sweaty tears, and 
it’s provided by The Slow Cyclist on its 
new Hidden Anatolia group tour, 
launched earlier this year. The com-
pany’s name is less of a clue than the low 
drone emanating from between the 
pedals as our 10-strong senior peloton 
breezes over the rocky, pine-studded 
foothills of the Taurus Mountains. Hair-
shirt graduates of the no-pain-no-gain 
school of cycle touring look away now: 
we’re all on electric bikes.

There’s no better way to savour an 
environment than in the saddle: you’re 
up close and personal with every sight, 
sound and scent. An e-bike democra-
tises this experience, opening it to cyclo-
sceptic partners who might not associate 
holidays with physical suffering, or reo-
pening it to riders with willing spirits but 
weakening flesh. Our hybrid bikes offer 
three levels of assistance, activated by 
tell-tale beeps that chorus through the 
pack whenever the tarmac tilts upward. 

“Eco” has the approximate physiolog-
ical effect of halving my age; its two 
superiors, topped with “boost”, incre-
mentally transform me into the 
supremely talented endurance cyclist 
I’ve always pretended to be in those 
inner-monologue commentaries. 
“Moore’s got the race-face on today, 
Phil, and when he’s in this form no one 
can live with him.”

It’s a surreptitious and wonderfully 
seductive experience, like riding with 
your own personal tailwind, taking the 
smooth without the rough. At the end of 
our longest day — 70km, with regular 
stops for sightseeing and refreshment — 
my legs feel no more than agreeably 
exercised, and I’ve worked up a healthy 
appetite rather than the typical coma-
flirting calorific deficit. For anyone with 
experience of riding a bike all day, it’s a 
wonderful novelty to appreciate meals 
with genteel restraint, rather than 
cramming them in with clumsy, pallid 
urgency. In every sense, an e-bike is a 
great leveller.

Pisidia, an ancient region of Asia 
Minor hemmed in by the western 

Taurus peaks, was a bustling agro-
commercial crossroads for millennia, 
from preclassical times to its medieval 
role as a Byzantine off-ramp near the 
Silk Road’s western terminus. Its subse-
quent decline to a thinly populated and 
very insular realm of orchards and ham-
lets is, for our purposes at least, the thrill 
that keeps on thrilling.

As cyclists, it means that the traffic-
alert shouts our guides school into us as 
we saddle up on day one — “Car up! Car 
back!” — prove largely redundant, soon 
modified for comedic effect into warn-
ings of forward or hindward cattle and 
goats. As sightseers, it means we have 
the plunging canyons, hillsides of bul-
bous, alien rocks and some of the 
world’s most dramatic, off-piste classi-
cal sites almost entirely to ourselves. 

Sagalassos, our first stop, was a city 
for 3,000 years, with a population that 
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Tim Moore was 
a guest of The 
Slow Cyclist 
(theslowcyclist.com) 
and easyJet 
(easyjet.com). The 
Slow Cyclist offers a 
six-night journey to 
the Taurus Mountains 
from £3,350 per 
person including 
airport transfers and 
a support vehicle, 
guides, six nights’ 
accommodation, 
meals, e-bicycle and 
helmet hire. EasyJet 
flies from London to 
Antalya up to seven 
days a week from 
about £150 return

vassing village mayors for potential 
food and lodging options, and offering 
funds to help local families arrange 
them. Our homestay accommodation is 
clean, comfortable and — in the bath-
room department — on occasion com-
munal. Lunches are a perennial delight, 
presented with a bucolic sense of thea-
tre. Long tables are laid out under blos-
soming cherry trees, the linen a kaleido-
scope of wildflowers and vivid local pro-
duce: pomegranates, olives, flatbreads 
intricately stuffed with herbs and feta, 
hazelnuts and pecans, tomatoes, lamb 
and aubergines combined a dozen ways. 

Mert always takes the time to intro-
duce our shyly smiling hosts, generation 
by generation, explaining at one village 
that the sorrel we’re about to sample 
kept their grandmother going to 114, 
singing along at another as a grandly 
moustachioed paterfamilias in a bobble 
cap strums his lute-like saz.

After baklava and a few small hour-
glasses of tea, a proud daughter might 
emerge from a barn with a newborn calf 
in her arms, or a son might call over a 
sheepdog to show us the terrifying 
spiked collar he wears, a defence against 
wolves bent on tearing his throat out.

It soon becomes clear that our sup-
port-crew guides — two on bikes, three 
in a pair of vehicles — like to surprise us. 

Hot coffee in copper goblets at the 
bottom of a cold, damp descent; a mys-
tery walk that delivers us to an other-
worldly plain cluttered with Hellenistic 
tombs and monumental boulders, 
sculpted by the elements into rough-
hewn Henry Moores. 

Returning to our homestay after a 
post-ride dip beneath a jade-coloured 
forest waterfall, we find a Turkish bar-
ber waiting to offer us alfresco groom-
ing. You haven’t lived until you’ve had a 
sunset nostril wax in an orchard.

The crew are masters of understate-
ment. “Two nights in a campsite” is a 
billing that does no justice to the most 
winsome and magical under-canvas 
experience any of us have known. Just 
outside the tiny hamlet of Çukurca, our 
individual bell tents are decorously 
tricked out with wild flowers, candles, 
fairy lights and Turkish rugs, with 
proper beds and big plump duvets. 
Before them stands the grandest pros-
pect I have ever beheld through an 
unzipped tent flap. Tilted pastures dot-
ted with pines, goats and outlandish 
boulders, backed on all sides by a colos-
sal arena of steepling rock. In our dining 
marquee we feast on grilled trout from 
the waters that gurgle through the gorge 
far below, and emerge beneath an over-
whelming profusion of stars. Stooping 
into my tent, I discover that a turndown 
service has been implemented, com-
plete with hot-water bottle.

On the last day, coasting south from 
the village of Çaltepe down the final 
Taurean descent, we abruptly find our-
selves on a pleasant but predictable 
Mediterranean holiday. The air and the 
light are warmer; poppies blurt out from 
verges and wafts of orange blossom 
caress our bald nostrils. The traffic 
thickens to the point where nobody 
minds when our bikes are put on a 
trailer, and we all decamp to the Slow 
Cyclist minibus. 

The classical sites persist — a graceful, 
slender Roman bridge vaulting a deep 
chasm, the vast Selge amphitheatre, 
a pediment-topped tomb entrance 
halfway up a mountain — but on this 
side of the mountains we have to share 
them with coach-loads of bored-looking 
foreigners.

Only when Mert directs our driver to a 
lonely, majestic length of sun-gilded 
aqueduct at Aspendos, do we recapture 
something of the much-missed mood, 
sipping orange and pomegranate juice 
freshly squeezed by an old farmer with 
chickens darting round his feet. 

In the shade of a soaring Roman arch I 
gaze back at those snowy peaks, trying 
to tap into the potent sense of accom-
plishment endowed by riding a bike 
over enormous lumps of geography. 

There have been times in the saddle, 
drunk on glory and undernourished 
exhaustion, when I’ve surveyed a lofty 
rearward horizon with ugly trium-
phalism, an enemy I have taken on and 
defeated. But in these battery-assisted 
circumstances, that’s a stretch. We 
came, we saw, we kind of conquered.
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hit 50,000 during the Roman residency. 
Abandoned since the 7th century, its 
yawning marble squares, fractured by 
cold winters and earthquakes, are 
pierced with high weeds. Water cas-
cades from a fountain at the centre of a 
superlative Corinthian colonnade, 
recently reassembled from 3,000 fallen 
fragments by Belgian archaeologists, 
and all for the benefit of us and a small 
group of passing local ramblers. 

To access the world’s loftiest amphi-
theatre, and a panorama of distant, 
misted valleys 1,500m below, we must 
clamber over a giant heap of toppled 
masonry. It feels as if we’re pioneering 
tourist explorers, wandering through a 
Piranesi print. 

This mood intensifies in the days 
ahead: Sagalassos is the only site we visit 
with a ticket booth or any attendant 
staff. Many of the rest have never been 
excavated or otherwise investigated; 
some aren’t even marked on the map.

At Adada, Graeco-Roman temples 
rise from overgrown meadows, half 
lost in the trees. Hunks of fluted 
Doric column lie among rusted beer 
cans by the road. It’s almost too much 
when Mert Günal, our perma-smiling, 
multitalented lead guide, squats on a 
granite block in the desolate agora 
and plays a haunting, timeless tune on 
his ney, a bamboo flute with a 5,000-
year heritage.

We leave the bikes and walk south 
through a juniper forest arrestingly 
strewn with shards of amphora and 
more delicate Roman tableware, before 
the trees part to reveal a dumbfounding 
vista: a towering gorge of cork-textured 
rock, with a steep, broad road of mighty 
Roman slabs somehow tacked to its 
right-hand side, trailing away to the 
green hillocks beyond and below. 
Clumps of euphorbia and wispy wild 
clematis, a cobalt sky, the white-wigged 
mountains that stand guard over every 
horizon. From some far-off, unseen set-
tlement a muezzin’s amplified call to 
prayer echoes frailly up the canyon. 

The coming days include rather more 
walking than expected — it’s often the 
only way to access such remote specta-
cles. Nobody minds. By common con-
sent, that 3km descent on ancient 
stones is the ramble of a lifetime.

All this splendid isolation has an inev-
itable impact on logistics. At the end of 
our first day in the saddle, by the lightly 
touristed shores of Lake Eğirdir, we eat 
in an actual restaurant and stay in an 
actual hotel. Thereafter we don’t. 

Out in the Pisidian sticks, where every 
far-flung settlement is no more than a 
cluster of ramshackle roofs huddled 
around a blue-tipped minaret, there is 
absolutely nothing in the way of rele-
vant infrastructure. These are places 
where donkeys haul carts full of kin-
dling, where the simple sight of a few 
foreigners on bikes brings every child 
into the street, waving and shrieking: 
“Hello! Bye Bye!” 

The Slow Cyclist’s imaginative and 
commendable solution is to travel 
through a year or more in advance, can-

Sicily Inntravel’s new itinerary takes 
e-bikers through the baroque towns of 
south-east Sicily — Ragusa, Scicli, Noto 
and Siracusa. It’s self-guided, meaning 
you are given route notes and maps, and 
luggage is transferred between the two 
guesthouses and two hotels along the 
way. The six-night trip costs from £1,556; 
departure dates flexible; inntravel.co.uk

Romania Since it was set up in 2015, 
The Slow Cyclist has expanded to offer 

in forests and riding on quiet back roads 
and trails. A six-day guided trip costs 
from £2,600, with the next departure on 
September 17; private group trips are 
also available; theslowcyclist.com

Switzerland As well as easing road 
journeys, e-bikes have become 
increasingly popular away from the 
tarmac. Swiss-based E-Alps offers a 
range of off-road trips on electrically 
assisted mountain bikes, including 

two-wheeled versions of classic skiing 
and hiking itineraries such as the 
Chamonix-Zermatt Haute Route and the 
Tour of Mont Blanc. Those with 
moderate mountain-biking experience 
can take on the Graubünden Haute 
Route, from Lenzerheide to St Moritz, 
over five passes higher than 2,300m. 
The four-night guided group trip covers 
170km and costs SFr2,950 (£2,615), with 
the next available departure on 
September 4; e-alps.com

Greece Toronto-based tour operator 
Butterfield & Robinson has been 
arranging European cycling trips since 
1966. Its Northern Greece e-biking trip 
takes guests west across the mainland, 
from Thessaloniki to Ioannina, via the 
ancient tombs at Vergina, villages on the 
flanks of Mount Olympus, the caves and 
clifftop monasteries at Meteora and the 
dramatic limestone gorge at Vikos. The 
six-night trip costs from $8,595; next 
departure September 6; butterfield.com

Inspired by Le Tour but need a helping hand? More e-biking holidays

trips in seven countries (recent additions 
as well as Turkey include Crete and the 
Basque Country). But the company 
continues to run holidays in 
Transylvania, its original destination, 
where founder Oli Broom lived with his 
family for much of 2016 and 2017 and 
which he calls “a second home”. Guests 
e-bike between unspoilt Saxon villages 
in the foothills of the Carpathian 
Mountains, staying in restored 
traditional guesthouses, enjoying picnics 

An e-biking tour of 
Transylvania with 
The Slow Cyclist
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I tt ttaakkeess ccoouurraaggee ttoo ggoo aaggaaiinnsstt tthhee
pprreevvaaiilliinngg eeccoonnoommiicc oorr ppoolliittiiccaall
ddooggmmaa.. FFoorr tthhee ppaasstt 2200 yyeeaarrss oorr ssoo,,
qquueessttiioonniinngg tthhee nnoottiioonn tthhaatt ffrrffff eeee
ttrraaddee wwaass aallwwaayyaaaa ss aanndd eevveerryywwhheerree

aann uunnaadduulltteerraattaaaa eedd ggoooodd wwaass vveerrbbootteenn iinn
tthhtttt eeUUSS..

TThhaatt c ctt hhaannggeedd i inn 22001188,, w whheenn RRoobbeerrtt
LLiigghhtthhiizzeerr,, tthhee UUSS ttrraaddee rreepprreesseennttaattaaaa iivvee
uunnddeerr PPrreessiiddeenntt DDoonnaalldd TTrruummpp,, lleevviieedd
ttaarriiffffffff ssffff oonn CChhiinnaa,, aa mmoovvee tthhaattaaaa ttrriiggggeerreedd aa
bbrrooaaddeerr ddeebbaattee aabboouutt ddeeccoouupplliinngg,, tthhee
rreellaattiioonnsshhiipp bebettwwtttt eeeenn ttrraaddee aanndd ddiipplloo--
mmaaccyy,,yyyy aanndd wwhhaatt tthhee ppoosstt--nneeoolliibbeerraall
wwoorrllddsshhoouullddllooookklliikkeekkkk ..

IInn hhiiss nneeww bbooookk,, NNooNNNN TTrraarrrr ddee IIssIIII FFrreeee,,
LLiigghhtthhtttt iizzeerr llaayyaaaa ss oouutt tthhtttt ee ddyynnaammiiccss bbeehhiinndd

mmaarrkkeettss,, iitt iiss nnoo lloonnggeerr ffrreeee ttrraaddee..
WWhheenn ggoovveerrnnmmeennttss ppeerrmmiitt ccoouunntteerrffeeffff iitt--
iinngg oorr ccooppyyiinngg ooff AAmmeerriiccaann pprroodd--
uuccttss .. .. .. iitt iiss nnoo lloonnggeerr ffrrffff eeee ttrraaddee..””

TThheessee aarree ssoommee ooff tthhee aarrggrr uummeennttss tthhaattaaaa
LLiigghhtthhiizzeerr mmaaddee aaggaa aaiinnsstt CChhiinnaa dduurriinngg
hhiiss tteennuurree,, aanndd iinnddeeeedd iinn tthhee ddeeccaaddeess
lleeaaddiinngg uupp ttoo iitt.. FFrroomm tthhee 11999900ss,, hhee
aarrggrr uueedd aanndd eeddiittoorriiaalliisseedd aaggaa aaiinnsstt CChhiinnaa
jjooiinniinngg tthhee WWooWWWW rrlldd TTrraaddee OOrrggrr aanniizzaattiioonn,,
aanndd iinn 22001100 hhee ggaavvaaaa ee 3355 ppaaggaa eess ooff ssiinnggllee--
ssppaacceedd CCoonnggrreessssiioonnaall tteessttiimmoonnyy oonn
““wwhhaatt aa ddiissaasstteerr tthhee 22000000 ddeecciissiioonn

AAmmeerriiccaa’’ss nneeww ttrraaddee ssttaannccee,, aarrgguuiinngg
tthhaatt tthhee llaasstt ttwwoo ddeeccaaddeess ooff wwhhaatt hhee
wwoouulldd ccaallll aa ““rraaddiiccaall ffrrffff eeee ttrraaddee aaggaa eennddaa””
iiss aa hhiissttoorriiccaall aannoommaallyy ffooffff rr tthhee ccoouunnttrryy,,yyyy
wwhhiicchh lliikkee ““aallll tthhtttt ee ggrreeaattaaaa eeccoonnoommiieess”” wwaass
““bbuuiilltt bbeehhiinndd aa wwaallll ooff pprrootteeccttiioonn aanndd
ooffttffff eennwwiitthhtttt ggoovveerrnnmmeennttmmoonneeyy””..

TThhiiss iiss aann iinntteerreessttiinngg oobbsseerrvvaattaaaa iioonn ffooffff rr
aa RReeppuubblliiccaann ttoo mmaakkee,, bbuutt iitt rreeffllffff eeccttss
tthhee ffaacctt tthhaatt ccoonnsseerrvvaattiissmm iinn tthhee UUSS
ddiiddnn’’tt aallwwaayyaaaa ss eeqquuaattee ttoo aa llaaiisssseezz--ffaaffff iirree
vviieewwoonnttrraaddee..

LLiigghhtthhiizzeerr bbeeggaann hhiiss oowwnn ttrraaddee nneeggoo--
ttiiaattiioonn ccaarreeeerr aass aa ddeeppuuttyytttt UUSS ttrraaddee rreepp--
reresseennttaattiiveve uunnddeerr PPreressiiddeenntt RRoonnaalldd
RReeaaggaa aann,, wwhhoo bbeelliieevveedd iinn ffrrffff eeee ttrraaddee,, bbuutt
oonnllyy ttoo tthhee eexxtteenntt tthhaatt iitt ddiiddnn’’tt uunnddeerr--
mmiinnee UUSS ddoommeessttiicc eeccoonnoommiicc iinntteerreessttss..
AAss RReeaaggaann sseett oouutt iinn aa ssppeeeecchh iinn 11998855,,
““ffrrffff eeee ttrraaddee iiss,, bbyy ddeeffiiffff nniittiioonn,, ffaaffff iirr ttrraaddee..
WheWhenn domdomeestisticc mamarkrketsets  aarree cloclosesedd ttoo
tthhee eexxppoorrttss ooff ootthheerrss,, iitt iiss nnoo lloonnggeerr ffrrffff eeee
ttrraaddee.. WWhheenn ggoovveerrnnmmeennttss ssuubbssiiddiissee
tthheeiirr mmaannuuffaaccttuurreerrss aanndd ffaarrmmeerrss ssoo
tthhaatt tthheeyy ccaann dduummpp ggooooddss iinn ootthheerr
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impimportort  mormore e —— so so thathat t othotherer coucountrntrieiess
wwiillll lliikkee uuss iinnsstteeaadd ooff,,ff ssaayy,,yyyy CChhiinnaa.. FFoorr
ootthheerrss,, ttrraaddee iiss rreeaallllyy aabboouutt oobbttaaiinniinngg
tthhee cchheeaappeesstt pprroodduuctctss ffooffff rr oouurr ccoonnssuumm--
eerrss.. FFoorr tthheessee ppeeooppllee,, iiff tthhee rreessuulltt iiss tthhee
lloossss ooff mmaannuuffaaffff ccttuurriinngg aanndd rreellaattaaaa eedd jjoobbss,,
tthhtttt aattaaaa iiss aa ffaaffff iirr eexxcchhaannggee.. CChheeaapp tteelleevviissiioonnss
ttrruummppAAmmeerriiccaannffaaffff ccttoorriieess..””

TThheerreeaarree,,ooffccoouurrssee,,mmaannyyrreeaassoonnss ffooffff rr
tthhee ddeecclliinnee ooff tthhee rruussttbbtt eelltt oovveerr tthhee ppaasstt
ffeeffff ww ddeeccaaddeess.. TThhee ““CChhiinnaa sshhoocckk”” ttoo UUSS
llaabbaa oouurr mmaarrkkeettss ((aass ddooccuummeenntteedd bbyy aaccaa--
ddeemmiiccss ssuucchh aass DDaavvaaaa iidd AAuuttoorr aanndd GGoorrddoonn
HHaannssoonn)) iiss oonnee,, bbuutt tthhee ddeemmiissee ooff vvooccaa--
ttiioonnaall ttrraaiinniinngg,, aa ccoonntteennttiioouuss llaabboouurr
rreellaattaaaa iioonnss ppaarraaddiiggmm aanndd aa ddeecclliinnee iinn bbootthhtttt
ppuubblliicc aanndd pprriivvaattee iinnvveessttmmeenntt iinn tthhee
iinndduussttrriiaallaaaa ccoommmmoonnssaarreeootthhtttt eerrss..

LLiigghhtthhiizzeerr,,rrrr lliikkee aann iinnccrreeaassiinngg nnuummbbeerr
ooff AAmmeerriiccaannss oonn bbootthh tthhee rriigghhtt aanndd lleeffttffff ,,
iiss iinncclliinneedd ttoo bbllaammee CChhiinnaa.. WWhhiillee hhee
ccoommeessooffffffff aassxxeennoopphhoobbiicc aattaaaa ttiimmeess((CChhiinnaa
““iinntteennsseellyyddiisslliikkeekkkk ss tthhtttt ee UUnniitteedd SSttaattaaaa eessaanndd
oouurr wwaayyaaaa ooff lliiffeeffff .. IItt tteeaacchheess iittss cchhiillddrreenn ttoo
ddiisslliikkee uuss””)),, iitt’’ss ttoouugghh ttoo qquuiibbbbllee wwiitthh

tthhee ffaacctt tthhaatt aalllloowwiinngg CChhiinnaa iinnttoo tthhee
WWTTOO ddiidd nnoott,, iinn ffaaffff cctt,, cchhaannggee tthhee ppoolliittii--
ccaallaaaa eeccoonnoommyyooff tthhtttt eeccoouunnttrryyrrrr ..yyyy CChhiinnaaddiiddnn’’tt
ggeett ffrrffff eeeerraass iittggoottrriicchheerr..rrrr

IItt ddiidd,, hhoowweeveverr,,rr bbeeccoommee aa ttoouugghheerr
ttrraaddee ppaarrttrrrr nneerr aanndd nneeggoottiiaattaaaa oorr..rrrr OOnnee ooff tthhee
mmoosstt iinntteerreessttiinngg sseectctiioonnss ooffNNooNNNN TrTraarrrr ddee IIssIIII
FFrrFFFF eerrrr ee oouuttlliinneess tthhee ttiicckk--kkkk ttoocckk ooff tthhee mmuullttii--
yyeeaarr ttrraaddee nneeggoottiiaattiioonnss aanndd ttaarriiffff
ddiissppuutteess bbeettwwtttt eeeenn CChhiinnaa aanndd tthhtttt ee UUSS dduurr--
iinngg tthhee TTrruummpp yyeeaarrss.. IItt wwaass,, aatt iittss vveerryy
bbeesstt,, aa mmaaddddeenniinngg pprroocceessss dduurriinngg wwhhiicchh
LLiigghhtthhiizzeerr’’ss nneeggoottiiaattiioonn bbiinnddeerrss hhaadd
““mmoorree lliinneess aanndd wwrriitttttttt eenn nnootteess iinn mmuullttii--
ccoolloorr tthhaann pprriinntt oonn tthhee ppaaggeess.. TThheeyy
llooookkeedd aa lliitttttttt llee bbiitt lliikkee aa JJaacckkssoonn PPoolllloocckk
ppaaiinnttiinngg..””

TThhee uuppsshhoott wwaass,, ffooffff rr bebetttteerr oorr wwoorrssee,,
aann eenndd ttoo tthhee wwiillffuuffff ll bblliinnddnneessss tthhaatt hhaadd
cchhaarraactcteerriisseedd tthhee UUSS--CChhiinnaa ttrraaddee rreellaa--
ttiioonnsshhiipp.. TThhiiss,, ppeerrhhaappss mmoorree tthhaann aannyy--
tthhtttt iinngg,, iissLLiigghhtthhtt iizzeerr’’ss lleeggaaccyy..yyyy

RRaannaaFFooFFFF rroorrrr oohhaarr iissiiii tthheeFFTT’’ss’’ gglloobbaallbbuussiinneesseeee ssssss
ccoolluummnniissiiii tt
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ttoo ggrraanntt CChhiinnaa ‘‘MMoosstt FFaavvoorreedd NNaattiioonn’’
ssttaattaaaa uuss hhaadd bbeeeenn ffooffff rr AAmmeerriiccaa —— aanndd ppaarr--
ttiiccuullaarrllyy ffooffff rr oouurr wwoorrkkeerrss””..

WWhhiillee mmaannyy wwiillll ddiissaaggrreeee wwiitthh tthhee
ececoonnoommiiccss ooff hhiiss aarrggrr uummeennttss aabobouutt tthhee
nneeeedd ttoo rreebbaallaannccee tthhee UUSS ttrraaddee ddeeffiiffff cciitt
wwiitthh CChhiinnaa ((ppaarrttiiccuullaarrllyy wwhheenn ccoonnssiidd--
eerreedd wwiitthhtttt iinn aa gglloobbaallaa ccoonntteexxtt —— oonnee ccoouunn--
ttrryyrrrr ’’ss ddeeffiiffff cciitt iiss aallwwaayyaaaa ss aannootthheerr ccoouunnttrryyrrrr ’’ss
ssuurrpplluuss)),, hhiiss aarrggrr uummeennttss aabbaa oouutt tthhee nneeeedd
ffooffff rr aa llaarrggrr ee ddiivveerrssiiffiiffff eedd eeccoonnoommyy lliikkee tthhee
UUSS ttoo pprroodduuccee aass wweellll aass ccoonnssuummee iinn
ordorder er to to rremaemain in strstrongong  rreesonsonateate  in in anan
eerraa iinn wwhhiicchh tthhee rriisskkss ooff ffiiffff nnaanncciiaalliissaattaaaa iioonn
aanndd ffrrffff aaggaa iillee gglloobbaall ssuuppppllyy cchhaaiinnss hhaavvaaaa ee
bbeeccoommeeaallaa ll ttoooocclleeaarr..rrrr

LLiigghhtthhiizzeerr wwrriitteess ssiimmppllyy aanndd cclleeaarrllyy,,yyyy
ddeelliivveerriinngg aa mmeessssaaggaa ee tthhaatt rreessoonnaatteess iinn
AAmmeerriiccaa’’ss hheeaarrttllaanndd ((hhee hhaaiillss ffrroomm
OOhhiioo)),, iiff nnoott iinn wwoorrlldd ccaappiittaalls.s. ““FFoorr
ssoommee,, ttrraaddee iiss mmoossttlltttt yy aa wwaayyaaaa ttoo eennggaaggaa ee oonn
tthhee wwoorrlldd ssttaaggee.. OOnnee hheeaarrss aabboouutt tthhee
nneeeedd ffooffff rr AAmmeerriiccaa ttoo uussee iittss eeccoonnoommiicc
pprroowweessss ttoo ggaaiinn ffrrffff iieennddss aanndd ttoo iinnffllffff uueennccee
eevveennttss.. WWeeWWWW nneedeed ttoo ttrraaddee mmoorree —— rreeaadd::

I nn 11887711,, GGeerrmmaann sscchhoooollcchhiillddrreenn
ttooookk ppaarrtt iinn tthhee nneewwllyy uunniiffiieedd
ssttaattaaaa ee’’ss ffiiffff rrsstt eetthhnniicc cceennssuuss.. CChhiillddrreenn
wwiitthh bblloonndd hhaaiirr aanndd bblluuee eeyyeess wweerree
ddeeccllaarreedd ““wwhhiittee””.. TThhoossee wwiitthh aannyy

ootthheerr ccoommbbiinnaattaaaa iioonnss ooff hhaaiirr aanndd eeyyee ccooll--
oouurr hhaadd tthhee sskkiinn ooff tthheeiirr ffooffff rreeaarrmm eexxaamm--
iinneedd:: ffrrffff oomm tthheessee eexxaammiinnaattaaaa iioonnss,, tthhtttt ee GGeerr--
mmaann ssttaattaaaa ee ccoonncclluuddeedd tthhaattaaaa GGeerrmmaann JJeewwss
aanndd GGeerrmmaann CChhrriissttiiaannss ddiidd nnoott jjuusstt hhaavvaaaa ee
ddiiffffeerreenntt rreelliiggiioonnss oorr ttrraaddiittiioonnss ——
rraatthheerr,,rrrr tthheeyy wweerree ttwwoo ffuuffff nnddaammeennttaallllyy
ddiiffffffff eeffff rreennttrraacceess..

TThhee mmeetthhooddss uusseedd iinn tthhee GGeerrmmaann
ssttuuddyy oowweedd aa ddeebbtt ttoo BBrriittiisshh eetthhnnoollooggiisstt
JJohnohn  BBeeddoddoee,, whowhose se ““indindeex x of of nignigrrees-s-
cceennccee”” llaabbeelllleedd JJeewwss ““110000 ppeerr cceenntt
NNeeggrroo””.. FFiigguurreess ssuucchh aass BBeeddddooee aarree kkeeyy
ttoo TTuuddoorr PPaarrffiiffff tttt’’ss llaatteesstt bbooookk HHyyHH bbrriidd
HHaaHHHH ttee,, wwhhiicchh ddeettaaiillss tthhee ssttrraannggee wwaayyss
rraaccee tthhtttt eeoorriissttss ddeevveellooppeedd mmooddeerrnn mmooddeess
ooffaannttii--bbllaacckkrraacciissmmaannddaannttiisseemmiittiissmm..

IItt iiss aa wwoorrkk ppooppuullaatteedd bbyy eecccceennttrriicc
ccrraannkkss ssuucchh aass SSaammuueell GGeeoorrggrr ee MMoorrttoonn,,
pprroouudd oowwnneerr ooff ““tthhee AAmmeerriiccaann GGoollggoo--
tthhaa””,, tthhee llaarrggeesstt ccoolllleeccttiioonn ooff sskkuullllss iinn
tthhee UUSS.. MMoorrttoonn bbeelliieevveedd hhee ccoouulldd aasscceerr--
ttaaiinn ttoo wwhhiicchh ooff tthhee wwoorrlldd’’ss ffiiffff vvee rraacceess
ssoommeeoonnee bbeelloonnggeedd bbyy mmeeaassuurriinngg tthhee
nnuummbbeerr ooff lleeaadd ppeelllleettss tthhtttt eeiirr ccrraanniiaall ccaavvaaaa --
iittyy ccoouulldd hhoolldd.. AAnnootthheerr wwaass RRoobbeerrtt
KKnnooxx,, aa ddiissggrraacceedd ddooccttoorr wwhhoo wwoorrkkeedd
wwiitthhtttt sseerriiaall kkiilllleerrss aanndd bbeelliieevveedd tthhtt aattaaaa JJeewwss
bbeelloonnggeedd““ttootthhtt eeddaarrkkrraacceessooffmmeenn””..

AAss SSuussaann NNeeiimmaann aarrggrr uueess iinnLLeeffee ttffff IIssIIII NNooNNNN tt
WWooWWWW kkee,, hheerr nneeww ppoolleemmiicc oonn tthhee eenndduurriinngg
vvaalluuee ooff EEnnlliigghhtteennmmeenntt tthhtttt oouugghhtt,, ““eevveerryyrrrr
aarrggrr uummeenntt aaggaa aaiinnsstt ssllaavvaaaa eerryy,,yyyy ccoolloonniiaalliissmm,,
rraacciissmm oorr sseexxiissmm iiss eemmbbooddiieedd iinn tthhee
qquueessttiioonn ‘‘IIss sshhee nnoott aa hhuummaann bbeeiinngg??’’””..
TThhee lliiffeeffff wwoorrkk ooff PPaarrffiiffff tttt’’ss rraaccee tthheeoorriissttss
wwaass ttoo aadddd aa ppsseeuuddoo--sscciieennttiiffiiffff cc gglloossss ttoo
tthhtttt eerreeppllyy:: ““NNoo,, sshhee iissnn’’tt..””

PPaarrffiiffff tttt’’ss eennggaaggiinngg bbooookk wwoouulldd bbee aa
wwoorrkk ooff hhiigghh hhuummoouurr iiff tthheessee ddiissccrreedd--
iitteedd sscciieenncceess hhaaddnn’’tt aatt ttiimmeess bbeeeenn ssoo
ssuucccceessssffuuffff ll,, uusseedd bbyy tthhee NNaazziiss ttoo ddeecciiddee,,
iinn HHaannnnaahh AArreennddtt’’ss wwoorrddss,, ““wwhhoo sshhoouulldd
aannddwwhhoosshhoouullddnnoott iinnhhaabbaa iitt tthhtttt eewwoorrlldd””..

AAttAAAA tthhtttt ee hheeaarrttrrrr ooff tthhtttt ee ccoonntteemmppoorraarryyrrrr rraaccee
ddeebbaattaaaa ee iiss hhooww ttoo rreessppoonndd ttoo tthhtttt aattaaaa ssuucccceessss..
FFoorr ssoommee,, tthhee aannsswweerr lliieess iinn ppeessssiimmiissmm..

OOuurr tteerrrriibbllee hhiissttoorryyrrrr iiss nnoott jjuusstt hhiissttoorryyrrrr ;; iitt
iissaawwaarrnniinnggnn tthhtttt aattaaaa rraaccee hhaattaaaa rreedd iiss,, aassAAmmeerr--
iiccaann aauutthhoorr TTaa--NNeehhiissii CCooaatteess wwrroottee iinn
BBeettwweeeenn TThhee WWooWWWW rrlldd AAnndd MMee ((22001155)),,
““uunnffooffff rrttuunnaattaaaa ee bbuutt iimmmmuuttaabbaa llee””.. TThhee ddiiss--
eeaassee mmiigghhtt ggoo iinnttoo rreemmiissssiioonn ffrrffff oomm ttiimmee
ttoottiimmee,,bbuutt iittwwiillll rreeccuurr..rrrr YYooYYYY uurroopppprreessssiioonn
ccaann oonnllyy ttrruullyy bbee uunnddeerrssttoooodd bbyy aanndd ssiinn--
cceerreellyy ffooffff uugghhtt aaggaa aaiinnsstt bbyy tthhee oopppprreesssseedd..
TThheeoonnllyyttrruueeccuurree iiss iinnyyoouurroowwnniinnssttiittuutttt --
ttiioonnss bbeeiinngg rreeaaddyy ttoo sshhiieelldd yyoouu ffrrffff oomm tthhee
nneexxtt oouuttbbrreeaakk.. OOnn tthhee ootthheerr ssiiddee yyoouu
hhaavvee tthhee ooppttiimmiissttss:: wwrriitteerrss ssuucchh aass
KKeennaann MMaalliikk,, wwhhoossee rreecceenntt bbooookkNNooNNNN tt SSoo
BBllaacckk aannddWWhhWWWW iittee aarrggrr uueedd ffooffff rr uunniivveerrssaalliissmm
aannddtthhtttt eerraaddiiccaallaaaa EEnnlliigghhtteennmmeenntt..

IInn rreecceenntt yyeeaarrss,, tthhee mmoosstt ssuucccceessssffuuffff ll
wwoorrkkss ooff nnoonn--ffiiffff ccttiioonn hhaavvaaaa ee bbeeeenn wwrriitttttttt eenn
bbyy tthhee ppeessssiimmiissttss.. NNooww,,wwww nneeww wwoorrkkss bbyy
NNeeiimmaann,, aa rreennoowwnneedd BBeerrlliinn--bbaasseedd
AAmmeerriiccaann aaccaaddeemmiicc,, aanndd TToommiiwwaa OOwwoo--
llaaddee,, aa yyoouunngg LLoonnddoonn--bbaasseedd ccuullttuurraall
ccrriittiicc,, sseeeekkttoorreeddrreessss tthhtttt eebbaallaaaa aannccee..

TThhee hhiissttoorriiccaall wwoorrkk ooff PPaarrffiiffff tttttttt aanndd tthhee
jjoouurrnnaalliissttiicc eennddeeaavvaaaa oouurr ooff GGaarryyrrrr YYooYYYY uunnggee,,
ccoollllaatteedd iinn aa nneeww vvoolluummee ttiittlleedd DDiiss--
ppaattcchheess FFrroomm tthhee DDiiaassppoorraarrrr ,, ffoorrmm tthhee
esessseennttiiaall ““pprree--hhiissttoorryy”” ttoo tthhiiss ddeebbaattee..
WWhheetthhtttt eerryyoouu aarree oonntthhtttt eessiiddee ooff tthhtt ee ppeessssii--
mmiissttss oorr tthhee ooppttiimmiissttss,, uunnddeerrssttaannddiinngg
tthhee wwoorrkk ooff PPaarrffiitttt aanndd YYooYYYY uunnggee wwiillll
sshhaarrppeennyyoouurruunnddeerrssttaannddiinngg..

InIn addadditiition on toto itsits  depdepth th of of rreeseasearrch,ch,
wwhhaattaaaa mmaakkeess PPaarrffiiffff tttttttt ’’ssHHyyHHHH bbyyyy rriiddHHaaHHHH ttee ssuucchh aa
ddeelliigghhtt ttoo rreeaadd iiss hhiiss ttrruusstt tthhaattaaaa tthhee rreeaadd--
eerrsswwiillllddrraawwaaaa tthhtttt eeiirroowwnnccoonncclluussiioonnssffrrffff oomm
hhiiss wwoorrkk.. PPaarrffiiffff tttttttt iinnsstteeaadd rreessttrriiccttss hhiimm--
sseellff ttoo aann eelllliippttiiccaall rreemmaarrkk tthhaattaaaa ssoommee ooff
tthhoossee lleessssoonnss aarree ““oobbvviioouuss””.. OOnnee bbeeiinngg
tthhtttt aattaaaa ““bbllaacckknneessss”” iissaannaarrbbrr iittrraarryyrrrr ,,yyyy ppoolliittiiccaallaaaa
ddeeffiiffff nniittiioonn.. TThhee oonnllyy tthhiinngg bbllaacckk ppeeooppllee
hhaavvaaaa ee iinn ccoommmmoonn iiss wwhhiittee ppeeooppllee,, aanndd
tthhtttt eeoonnllyytthhtttt iinnggwwhhiitteeppeeoopplleehhaavvaaaa ee iinnccoomm--
mmoonn iiss tthhaattaaaa tthheeyy hhaavvaaaa eenn’’tt bbeeeenn ddeeccllaarreedd
bbllaacckk yyeett:: tthhtttt oouugghh hhiissttoorryyrrrr tteeaacchheess uuss tthhtttt aattaaaa
tthhtttt eeyyccaannbbeeaattaaaa aannyymmoommeenntt..

SSiimmiillaarrllyy,,yyyy tthhee bbllaacckk ppeeooppllee iinn DDiiss--
ppaattcchheess ffrrffff oorrrr mm tthhee DDiiaassppoorraarrrr ddoo nnoott llooookk
aalliikkee —— nnoorr ddoo tthheeyy sshhaarree aa bbiirrtthhppllaaccee,,
oorr aa wwaayyaaaa ooff sseeeeiinngg tthhee wwoorrlldd.. TThheeyy rraannggee
ffrrffff oomm ffiiffff ccttiioonnaall aarriissttooccrraattaaaa ss iinn tthhee NNeettffllffff iixx
sseerriieess BBrriiddggdd eerrttoonn ttoo RRoobbeerrtt MMuuggaabbee,, aann

PPeessssiimmiissttss wwiillll lleeaavvaaaa ee bbootthh bbooookkss ffeeffff eelliinngg
tthhee nneeeedd ffooffff rr tthheeiirr oowwnn sseeppaarraattaaaa ee iinnssttiittuu--
ttiioonnss hhaass bbeeeenn ggiivveenn aa ssttrroonnggeerr eevviiddeenn--
ttiiaall ffoooottiinngg.. OOppttiimmiissttss wwiillll ffeeeell tthheeyy
sshhooww tthhaattaaaa ““bbllaacckknneessss”” aanndd ““wwhhiitteenneessss””
aarree ffaaffff rr ttoooo pprrootteeaann aa sseett ooff tteerrmmss ttoo ffooffff rrmm
tthhtttt eeeenndduurriinnggbbeeddrroocckkooffaannyyttyyyy hhtttt iinngg..

TThhoossee iinntthhtttt ee llaattaaaa tttttt eerrccaammppwwiillllnnoott ffiiffff nnddaa
mmoorree aarrttiiccuullaattaaaa ee aanndd eeffffffff eeffff ccttiivvee cchhaammppiioonn
tthhaann NNeeiimmaann.. HHeerr aaiimm iinn LLeeffee ttffff IIssIIII NNooNNNN tt
WWooWWWW kkee iiss ttoo ssttrreessss tthhtttt ee iimmppoorrttrrrr aannccee ooff tthhtttt eessee
vvaalluueess ffooffff rr tthhee ppoolliittiiccaall lleeffttffff —— bbuutt hheerr
ccllaarriittyytttt ooff tthhtttt oouugghhtt aanndd eexxpprreessssiioonn mmeeaannss
hheerr aarrggrr uummeennttss oouugghhtt ttoo hhaavvaaaa ee aa hheeaarriinngg
wweellllbbeeyyoonnddhheerr iinntteennddeeddaauuddiieennccee..

II hahavvaaaa ee yyet et to to rreadead  a a bboook ok ththat at bbettetterer
ccrryyssttaalllliisseedd mmyy sseennssee ooff uunneeaassee wwhheenn II
hheeaarr peopeoppllee uussee tthhee wwoorrdd ““aallllyy””.. ““CCoonn--
vviiccttiioonnss ppllaayyaaaa aa mmiinnoorr rroollee iinn aalllliiaanncceses,,
wwhhiicchh iiss wwhhyy tthheeyy aarree ooffttffff eenn sshhoorrtt,,”” sshhee
wwrriitteses.. ““IIff mmyy sseellff--iinntteerresestt hhaapppepennss ttoo
aalliiggnn wwiitthh yyoouurrss,, ffoorr aa mmoommeenntt,, wwee
ccoouulldd ffoorrmm aann aalllliiaannccee .. .. .. ttoo ddiivviiddee
mmeemmbbeerrss ooff aa mmoovveemmeenntt iinnttoo aalllliieess aanndd
ootthheerrss uunnddeerrmmiinneess tthhee bbaasseess ooff ddeeeepp
ssoolliiddaarriittyytttt ””.. FFoorr NNeeiimmaann,, wwhhaatt wwee nneeeedd
iiss nnoott aallllyysshhiipp,, bbuutt aa rreeccooggnniittiioonn ooff oouurr
sshhaarreeddhhuummaanniittyytttt ..yyyy

TThheessee ttooppiiccss aarree nnoott nneeww ggrroouunndd ttoo
NNeeiimmaann,, aa ffaasscciinnaattiinngg,, hheetteerrooddooxx
tthhiinnkkeerr lloonngg pprreeooccccuuppiieedd bbyy tthhee iimmppoorr--
ttaannccee ooff uunniivveerrssaalliisstt tthhoouugghhtt.. IInn TThhTTTT iissiiii IIssIIII
NNooNNNN ttAAmmeerriiccaa,, TTooTTTT mmiiwwaa OOwwoollaaddee aattaaaa tttttt eemmppttss
ttoo sseett oouutt hhiiss oowwnn ssttaallll aass aann ooppppoonneenntt ooff
mmaannyy ooff tthhee ssaammee ttaarrggeettss aass NNeeiimmaann..
HisHis  thethesissis  is is thathat t ththee UK’UK’ss racracee debdebateate
hhaass bbeeeenn ddiissttoorrttrrrr eedd bbyy aann eexxcceessssiivvee ffooffff ccuuss
oonn tthhee UUSS.. BBuutt hhee hhiimmsseellff hhaass nnoott
tthhoouugghhtt oorr rreeaadd eennoouugghh aabboouutt tthhee hhiiss--
ttoorryyrrrr ooffUUKKrraacceerreellaattaaaa iioonnss ttooppuullll iittooffffffff ..ffff

IInnsstteeaadd,, OOwowollaaddee rreelliieess hheeaavvaaaa iillyy oonn
ppeerrssoonnaall eexxppeerriieenncceess ttoo ddrriivvee hhiiss aarrggrr uu--
mmeennttss.. TThhiiss rreessuullttss iinn ssoommee uunnffooffff rrttrrrr uunnaattaaaa ee
aauutthhoorriiaall cchhooiicceess.. HHee ddeeccllaarreess tthhaatt hhiiss
bbooookk wwiillll nnoott ccoonnssiiddeerr tthhee eexxppeerriieenncceess
ooff ppeeooppllee ffrrffff oomm tthhee IInnddiiaann ssuubbccoonnttiinneenntt
bbeeccaauussee ““II ccaann oonnllyy wwrriittee aabboouutt wwhhaatt
iinntteerreessttss mmee,, aanndd II aamm iinntteerreesstteedd pprriinnccii--
ppaallaa llyy iinnbbllaacckkppeeooppllee iinnBBrriittaaiinn””..

UUnnttiill 11999911,, ppeeooppllee ffrrffff oomm tthhee IInnddiiaann
ssuubbccoonnttiinneenntt wweerree ggrroouuppeedd iinn tthhee ssaammee
UUKK cceennssuuss ccaatteeggoorryy aass ppeeooppllee ffrrffff oomm tthhee

WWeesstt IInnddiieess.. MMeeaannwwhhiillee,, tthhee BBrriittiisshh
ssttaattee rreeffeeffff rrrreedd ttoo BBrriittiisshh IInnddiiaannss,, PPaakkii--
ssttaanniiss,, WWeeWWWW sstt IInnddiiaannss aanndd BBrriittiisshh AAffrrffff ii--
ccaannss aalliikkee aass ““ccoolloouurreedd”” ffooffff rr mmuucchh ooff tthhee
llaasstt cceennttuurryy..yyyy WWiitthh tthhiiss iinn mmiinndd,, nnoo oonnee
mmaakkiinngg aa sseerriioouuss aattaaaa tttttt eemmpptt ttoo uunnddeerrssttaanndd
tthhee BBrriittiisshh ssttoorryy ooff rraaccee sshhoouulldd ppllaaccee
tthheeiirr oowwnn ““iinntteerreesstt”” oovveerr tthhee aaddmmiinniiss--
ttrraattaaaa iivveeddeecciissiioonnssooff tthhtttt eeBBrriittiisshhssttaattaaaa ee..

NNoorr iiss tthhaattaaaa ccoonnffllffff aattaaaa iioonn ccoonnffiiffff nneedd ttoo tthhee
UUKK’’ss bbuurreeaauuccrraacycy..yyyy MMaannyy BBrriittiisshh tthhiinnkk--
eerrss oonn rraaccee,, ffrroomm AAmmbbaallaavvaanneerr
SSiivvaannaannddaann ttoo PPeetteerr FFrryeyerr —— wwhhoossee
11998844 hhiissttoorryy ooff bbllaacckk BBrriittiisshh ppeeooppllee,,
SSttaayyaa iinngg PPooPPPP wweewwww rr,, OOwwoollaaddee pprraaiisseess —— ssaawwaaaa
ppeeooppllee ffrrffff oomm tthhee IInnddiiaann ssuubbccoonnttiinneenntt aass
bbeelloonnggiinngg ttoo aann uummbbrreellllaa ccaatteeggoorryy ooff
““bbllaacckknneessss””.. YYooYYYY uunnggee’’ss bbooookk iinncclluuddeess tthhtt ee
eexxppeerriieenncceeooff lliigghhtt--sskkiinnnneeddAAllggeerriiaannss..

TThhiiss iiss ffrrffff uussttrraattaaaa iinnggnn ,,ggiivveenntthhtttt aattaaaa OOwwoollaaddee
rriigghhttllyy nnootteess tthhaattaaaa ““bbeeiinngg bbllaacckk aanndd BBrriitt--
iisshh iiss aass mmuucchh sshhaappeedd bbyy bbeeiinngg BBrriittiisshh aass
iitt iiss bbyy bbeeiinngg bbllaacckk””:: wwee ccaann’’tt,, tthheerreeffooffff rree,,
ccoonnssiiddeerr tthhee bbllaacckk BBrriittiisshh eexxppeerriieennccee
wwiitthhtttt oouutt rreeffeeffff rreennccee ttoo hhooww BBrriittiisshh ssoocciieettyytttt
aanndd tthhee ssttaattee hhaass ccllaassssiiffiieedd aanndd
ddeessccrriibbeedd ““bbllaacckknneessss””.. WWhhiillee OOwwoollaaddee
hhaass eevveerryyrrrr rriigghhtt ttoo tthhiinnkk tthhaattaaaa hhiiss ccoonncceepp--
ttiioonn ooff bbllaacckknneessss iiss ssuuppeerriioorr ttoo FFrryyeerr’’ss,,
YYooYYYY uunnggee’’ss oorr SSiivvaannaannddaann’’ss,, aa sseerriioouuss
aaccccoouunntt ooff tthhee bbllaacckk BBrriittiisshh rraaccee ddeebbaattaaaa ee
sshhoouulldd aattaaaa lleeaasstt sshhooww ssoommee ssiiggnn ooff hhaavvaaaa iinngg
rreeaaddaannddrreeffllffff eecctteeddoonntthhtttt eeiirr tthhtttt iinnkkiinnggnn ..

IIrroonniiccaallllyy,,yyyy ffooffff rr aa bbooookk ttiittlleeddTThhTTTT iissiiii IIssIIII NNooNNNN tt
AAmmeerriiccaa,, hhee iiss mmuucchh mmoorree ffaaffff mmiilliiaarr wwiitthh
AAmmeerriiccaann tthhiinnkkeerrss tthhaann BBrriittiisshh oonneess..
JJaammeessBBaallaaaa ddwwiinniissnnaamme-ce-chheecckkeekkkk ddaaddoozzeenn
ttiimmeess,, bbuutt SSiivvaannaannddaann,, PPaauull GGiillrrooyy aanndd
SSttuuaarrtt HHaallll jjuusstt mmeerriitt aa ssiinnggllee mmeennttiioonn
eeaacchh.. TToonnyy SSeewweellll,, aauutthhoorr ooff tthhee mmoosstt
rreecceenntt rreeppoorrtt oonn rraaccee rreellaattiioonnss iinn tthhee
UUKK,, iissnnoottmmeennttiioonneeddaattaaaa aallaaaa ll..

AA bbiiggggeerr pprroobblleemm ffooffff rr tthhee bbooookk iiss tthhaattaaaa
OOwwoollaaddee ddooeess nnoott sseeeemm ttoo hhaavvaaaa ee ddeecciiddeedd
wwhheerree hhee hhiimmsseellff ssttaannddss.. HHee ccrriittiicciisseess
tthhee ccllaaiimm bbyy tthhee BBrriittiisshh LLaabboouurr ppoolliittii--
cciiaann DDaavvaaaa iidd LLaammmmyy tthhaatt tthheerree iiss aa ccoomm--
mmoonnaalliittyytttt bbeettwwtttt eeeenn rraacciissmm iinn MMiinnnneeaappoo--
lliiss aanndd LLoonnddoonn’’ss MMiillee EEnndd,, aarrggrr uuiinngg tthhaattaaaa
““rraacciissmm rreeffllffff eeccttss nnoorrmmss,, aanndd nnoorrmmss aarree
nnoott uunniivveerrssaall”” —— aaddddiinngg,, ffooffff rr eexxaammppllee,,
tthhaatt ““tthhee rraacciissmm aaggaaiinnsstt AAffrriiccaann
mmiiggrraanntt wwoorrkkeerrss iinn IIttaallyy iiss nnoott tthhee ssaammee
aass tthhee rraacciissmm aaggaa aaiinnsstt iinnddiiggeennoouuss ccoomm--
mmuunniittiieess iinn AAuussttrraalliiaa””.. TThhiiss iiss ccuullttuurraall
rreellaattiivviissmm 110011.. BBuutt tthheenn OOwwoollaaddee ggooeess
oonn ttoo aarrggrr uuee aaggaa aaiinnsstt tthhee ccuullttuurraall rreellaattaaaa iivv--
iissmm ooff AAmmeerriiccaann aaccaaddeemmiicc IIbbrraahhiimm XX
KKeennddii,, oonn tthhee ggrroouunnddss tthhaatt ““ccuullttuurreess
ddoonn’’tthhaavvaaaa eerriigghhttss,,ppeeoopplleeddoo””..

““RRaaiissee aa ggllaassss ttoo tthhee vviirrttuuee ooff ttrryyrrrr iinngg ttoo
uunnddeerrssttaanndd tthhoossee yyoouu ddiissaaggaa rreeee wwiitthh,,””
NNeeiimmaann wwrriitteess.. IItt iiss aaddvviiccee tthhtttt aattaaaa OOwwoollaaddee
wwoouulldd hhaavvaaaa ee ddoonnee wweellll ttoo hheeeedd.. HHee iiss pprree--
ooccccuuppiieedd wwiitthh tthhee llooccaattiioonn ooff vvaarriioouuss
ppaann--AAffrrffff iiccaannssuummmmiittssaannddtthhtttt eebbiirrttrrrr hhtttt ppllaaccee
ooff tthhee mmoovveemmeenntt’’ss kkeeyy tthhiinnkkeerrss,, II ffeeffff aarr
bbeeccaauusseeffiiffff nnddiinnggtthhtttt eesseetthhtttt iinnggssoouuttwwaass lleessss
ttiimmee--ccoonnssuummiinngg tthhaann aactctuuaallllyy rreeaaddiinngg
tthhtttt eeiirraarrggrr uummeennttssaattaaaa lleennggttgggg hhtttt ..

BBuutt ddeessppiittee wwhhaatt OOwwoollaaddee bbeelliieevveess,,
tthhee ffaaffff cctt tthhaatt ffooffff rrmmeerr SSeenneeggaalleessee pprreessii--
ddeenntt LLééooppoolldd SSééddaarr SSeenngghhoorr ddiieedd iinn
FFrraannccee aanndd hhaadd aa wwhhiittee wwiiffee tteellllss uuss
nnootthhtttt iinngg aabbaa oouutt tthhtttt ee mmeerriittss oorr ootthhtttt eerrwwrrrr iissee ooff
ppaann--AAffrrffff iiccaanniissmm.. SSeenngghhoorr wwaass aa ppaann--
AAffrrffff iiccaanniisstt nnoott bbeeccaauussee hhee ffeeffff lltt hhee ccoouulldd
nnoott lliivvee iinn FFrraannccee,, bbuutt bbeeccaauussee hhee ffeeffff aarreedd
tthhtttt aattaaaa FFrraanncceeccoouullddnnoott lliivveewwiitthhtttt hhiimm..

LLooookkiinngg aattaaaa FFrraannccee nnooww,,wwww tthhee cchhaalllleennggee
ffooffff rr ooppttiimmiissttss ssuucchh aass NNeeiimmaann iiss:: wwhhoo ccaann
ccoonnffiiffff ddeennttlltttt yy ssaayyaaaa tthhtttt aattaaaa SSeennggnn hhoorr’’ss’’ ffeeffff aarrss mmaayyaaaa
nnoott eenndd uupp bbeeiinngg jjuussttiiffiiffff eedd bbyy eevveennttss??
AAlltthhoouugghh tthhee ooppttiimmiissttss aarree ssuurreellyy rriigghhtt
tthhaattaaaa tthhee mmoosstt ppoowweerrffuuffff ll aanndd pprroodduuccttiivvee
ffooffff rrmm ooff aannttii--rraacciisstt aaccttiivviittyytttt iiss oonnee tthhaatt
eemmpphhaassiisseess oouurr ccoommmmoonn hhuummaanniittyytttt ,,yyyy iinn aa
hhoossttiillee woworrlldd iitt iiss nnoo ssuurrpprriissee tthhaatt ssoo
mmuucchhooff tthhtttt eeeenneerrggrr yygggg aannddaattaaaa tttttt eennttiioonniiss ffllffff ooww--
iinnggnn iinntthhtttt eeddiirreeccttiioonnooff tthhtttt eeppeessssiimmiissttss..

SStteeppee hheennBBuusshh iissiiii aannFFTTccoolluummnniissiiii tt
aannddaassssssss oocciiaatteeeeddiittoorr

aallll--ttoooo--rreeaall ZZiimmbbaabbwweeaann aauuttooccrraatt.. BBuutt
tthheessee ddiissppaarraattee wwoorrkkss ffrrffff oomm YYooYYYY uunnggee’’ss
ttiimmee aass aa ffooffff rreeiiggnn ccoorrrreessppoonnddeenntt,, ooppiinn--
iioonn ccoolluummnniisstt aanndd eessssaayyaaaa iisstt sshhaarree aa ccoomm--
mmoonn tthheemmee:: iittss ssuubbjjbb eeccttss aallll sshhaarree tthhee
ssaammeellaabbaa eell,,ooff““bbllaacckknneessss””..

WWhheetthheerr yyoouu’’rree bbllaacckk iiss nnoott ddeetteerr--
mmiinneedd bbyy tthhee ccoolloouurr ooff yyoouurr hhaaiirr,,rrrr yyoouurr
eeyyee ccoolloouurr oorr tthhee sskkiinn oonn yyoouurr ffooffff rreeaarrmm..
UUllttiimmaatteellyy yyoouurr ““rraaccee”” iiss ddeecciiddeedd byby
ssoocciieettyy aanndd bbyy tthhee ssttaattee.. AAtt tthhee bbeeggiinn--
nniinngg ooff tthhee 2200tthh cceennttuurryy,,yyyy mmaannyy ooff AAuuss--
ttrriiaa’’aaaass JJeewwss ddiiddnn’’tt iiddeennttiiffyyffff aass JJeewwiisshh aattaaaa aallll..
SSoommee wweerree pprraaccttiissiinngg CChhrriissttiiaannss.. BBuutt aass
ffaaffff rr aass tthhee TThhiirrdd RReeiicchh wwaass ccoonncceerrnneedd,,

tthheeyy wweerree ttoo bbee ddeeffiiffff nneedd,, ddiissppoosssseesssseedd
aanndd mmuurrddeerreedd oonn aann iinndduussttrriiaall ssccaallee aass aa
rreessuullttooff tthhtttt eeiirraanncceessttrryyrrrr ..yyyy

IInn tthhee yyeeaarrss aaffttffff eerr tthhee sseeccoonndd wwoorrlldd
wwaarr,,rr tthhee ppeeooppllee wwhhoo ccaammee ttoo tthhee UUKK
ffrrffff oomm tthhee WWeeWWWW sstt IInnddiieess,, tthhee IInnddiiaann ssuubb--
ccoonnttiinneenntt aanndd AAffrrffff iiccaa ggeenneerraallllyy vviieewweedd
thethemsemsellvveess notnot  as as immimmigrigrantantss,, butbut  asas
BBrriittoonnss rreettuurrnniinngg ttoo tthhtttt ee mmootthhtt eerrllaanndd.. AAss
oonnee WWeeWWWW sstt IInnddiiaann ttoolldd tthhee IInnssttiittuuttee ooff
RRaaccee RReellaattiioonnss iinn 11997700:: ““WWeeWWWW aarree nnoott
iimmmmiiggrraannttss iinn tthhee ttrruuee tteecchhnniiccaall sseennssee::
aaffttffff eerr aallll,, wwee aarree mmeemmbbeerrss ooff tthhee rreeaallmm,,
wweeaarreeBBrriittiisshh..””

HHoowweevveerr,,rrrr tthheeyy ssoooonn ddiissccoovveerreded tthhaatt
aass ffaaffff rr aass BBrriittiisshh ssoocciieettyytttt wwaass ccoonncceerrnneedd,,
tthhtt eeyywweerree ffooffff rreeiiggnneerrss..AAsstthhtttt ee llaattaaaa eeccuullttuurraallaa
tthheeoorriisstt SSttuuaarrtt HHaallll ttoolldd YYooYYYY uunnggee iinn DDiissiiii --
ppaattcchheesseeee FFrrFFFF oorrrr mmtthheeDDiiaassppss oorraarrrr :: ““IItt wwaass oonnllyy iinn
BBrriittaaiinn tthhaatt wwee bbeeccaammee WWeeWWWW sstt IInnddiiaannss””..
BByy tthhee 11996600ss,, ssoocciieettyy’’ss pprreejjuuddiicceess
bbeeccaammee llaaww,,ww aanndd tthhee rriigghhttss ooff ppeeooppllee
ffrrffff oomm tthhee WWeeWWWW sstt IInnddiieess,, tthhee IInnddiiaann ssuubb--
ccoonnttiinneenntt aanndd AAffrrffff iiccaa ttoo ccoommee ttoo BBrriittaaiinn
wweerreesshhaarrppllyyccuurrttrrrr aaiilleedd..

PPaarrtt ooff tthhee ssttrreennggtthh ooff bbootthh bbooookkss iiss
tthhaatt nnoott aallll tthheeiirr lleessssoonnss aarreerrrr ““oobbvviioouuss””..

Whether you’re black is not 
determined by your hair 
or skin colour. Ultimately 
your ‘race’ is decided by 
society and the state

Hybrid Hate: 
Conflations of 
Antisemitism 
and Anti-Black 
Racism from the 
Renaissance to 
the Third Reich
by Tudor Parfitt

Oxford University 
Press £25.49/$38.95 
304 pages

Left Is Not Woke
by Susan Neiman

Polity £20/Wiley $25 
160 pages

Dispatches from 
the Diaspora: 
From Nelson 
Mandela to 
Black Lives 
Matter
by Gary Younge

Faber £14.99
352 pages

This Is Not 
America
by Tomiwa Owolade

Atlantic Books £18.99 
336 pages

When 
race isn’t 
just black 
and white

Essay | From supremacist pseudo-

science to census questions about

ethnicity — Stephen Bush dissects 

four books that have waded into the

raging debate over racial identity

Above: men and 
women arriving 
in England from 
Jamaica after a 
long sea crossing 
in October 
1954 — Mirrorpix
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nnoonn--JJ-- eewwiisshh EErriicchh KKäässttnneerr —— aauutthhoorr ooff
EEmmiill aanndd tthhee DDeetteeccttiivveevvvv ss —— wwaattcchheedd hhiiss
oowwnn bbooookkss bbuurrnn oonn MMaayy 1100 11993333 bbuutt
wweennttoonnwwrriittiinnggaattaaaa tthhtttt aattaaaa ffaaffff vvaaaa oouurriittee lliitteerraarryyrrrr
hhaauunntt,, BBeerrlliinn’’ss RRoommaanniisscchheess CCaaffééffff .. KKäässtt--
nneerr wwaanntteedd ttoo bbeeaarr wwiittnneessss,, aass ddiidd tthhee
bbrriilllliiaanntt ccrriimmee rreeppoorrtteerr GGaabbaa rriieellee TTeerrggrr iitt
((wwhhoo wwaass JJeewwiisshh)).. ““WWeeWWWW ’’vvee ggoott ttoo wwaattcchh
hhiissttoorryy uunnffooffff lldd””,, sshhee iinnssiisstteded.. HHaappppiillyy,,yyyy
TTeerrggiitt ddiidd eessccaappee.. KKäässttnneerr cchhoossee tthhee
dduubbiioouuss ppaatthh ooff ““iinnnneerr eemmiiggrraattiioonn””..
TThhoossee ooppppoonneennttss ooff tthhee RReeiicchh wwhhoo
ssttaayyaaaa eedd aanndd ssuurrvvrrrr iivveedd mmiigghhtt ffaaffff llll iinnttoo ffrrffff eesshh
hheellllss.. JJaaiilleedd aanndd ttoorrttuurreedd,, tthhee ggaayyaaaa ssoonngg--
wwrriitteerrBBrruunnooBBaallaaaa zzwwaassbbrriieeffllffff yyrreelleeaasseeddttoo
ppeenn aanntthheemmiicc hhiittss ffooffff rr tthhee SSwweeddiisshh--bboorrnn
NNaazzii hheeaarrtt--tthhrroobb ZZaarraahh LLeeaannddeerr,, ssuucchh
aass ““DDaavvaaaa oonn GGeehhtt DDiiee WWeeWWWW lltt NNiicchhtt UUnntteerr””
((TThhiiss iiss NNoott tthhee EEnndd ooff tthhee WWoorrlldd))..
RReemmaarrkkaabbaa llyy,,yyyy ffooffff rr BBaallzz tthhaattaaaa ttuurrnneedd oouutt ttoo
bbeettrruuee::hhee lliivveedduunnttiill 11998888..

TThhee boobookkss sshhaarree eevveennttss aanndd peperrssoonn--
nneell.. LLeeaaddiinngg ffiiffff gguurreess rreeccuurr:: ffrrffff oomm tthhee
rreelluuccttaanntt lliibbeerraall TThhoommaass MMaannnn aanndd hhiiss
ffrrffff aaccttiioouuss ffaaffff mmiillyy ttoo tthhee sseellff--ffff cceennttrreedd aanndd
wwoommaanniissiinngg rreevvoolluuttiioonnaarryyrrrr BBeerrttoolltt BBrree--
cchhtt,, aass wweellll aass tthhee sshhrreewwdd ddaannddyy--ddiiaarriisstt

February 1933: The Winter 
of Literature
by Uwe Wittstock, 
translated by Daniel Bowles 

Polity Press £20, 288 pages

 
Love in a Time of Hate: 
European Culture on the 
Brink of War, 1929-39 
by Florian Illies
translated by Simon Pare

Profile Books £20, 336 pages

Britain’s bankers
How the Bank of England secured the country’s 
financial reputation. By Kofi Adjepong-Boateng

L ffeeffff iiss ggeetttttttt iinngg uunnccoommffooffff rrtt--
aabbllee iinn TThhrreeaaddnneeeeddllee
SSttrreeeett.. RRaattee rriisseess,,
gglloooommyy pprroonnoouunnccee--
mmeennttss aabboouutt hhiigghheerr

mmoorrttggtt aaggaa ee bbiillllss aanndd nneewwss tthhaatt tthhee
BBaannkk ooff EEnnggllaanndd iiss iittsseellff llaauunncchhiinngg
aa rreevviieeww iinnttoo hhooww iitt ccoonnssttrruuccttss aanndd
ddeeppllooyyss eeccoonnoommiicc ffooffff rreeccaassttss hhaavvaaaa ee
aallll ccoonnttrriibbuutteedd ttoo aa wwaavvaaaa ee ooff iinntteennssee
ccrriittiicciissmm ffrrffff oomm ppuunnddiittss,, ppoolliittiicciiaannss
aanndd cciittiizzeennss ooff tthhee UUKK’’ss cceennttrraall
bbaannkkaannddiittssaaccttiioonnss..

IItt’’ss nnoott tthhee ffiiffff rrsstt ttiimmee iinn iittss 330000
pplluuss yyeeaarr hhiissttoorryyrrrr tthhtttt aattaaaa tthhtttt ee BBaannkk hhaass
ccoommee uunnddeerr ffiiffff rree ffooffff rr iittss aaccttiioonnss.. YYeeYYYY tt,,
ffoorr aann iinnssttiittuuttiioonn tthhaatt pprriiddeess
iittsseellff oonn tthhee cceennttrraall rroollee iitt ppllaayyaaaa ss iinn
bbootthh mmaaiinnttaaiinniinngg ccoonnffiiffff ddeennccee iinn
ppuubblliicc ffiinnaannccee aanndd aallssoo iinn oouurr
wwiiddeerr uunnddeerrssttaannddiinngg ooff BBrriittaaiinn’’ss
eexxppeecctteedd eeccoonnoommiicc ppeerrffooffff rrmmaannccee,,
qquueessttiioonnss aabboouutt iittss ccoommppeetteennccee
aanndd iinntteeggrriittyytttt ssttrriikkee aa bbllooww aatt tthhee
BBaannkk’’sssseellff--ffff iimmaaggaa ee..

AAffttffff eerr aallll,, aass AAnnnnee LL MMuurrpphhyy
wwrriitteess,, tthheessee aarree qquuaalliittiieess eeaarrnneedd
oovveerr cceennttuurriieess.. IInn VViiVVVV rrttuuoouuss BBaannkk--
eerrssrrrr ,,ss tthhee pprrooffeeffff ssssoorr ooff hhiissttoorryy aatt tthhee
UUninivversersityity  of of PPortortsmosmouthuth heaheadsds
bbaacckk ttoo tthhee 1188tthh cceennttuurryy ttoo
ddeessccrriibbee tthhee eevvoolluuttiioonn ooff tthhee ssyyss--
tteemmss ooff bbuurreeaauuccrraattiicc eeffffffff iiffff cciieennccyy
tthhtttt aattaaaa wwoouulldd bbeeccoommee tthhtttt ee ffooffff uunnddaattaaaa iioonn
oonn wwhhiicchh tthhee BBaannkk’’ss rreeppuuttaattaaaa iioonn ——
““aa ggrreeaatt eennggiinnee ooff ssttaattee”” aass AAddaamm
SSmmiitthhtttt ddeessccrriibbeeddiitt——wwaassbbuuiilltt..

IInnaawweellll--rreesseeaarrcchheeddaaccccoouunnttooffaa
““ddaayyaaaa iinn tthhee lliiffeeffff ”” ooff tthhee BBaannkk,, ffrrffff oomm
tthhee ppoorrtteerrss aanndd ““oouutt--tteelllleerrss”” ((tthhee
ffooffff rreerruunnnneerr ooff mmeesssseennggeerrss)) ttoo tthhee
cclleerrkkss aanndd tthhee bbaannkknnoottee pprriinntteerrss,,
MMuurrpphhyy bbuuiillddss uupp aann iinnttrriigguuiinngg
ppiiccttuurree ooff 1188tthh ccoommmmeerrccee.. TThheerree
aarree ccoonntteemmppoorraarryy pprriinnttss,, rreepplleettee
wwiitthh ffuuffff llll--bbooddiieedd ffiinnaanncciieerrss,, ttoo
ooffffffff iiffff ccee ffllffff oooorr ppllaannss aanndd ddeettaaiillss ooff tthhee
ccuussttoommeerr eexxppeerriieennccee ((ffooffff rr wwhhoomm
tthhee ddoooorrss ooppeenneedd aatt 99aamm aanndd
cclloosseeddaattaaaa 55ppmm))..

FFrroomm ssuucchh qquuoottiiddiiaann ddeettaaiillss sshhee
eexxppllaaiinnss hhooww tthhee BBaannkk ccaammee ttoo bbee
gguuaarraannttoorr ooff tthhee nnaattaaaa iioonn’’ss ffiiffff nnaanncciiaall
iinntteeggrriittyy aanndd rreemmiinnddss uuss tthhaatt
bbaannkkeerrss ttooddaayy wwoouulldd nnoott bbee ssoo
ccoonnffiiffff ddeenntt aabboouutt tthheeiirr ccoonnttrriibbuu--
ttiioonnss ttoo tthhee ppuubblliicc ggoooodd aass tthheeyy
aarree ooffttffff eenn sseeeenn aass ““ddwweelllliinngg iinn tthhee
bboowweellss ooff hheellll rraatthheerr tthhaann ccaatthhee--
ddrraallaaaa ssooffccrreeddiitt””..

IInn ccoonnttrraasst,t, 1188tthh cceennttuurryy ddiirreec-c-
ttoorrss ooff tthhee BBaannkk ““hhaadd lliitttttttt llee ttrroouubbllee
ccoonnvviinncciinngg tthheemmsseellvveess tthhaatt tthhee
bbuussiinneessss tthheeyy mmaannaaggaa eedd wwaass eesssseenn--
ttiiaall ttoo tthhee ssmmooootthh ffuuffff nnccttiioonniinngg ooff
tthhee nnaattaaaa iioonnaall eeccoonnoommyy aanndd wwoorrtthhyy
ooff tthhtttt eeccoouunnttrryyrrrr ’’sseesstteeeemm””..

Virtuous Bankers: A Day 
in the Life of the Eighteenth-
Century Bank of England
by Anne L Murphy

Princeton £30/$35, 480 pages

A 66ppmm oonn FFeebbrruuaarryyrrrr 2200 11993333,,
ttwwoo mmeeeettiinnggss ttooookk ppllaaccee aa
ccoouuppllee ooff hhuunnddrreedd mmeettrreess
aappaarrttrrrr iinn BBeerrlliinn.. AAttAAAA tthhee PPrruuss--
ssiiaann AAccaaddeemmyy ooff AArrttss,, nnoovv--

eelliisstt AAllffrrffff eedd DDööbblliinn aanndd ppooeett GGoottttffrrffff iieedd
BBeennnn ccllaasshheedd oovveerr tthhee ffooffff rrcceedd eexxppuullssiioonn
of of HeiHeinrinrich ch ManMannn, , thethe  ferfervvententllyy anantti-i-
NNaazzii hheeaadd ooff tthhee bbooddyy’’ss lliitteerraattuurree sseecc--
ttiioonn.. AA ffuuffff ddggeedd ccoommpprroommiissee eeffffffff eeffff ccttiivveellyy
tthhrreeww MMaannnn ttoo tthhee bbrroowwnn--sshhiirrtteedd
wwoollvveess bbuutt aavvaaaa oowweedd tthhaattaaaa ““tthhee rriicchhnneessss ooff
GGeerrmmaann aarrttrrrr ”” sspprriinnggss ffrrffff oomm ““tthhtttt ee ddiivveerrssiittyytttt
ooffwwoorrllddvviieewwss””..

MMeeaannwwhhiillee,, oovveerr aatt RReeiicchh PPrreessiiddeenntt
HHeerrmmaannnn GGöörriinngg’’ss ooffffffff iiffff ccee,, 2266 iinndduussttrryy
bboosssseess aasssseemmbblleedd ttoo hheeaarr nneewwllyy
iinnssttaalllleded CChhaanncceelllloorr AAddoollff HHiittlleerr llaauudd
hhiiss NNaattaaaa iioonnaall SSoocciiaalliissttss aass bbuussiinneessss’’ss bbuull--
wwaarrkk aaggaa aaiinnsstt tthhee CCoommmmuunniisstt mmeennaaccee..
GGöörriinngg ppooiinntteeddllyy mmeennttiioonneedd tthhaatt tthhee
ppaarrttyy’’ss eelleeccttiioonn wwaarr cchheesstt wwaass eemmppttyy..yyyy
TThheenn bbaannkkeerr HHjjHH aallmmaarr SScchhaacchhtt ggoott ttoo tthhtttt ee
ppooiinntt:: ““AA““ nndd nnooww,,wwww ggeennttlleemmaann,, ppaayyaaaa uupp!!””
TThheeyy ddiidd.. AAffttffff eerr aa ccaammppaaiiggnn ooff lliieess,, ffrrffff aauudd
aanndd tthhuuggggeerryy,,yyyy tthhee NNaazziiss aanndd tthheeiirr
nnaattaaaa iioonnaalliisstt aalllliieess mmaannaaggaa eedd 5511..99 ppeerr cceenntt

ooff tthhee vvoottee oonn MMaarrcchh 55.. TThhee TThhiirrdd RReeiicchh
hhaaddaarrrriivveedd..

FFeeFFFF bbrruuaarryyrr 1199339999 333333 iiss UUwwUUUU ee WWiitttttttt ssttoocckk’’ss ggrriipp--
ppiinngg cchhrroonniiccllee ooff tthhee eerraaddiiccaattaaaa iioonn ooff ffrrffff eeee
GGeerrmmaann ccuullttuurree oovveerr tthhee ssiixx wweeeekkss
bbeettwweeeenn HHiittlleerr’’ss iinnssttaallllaattiioonn aanndd tthhee
aaddvveenntt ooff ddiiccttaattaaaa oorrsshhiipp.. WWiitttttttt ssttoocckk mmaakkaaaa eekk ss
iitt ppllaaiinn hhooww cclloossee —— iinn ggeeooggrraapphhyy,,yyyy iinn
bbaacckkggkk rroouunndd,, iinn ppeerrssoonnaall bboonnddss —— tthhee
uupphhoollddeerrss ooff cciivviilliissaattaaaa iioonn mmiigghhtt bbee ttoo iittss
ggrraavveeddiiggggeerrss.. FFoouurr ddaayyss llaatteerr,, iinn
MMuunniicchh,, HHeeiinnrriicchh’’ss nniieeccee ((aanndd TThhoommaass
MMaannnn’’ss ddaauugghhtteerr)) EErriikkaa ssttaaggeedd hheerr
ssaattiirriiccaall ““PPeeppppeerrmmiillll”” ccaabbaarreett.. ““JJ““ uusstt
tthhrreeee bbuuiillddiinnggss ddoowwnn tthhee ssttrreeeett””,, aattaaaa tthhee
HHooffbbffff rrääuuhhaauuss,, HHiittlleerr wwaass ssppeeaakkiinngg ttoo
22,,000000 oolldd ccoommrraaddeess.. HHoowweevveerr,,rr NNaazzii
iinntteerriioorr mmiinniisstteerr WWiillhheellmm FFrriicckk
sskkiippppeedd tthhee FFüühhrreerr’’ss oorraattaaaa iioonn iinn oorrddeerr ttoo
ssiitt iinnaattaaaa tthhtttt eePPffeeffff ffffffff eeffff rrmmüühhlleeaannddttaakkaa eekkkk nnootteess..

FFlloorriiaann IIlllliieess’’ss LLoovveevvvv iinn aa TTiiTTTT mmee ooffoo HHffff aaHHHH ttee ——
aa hhiigghh--ssppeeeedd ppaannoorraammiicc ttoouurr ooff tthhee
rroommaannttiicc aanndd ccrreeaattaaaa iivvee lliivveess ooff EEuurrooppee’’ss
cceelleebbrriittyytttt aarrttiissttss oovveerr tthhee pprreewwaarr ddeeccaaddee
—— ffiiffff nnddss ffuuffff rrtthheerr eevviiddeennccee ooff tthhiiss ssttrraannggee
iinnttiimmaaccyy ooff ccuullttuurree aanndd bbaarrbbaarriissmm.. OOnn
JJuunnee 1166 11993333,, HHaaiimm AArrlloossoorrooffffffff ,,ffff aa ssoocciiaall--
iisstt ZZiioonniisstt aanndd aaddvvooccaattaaaa ee ooff JJeewwiisshh mmiiggrraa--
ttiioonn ttoo PPaalleessttiinnee,, wweenntt ffooffff rr aa ssttrroollll iinn TTeell
AAvvAAAA iivv.. OOnn tthhee sseeaaffrrffff oonntt,, ttwwoo uunnkknnoowwnn
gguunnmmeenn mmuurrddeerreedd hhiimm.. FFoorr yyeeaarrss,,
AArrlloossoorrooffffffff ’’ss ppaarrttnneerr hhaadd beebeenn aa ffeeffff llllooww
BBeerrlliinn ssttuuddeenntt,, llaatteerr aann aaccttoorr,,rr ccaalllleedd
MMaaggaa ddaa RRiittsscchheell.. EEnntthhuusseedd bbyy hhiiss vviissiioonn,,
sshhee eevveenn ssttaarrtteedd ttoo lleeaarrnn HHeebbrreeww.. NNooww,,wwww
hhoowweevveerr,,rrrr MMaaggaa ddaa hhaadd aa nneeww hhuussbbaanndd ——
JJoosseepphh GGooeebbbbeellss —— aanndd eennjjnn ooyyeedd aa nneeww
ppoossiittiioonn::““ffiiffff rrsstt llaaddyyooff tthhtttt eeTThhiirrddRReeiicchh””..

AArrlloossoorrooffffffff ’’ss aassssaassssiinnaattiioonn rreemmaaiinnss
mmyysstteerriioouuss:: hhee hhaadd ootthheerr eenneemmiieess..
WWhhaattaaaa bbootthh tthheessee ffaaffff sstt--ppaacceedd,, hheeaaddlloonngg,,
rreelleennttlleessss bbooookkss iilllluummiinnaattaaaa ee iiss tthhee ttaannggllee
ooff mmiixxeedd mmoottiivveess aanndd ddiivviiddeedd llooyyaallttiieess
tthhaattaaaa eennssnnaarreedd ccrreeaattaaaa oorrss aanndd ccoommmmeennttaa--
ttoorrss iinn tthhee ttwwtttt iilliigghhtt ooff ddeemmooccrraaccyy..yyyy TTrruuee,,
ssoommee aarrttiissttss aattaaaa rriisskk ssoooonn ssaawwaaaa tthhee bblloooodd--
ssttaaiinneeddwwrriittiinnggoonntthhtttt eewwaallaaaa ll..AAssbbootthhtttt IIlllliieess
aannddWWiitttttttt ssttoocckkeexxppllaaiinn,,GGeeoorrggrr GGrroosszz,,ppiicc--
ttoorriiaall ssccoouurrggee ooff eexxcceessss aanndd iinnjjnn uussttiiccee,,
qquuiicckkllyy ggrraassppeedd tthhaatt ““ssaattiirree ccaann bbee
lleetthhaall””.. HHee lleeffttffff BBeerrlliinn ffooffff rr NNeeww YYooYYYY rrkk aa
ffoorrttnniigghhtt bbeeffoorree HHiittlleerr’’ss aacccceessssiioonn..
WWrrWWWW iitteerr JJoosseepphh RRootthh ttoolldd SStteeffaaffff nn ZZwweeiigg,,
““DDoo nnoott ddeelluuddee yyoouurrsseellff..ffff HHeellll rreeiiggnnss””.. BByy
llaattaaaa ee FFeebbrruuaarryyrrrr ,,yyyy NNaazzii ddeeccrreeeess hhaadd llaaiidd tthhee
bbaassiiss ffooffff rr““aabbaa ssoolluutteeccoonnttrrooll””..

BeBeiinngg JJeewwiisshh,, oorr cclloossee ttoo JJeewwiisshh peopeo--
ppllee,, aaiiddeedd ffooffff rreessiigghhtt.. IInn ccoonnttrraasstt,, tthhee

Wittstock makes it plain 
how close the upholders 
of civilisation might 
be to its gravediggers

T hhee JJeewwiisshh ccoommmmuunniittyy ooff
IIrraaqq ccaammee iinnttoo eexxiisstteennccee
22,,660000 yyeeaarrss aaggoo ffooffff lllloowwiinngg
tthhee mmaassss ddeeppoorrttaattaaaa iioonn ooff tthhee
iinnhhaabbaa iittaannttss ooff tthhee KKiinnggddoomm

ooff JJuuddaahh bbyy tthheeiirr BBaabbyylloonniiaann ccoonnqquueerr--
oorrss.. OOvveerr ttiimmee,, IIrraaqqii JJeewwss ssaaww tthheemm--
sseellvveess aass aann iinntteeggrraall ppaarrttrrrr ooff IIrraaqqii ssoocciieettyytttt ,,yyyy
aanndd tthheeyy,,yyyy aalloonngg wwiitthh tthhee AAssssyyrriiaann CChhrriiss--
ttiiaannss,, tthhee AArrmmeenniiaannss,, tthhee YYaaYYYY zziiddiiss aanndd
ootthheerr nnoonn--MMuusslliimmss,, aaddaapptteedd tthheemm--
sseellvveess ttoo tthheeiirr ssttaattuuss aass “s“seeccoonndd--
ccllaassss cciittiizzeennss,, bbuutt cciittiizzeennss”” iinn IIssllaammiicc
ssoocciieettyytttt ,,yyyy ttoo uussee BBeerrnnaarrdd LLeewwiiss’’ss mmeemmoorraa--
bblleepphhrraassee..

TThhee ttoottaall ddiissaappppeeaarraannccee ooff tthhee IIrraaqqii
JJeewwiisshh ccoommmmuunniittyytttt iinn tthhee mmiidd--2200tthhtttt cceenn--
ttuurryyrrrr ,,yyyy aalloonngg wwiitthh ccoommmmuunniittiieess iinn EEggyygggg pptt,,
SSyyrriiaa aanndd ppaarrttss ooff tthhee MMaaggaa hhrreebb,, iiss oonnee ooff
tthhtttt eeccuullttuutttt rraallaaaa ccaallaa aammiittiieessooffoouurrttiimmee..

TThhTTTT rreerrrr ee WWooWWWW rrllrrrr ddssdddd ,, bbyy tthhee OOxxffooffff rrdd hhiissttoorriiaann
ooff tthhee mmooddeerrnn MMiiddddllee EEaasstt AAvvAAAA ii SShhllaaiimm,,
iiss aann ooffttffff eenn eenncchhaannttiinngg mmeemmooiirr ooff hhiiss
cchhiillddhhoooodd iinn BBaagghhddaadd;; iinn ppaarrtt iitt iiss aa
llaammeenntt ffooffff rr tthhiiss vvaanniisshheedd wwoorrlldd wwhheerree aa
JJeewwiisshh eelliittee lleedd aa ggiillddeedd eexxiisstteennccee,,
tthhiinnkkiinngg ooff tthheemmsseellvveess aass AArraabbss ooff tthhee
JJewiewish sh rrelieligiogion n ratrathher er thathann outoutsidsidersers..

HHiiss bbooookk ooffffeerrss aa ppaarrttiiccuullaarr ssoocciiaall
ppeerrssppeeccttiiveve:: tthheerere wwaass aa ssuubbssttaannttiiaall
JJeewwiisshh pprroolleettaarriiaattaaaa ,, aabbaa oouutt wwhhiicchh hhee ssaayyaaaa ss
lliittttllee,, bbuutt hhiiss ffaaffff mmiillyy wweerree ppaarrtt ooff ppoolliittee
ssoocciieettyy;; tthheeyy lliivveedd iinn ppaallaattiiaall hhoouusseess,,
plaplayyaaaa eed d carcards ds witwithh gogovvernernmenment t minminis-is-
tteerrss aanndd aaggoonniisseedd oovveerr wwhheetthheerr ttoo
eemmppllooyy JJeewwiisshh nnaannnniieess oorr tthhee mmoorree
ssoocciiaallllyy ddeessiirraabbaa llee AArrmmeenniiaann oonneess..

TThhee JJeewwiisshh eelliittee wweerree nnoott ZZiioonniissttss..
JJeewwiisshh sseetttttttt lleemmeenntt iinn PPaalleessttiinnee wwaass sseeeenn
aass aa pprrooggrraammmmee ffooffff sstteerreedd bbyy EEuurrooppeeaann
JJeewwss,, tthhoouugghh wwhhaatt wwaass hhaappppeenniinngg iinn
PPaalleessttiinnee ddiissrruupptteedd tthheeiirr oowwnn lliivveess
wwhheenn ffiiffff gguurreess ssuucchh aass tthhee GGrraanndd MMuuffttffff ii ooff
JJeerruussaalleemm AAmmiinn aall--HHuusssseeiinnii ddiisssseemmii--
nnaatteedd vviirruulleennttlyly aannttiisseemmiittiicc pproroppaa--
ggaannddaa iinn IIrraaqq.. TThhee FFaarrhhuudd,, aa ppooggrroomm iinn
BBaaggaa hhddaadd ssttiimmuullaattaaaa eedd bbyy GGeerrmmaann pprrooppaa--
ggaannddaa iinn wwhhiicchh 117799 JJeewwss wweerree kkiilllleedd,,
iinnddiiccaattaaaa eedd hhooww tthheeiirr ppoossiittiioonn hhaadd wwoorrss--
eenneeddbbyy11994411..

TThhee ffooffff uunnddiinngg ooff aa JJeewwiisshh ssttaattee sseevveenn
yyeeaarrss llaatteerr eennaabblleedd tthhee IIrraaqqii ggoovveerrnn--

HHaarrrryyrrrr GGrraaff KKeesssslleerr,, tthhee oouuttssppookkeenn aannttii--
FFaasscciisstt AAllffrrffff eedd DDööbblliinn aanndd hhiiss rriivvaall ddoocc--
ttoorr--wwrriitteerr GGoottttffrrffff iieedd BBeennnn —— aa cchhiillllyy
ppooeettiiccaall ppeessssiimmiisstt wwhhoo wweellccoommeedd ““aa
nneeww eerraa ooff hhiissttoorriiccaall bbeeiinngg”” ccllaadd iinn
bbrroowwnnsshhiirrttrrrr ss..

BBootthh aauutthhoorrss ddeessccrriibbee tthhee ffllffff iigghhtt ooff
GGeerrmmaannyy’’ss lliitteerraarryy ““ppooppee””,, tthhee ccrriittiicc
AAllffrrffff eedd KKeerrrr —— tthhoouugghh oonnllyy IIlllliieess nnootteess
hhooww tthhaatt eexxiillee iinnssppiirreedd hhiiss ddaauugghhtteerr
JJudiudithth’’ss WheWhenn HitHitlerler  StoStolele PinPinkk RRabbabbitit..
BBothoth  enlenlistist  a a quiquickck--chachangenge  slislidedeshoshoww
mmeetthhoodd tthhaatt nnooddss ttoo tthhee aaeesstthheettiiccss ooff
tthhee iinntteerrwwaarr ddeeccaaddeess:: tthhee eerraa ooff ddooccuu--
mmeennttaarryy--ffiiffff llmm mmoonnttaaggaa ee,, SSuurrrreeaalliisstt ccooll--
llaaggaa eess,, ccuutt--uupp aarrttwwtttt oorrkkss aanndd tthhee ssttaarrttlliinngg
jjuuxxttaappoossiittiioonnss ooff ttaabbllooiidd llaayyaaaa oouuttss.. TThheeyy
nnoott oonnllyy eevvookkee tthhtttt ee ““ccooooll ddeettaacchhmmeenntt”” ooff
aannaaggaa ee ooff NNeeuueeSSaacchhlliicchhkkeekk iitt ((NNeewwOObbjjbb eecc--
ttiivviittyytttt )),, bbuutt,, iinn tthheeiirr sshhaarrpp ffrrffff aammeess aanndd
rraappiiddccuuttss,, eemmbbooddyyiitt..

TThhee ttrraannssllaattoorrss —— DDaanniieell BBoowwlleess ffooffff rr
WWiitttttttt ssttoocckk,, SSiimmoonn PPaarree ffooffff rr IIlllliieess —— ffiiffff nndd aa
nniippppyy,,yyyy aaggiillee rreeggiisstteerr ttoo mmaattcchh tthhee
aauutthhoorrss’’ bblleenndd ooff eerruuddiittee mmaatteerriiaall aanndd
rraaccyy,,yyyy zziiggzzaaggaa nnaarrrraattaaaa iioonn..YYeeYYYY tt tthhtttt eesseeaarreevveerryyrrrr
ddiiffffffff eeffff rreenntt wwoorrkkss.. WWhhiillee WWiitttttttt ssttoocckk ddrriillllss,,
IIlllliieess sskkaatteess.. LLoovvee iinn aa TTiimmee ooffoo HHaattee
aasssseemmbblleess aa hhuuggee mmuullttiinnaattiioonnaall ccaasstt ooff
cceelleebbrriittyytttt ccoouupplleess,, ffrrffff oomm JJeeaann--PPaauull SSaarrttrrrr rree
aanndd SSiimmoonnee ddee BBeeaauvuvooiirr ttoo SSccootttt aanndd
ZZeellddaa FFiittzzggeerraalldd,, oorr EErriicchh MMaarriiaa
RReemmaarrqquuee aanndd MMaarrlleennee DDiieettrriicchh.. IItt
rraacceess tthheemm tthhrroouugghh aa hhyyppeerr--mmoobbiillee
ffrrffff iieezzee ooff lloovveemmaakkiinngg aanndd aarrtt--mmaakkiinngg
aaggaaiinnsstt ddaarrkkeenniinngg sskkiieess.. IIlllliieess mmoovveess
ffaaffff sstt aalloonngg aa PPaarriiss--BBeerrlliinn aaxxaaaa iiss,, wwiitthh bbrriisskk
ssiidde-e-ttrriippss ttootthhtttt eeRRiivviieerraaaannddNNeewwYYooYYYY rrkk..

GGlloossssyy,,yyyy sshhoorrtt--wwiinnddeedd,, ssllooggaann--pprroonnee
((lliikkee tthhee ppeerriioodd’’ss ppooppuullaarr aarrttss)),, IIlllliieess’’ss
lliitteerraarryy ssnnaappsshhoottss ooff tthhee ssttaarrss ccaann rreeaadd

BByy RReebbececccaa GGoossss

II tteellll yyoouu iitt’’ss tthhee ssttrreeaamm II’’dd lliikkee ttoo
sseeee aaggaaiinn.. BBododyy ooff rruunnnniinngg wwaatteerr,,rr
uunncchhaannggeedd.. IIttss mmiinnoorr ffoorrccee ccoonnttiinnuuoouuss,,

ssttiillll sshhaallllooww,,ww bbuubbbblliinngg.. LLeeaavveess
iinn tthheeiirr rraaccee oovveerr ssmmaallll ggrreeeenniinngg rrocockkss..
FFiieelldd’’ss lloonnggeesstt mmaarrggiinn.. IInncceessssaanntt eeddggee

II aaddhheerreedd ttoo.. PPllaaccee ooff nnoo sshhoouuttiinngg..
PPllaaccee ooff bbaarreeffoooott wwaaddiinngg aanndd ootthheerr
hhaarrmmlleessss aactctiioonnss.. II bebenndd ddoowwnn

ttoo ffiinndd iitt ssuurrpprriissiinnggllyy ccoommpplliiaanntt..
TTrraannsslluucceenntt rroopepe,, wwoouunndd,, ggaatthheerreedd,,
hheeaavvyy aass aa bbaabbyy bbyy tthhee ttiimmee II rreeaacchh tthhee cacarr,,rr

hhooppiinngg tthhaatt wwhheenn II ssaayy ggoodoodbbyyee
yyoouu wwoonn’’tt nnoottiiccee tthhee ddaammppnneessss ooff mmyy sslleeeevveess..
FFoouurrtthh ggeeaarr,,rr iittss ssmmaallll wwaatteerrffaallllss nnooiissyy

oonn tthhee bbaacckk sseeaatt,, ssqquuiirrmmiinngg ffrreeee ooff tthhee sseeaattbebelltt
ttoo ppuurrll aatt mmyy nneecckk.. II ttrryy ttoo eexxppllaaiinn ttoo mmyy hhuussbbaanndd
tthhee nneeeedd ttoo ssmmuuggggllee iinn tthhiiss wwaatteerr,,rr

wwhhyy II nneeeedd iitt ttoo eeddddyy aatt tthhee ffoooott ooff oouurr bebedd..
HHee ssaayyss hhee wwiillll hheellpp mmee ssccoooopp tthhee llaasstt bebennddss
ffrroomm tthhee ffoooottwweellll.. WWee wwaattcchh iitt rruunn aabobouutt tthhee hhoouussee,,

sseeaarrcchhiinngg iittss nneeww lleevveell,, ssmmaallll ssttoonneess ttuummbblliinngg,,
uunnttiill iitt ffeeeellss lliikkee iitt hhaass aallwwaayyss qquuiivveerreedd hheerree..
II ppiictctuurree yyoouu,, bebewwiillddeerreedd,, ppaacciinngg tthhee ddrryy bebedd..

NNootthhiinngg bbuutt yyoouurr sshhoeoess kkiicckkiinngg aatt ssooiill..

FFrrFFFF oomm ‘‘LL‘‘ aattcchh’’ ((CC(((( aarrcacanneett ££11221111 ..9999//9999 $$//// 1188..9999,,9999 iinn tthhee UUKK nnooww,,wwww iinn tthhee UUSS ffrrffff oomm JJuullyy 2277))7777

The Poem: Woman Returns to Childhood 
Home, Carries Out an Act of Theft

‘Nachtlokal’, a German nightclub scene by George Grosz, c1925 – Bridgeman Images/DACS

Descent into hell
Two books on literature and culture during Hitler’s 

rise in Germany paint a portrait of a generation 

of artists falling prey to barbarism. By Boyd Tonkin

lliikkee ssoommee uuppmmaarrkkeett ggoossssiipp mmaaggaazziinnee..
HHee mmeennttiioonnss tthhaatt TTrruummaann CCaappoottee
ddeevviisseedd aa ggaammee ccaalllleedd IInntteerrnnaattiioonnaall
DDaaiissyy CChhaaiinn ““tthhaattaaaa ccoouunnttss tthhee bbeeddss lliinnkk--
iinngg ssppeecciiffiiffff cc ppeeooppllee””.. HHiiss bbooookk ccaann ssoouunndd
lliikkeekkkk tthhtttt aattaaaa .. SSppaattaaaa ss,, ssccaannddaallss aanndd sseedduuccttiioonnss
uunnrroollll lliikkee aa ccoonnvveeyyoorr--bbeelltt ooff ffrrffff uuiittyy,,yyyy
lluurriidd JJaazzzz AAggAA ee ccoocckkttkkkk aaiillss.. TTooTTTT eennjjnnnn ooyy iitt bbeesstt::
ssiipp,, ddoonn’’tt gguullpp.. HHoowweevveerr,,rrrr tthhee nnaarrrraattiivvee
ppiicckkss uupp wweeiigghhtt aanndd uurrggrr eennccyy aass ffaaffff sscciissmm
iimmppeerriillss hhiiss lluummiinnaarriieess,, bbooddyy aanndd ssoouull..
AA ssttrroonngg cceennttrraall cchhaapptteerr —— oonn 11993333 ——
nniicceellyyccoommpplleemmeennttssWWiitttttttt ssttoocckk..

WWiitthh iittss cclloosseerr,,rrrr BBeerrlliinn--cceennttrriicc ffooffff ccuuss
aanndd ddaayyaaaa --bbyy--ddaayyaaaa —— eevveenn hhoouurr--bbyy--hhoouurr ——
ddeeppiiccttiioonn ooff tthhee NNaazzii ““bbrreeaacchh ooff cciivviilliissaa--
ttiioonn””,, FFeeFFFF bbrruuaarryyrr 119933333333 ddiiggss mmuucchh ddeeeeppeerr
iinnttoo aa ttiigghhtteerr ppaattaaaa cchh ooff ggrroouunndd.. TThhiiss ggrriimm
sslliiddee iinnttoo ““ttoottaall ppoolliittiiccaall ssuubbmmiissssiioonn””
nnoonneetthheellesesss ppuullsseses wwiitthh ssuusspepennssee aanndd
ssuurrpprriissee.. HHeeroroiicc,, pproropphheettiicc oorr ppllaaiinn
ssttuubbboborrnn,, mmaannyy wwrriitteerrss ddiidd pprroottesestt oorr
ffllffff eeee —— nnoott jjuusstt ssttaarr nnaammeses ((tthhee MMaannnnss,,
DDööbblliinn aanndd BBrreecchhtt)),, bbuutt lleesssseerr--kknnoowwnn
ddiissssiiddeennttss ssuucchh aass cchheeeekkyy BBaavvaarriiaann
hhuummoouurriisstt OOsskkaarr MMaarriiaa GGrraaff..ffff BBuutt tthheenn
GGrraaff hhaadd aa JJeewwiisshh wwiiffeeffff ,, MMiirrjjrr aamm SSaacchhss..
CCoouurraaggaa eeoouussllyy,,yyyy sshhee ssttaayyaaaa eedd ttoo vvoottee aaggaa aaiinnsstt
HHiittlleerr oonn MMaarrcchh 55 bbeeffoorree ttrraavveelllliinngg,,
uutttteerrllyy ppeettrriiffiiffff eedd,, ttoo VViieennnnaa:: ““FFeeaarr hhaass
ttaakkaa eekkkk nnhhoollddwwiitthhtttt iinnhheerr..rrrr””

BBootthh aauutthhoorrss sshhooww tthhaattaaaa tthhee cchheeeekk--kkkk bbyy--
jjoowwll ccoonnttiigguuiittyy ooff ccuullttuurree aanndd ccrruueellttyy
ssppaawwaaaa nneedd iirroonniieess bbuutt ddiidd lliitttttttt lltttt ee ttoo ssttoopp tthhtttt ee
ggaalllloopp iinnttoo hheellll.. IInnddiivviidduuaallss ffooffff uugghhtt oorr
ffllffff eedd,, bbuutt iinnssttiittuuttiioonnss ooffffffff eeffff rreedd ““ssccaanntt””
rreessiissttaannccee..WWhheennlliibbeerraallaaaa ddeemmooccrraaccyyhhaadd
ttoooo ffeeffff ww ffaaffff iitthhffuuffff ll ffrrffff iieennddss,, mmeerree ““ddiivveerrssiittyytttt
ooff vviieewwppooiinnttss”” hhaarrddllyy ttrroouubblleedd tthhee
bbuuttcchheerr aanndd tthhtttt ee bbooookk--kkkk bbuurrnneerr nneexxtt ddoooorr..rrrr
MMaannyy aannttii--NNaazzii éémmiiggrrééss lleeffttffff BBeerrlliinn ffrrffff oomm
tthhee AAnnhhaalltteerr BBaahhnnhhooff.. ““AA““ llmmoosstt wwiitthhiinn
eeaarrsshhoott”” ooff tthhee ssttaattiioonn,, HHiittlleerr’’ss SSAA
ffllooggggeedd aanndd ssttaarrvveedd ooppppoonneennttss..
WWiittttssttoocckk qquuootteess RRuuddoollff DDiieellss,, hhaallff--
hheeaarrtteedd NNaazzii bbuutt bbrriieeffllffff yy tthhee GGeessttaappoo
cchhiieeff.. HHee llaatteerr wwrroottee tthhaatt,, iinn tthhiiss
iinnffeeffff rrnnoo,, hhee ffooffff uunndd nnoott oonnee bbooddyy tthhtt aattaaaa ““ddiidd
nnoott bbeeaarr tthhee bblluuee,, yyeellllooww,,ww aanndd ggrreeeenn
mmaarrkkss ooff iinnhhuummaann bbeeaattiinnggss””.. AAllll tthhiiss
hhaadd ttaakkeenn ppllaaccee bbyy sspprriinngg 11993333.. WWiinntteerr,,rrrr
tthhtt oouugghh,,hhaaddoonnllyy jjuussttbbeegguunn..

TThhee BBaannkk’’ss oorriiggiinnss wweerree ffaaffff rr ffrrffff oomm
rroobbuusstt oorr ssoo ppuubblliicc mmiinnddeedd.. AAtt iittss
iinncceeppttiioonn iinn 11669944,, tthhee BBaannkk hhaadd
oonnllyy 1177 ssttaaffffffff aanndd wwaass sseeeenn aass aa tteemm--
ppoorraarryyrrrr ssoolluuttiioonn ffooffff rr ssuubbssiiddiissiinngg tthhtttt ee
wwaarr ((11668899--9977)) tthhaatt WWiilllliiaamm ooff
OOrraannggeeffooffff uugghhttaaggaa aaiinnssttLLoouuiissXXIIVV..VVVV IItt
wwaass eexxppeecctteedd tthhaattaaaa tthhee ££11..22mmnn wwaarr
llooaann wwoouulldd bbee qquuiicckkllyy rreeppaaiidd aanndd
tthhaatt tthhee BBaannkk wowouulldd mmoovvee oonn ttoo
bbuuiilldd iittss ccoommmmeerrcciiaall bbuussiinneessss..
HHoweowevveerr,,rr rreeppeeaatteedd wwaarrss dduurriinngg
tthhtttt ee 1188tthhtt cceennttuurryyrrrr eennccoouurraaggaa eedd mmoorree
ggoovveerrnnmmeennttbboorrrroowwiinngg..

BByy 11772200,, tthhee BBaannkk’’ss llooaannss ttoo ggoovv--
eerrnnmmeenntt ssttoooodd aatt mmoorree tthhaann
££1111mmnn aanndd iitt mmaannaaggaa eedd aabboouutt 7700
ppeerr cceenntt ooff lloonngg--tteerrmm ppuubblliicc ddeebbtt
oonn tthhee ggoovveerrnnmmeenntt’’ss bbeehhaallff.. BByy
11776633,, tthhee ccoommbbiinneedd llooaannss aanndd
uunnffuuffff nnddeedd ddeebbtt mmaannaaggeedd bbyy tthhee
BBaannkk ssttoooodd aatt ££113333mmnn aanndd iittss
ggrreeaatteerr rroollee rreeqquuiirreedd mmoorree tthhaann
330000cclleerrkkssbbyy11778833..

MMuurrpphhyy’’ss hhiissttoorryy iiss uunniiqquuee;; iitt
aalloonnee aannaallyysseess tthhee BBaannkk’’ss mmeecchhaa--
nniissmmss ffrrffff oomm 11778833,, wwhheenn hhooppiinngg ttoo
bbuuiilldd iittss rreeppuuttaattiioonn ffooffff rr pprruuddeennccee
aanndd aaccccoouunnttaabbiilliittyytttt ,,yyyy aa CCoommmmiitttteeee
ooff IInnssppeeccttiioonn mmeett ttoo ““iinnssppeecctt aanndd
eennqquuiirree iinnttoo [[eevveerryy]] mmooddee && eexxee--
ccuuttiioonn”” ooff tthhee BBaannkk’’ss bbuussiinneessss..
TThhiiss ppaarraalllleelleedd aa ddeecciissiioonn bbyy ppaarr--
lliiaammeenntt ttoo eessttaabbaa lliisshh aa ssiimmiillaarr ccoomm--
mmiitttttttt eeee ttoo ccoonnttiinnuuee oovveerrsseeeeiinngg tthhee
EEaasstt IInnddiiaa CCoommppaannyy,, ddeessppiittee tthhee
EEIICC’’ss rriigghhttss aass aa pprriivvaattaaaa ee ccoommppaannyy..yyyy

TThhee BBaannkk,, aallssoo aa pprriivvaattaaaa ee ccoommppaannyy,,yyyy
ddeecciiddeedd ttoo ssuuppeerrvviissee iittsseellff ttoo pprree--
eemmppttppaarrlliiaammeenntt’’ss iinntteerrffeeffff rreennccee..

TThhee bbooookk ccoovveerrss iittss iinnssppeeccttiioonnss,,
sshhoowwiinngg hhooww tthhee mmeetthhooddiiccaall
bbaannkkiinngg ssyysstteemm iinnssppiirriinngg ccoonnffiiffff --
ddeennccee iinn ““tthhee rriigghhttss ooff lleennddeerrss””
ssoooonn ggaavvaaaa ee iitt aa nnaattiioonnaall rroollee tthhaatt
ssttaabbiilliisseedd iittss ffiiffff nnaanncciiaall dduuttiieess aanndd
wwhhiicchhtthhtttt rroouugghhccoonnssiisstteennttmmaannaaggaaaa ee--
mmeenntt ssuuppppoorrtteedd tthhee iimmpplliicciitt ““ccoonn--
ttrraacctt”” bbeettwweeeenn tthhee ppuubblliicc ccrreeddii--
ttoorrssaannddtthhtttt eessttaattaaaa ee..

MMuurrpphhyy ccoonnvviinncceess uuss ooff tthhee
BBaannkk’’ss eeffffffff iiffff ccaaccyy iinn pprreesseerrvvrrrr iinngg BBrriitt--
aaiinn’’ss ffiiffff nnaanncciiaall rreeppuuttaattiioonn ffooffff rr,,rr aass
sshhee rreemmiinnddss uuss,, ““tthhee ppeeooppllee,, ffrrffff oomm
tthhee aarriissttococrraaccyy ttoo tthheeiirr sseerrvvaannttss,,
wweerreessttiillllwwiilllliinnggttoo lleennddttootthhtttt eeBBrriitt--
iisshh ssttaattaaaa ee””.. TThhaattaaaa tthhee BBaannkk’’ss ssyysstteemmss
aarree mmoorree ttrruussttwwtttt oorrtthhyy tthhaann mmaannyy
ddeeppaarrttmmeennttss ooff ssttaattee wwaass uunnddeerr--
ssccoorreedd aaffttffff eerr LLiizz TTrruussss’’ss iillll--ffaaffff tteedd
22002222““mmiinnii--bbuuddggeett””..

IIttss pphhyyssiiccaall bbeeiinngg,, ttoooo,, rreeiinn--
ffooffff rrcceess iittss mmoorraall iimmaaggaa ee;; iittss PPaallllaadd--
iiaann aarcrchhiitteeccttuurere,, ddeessccrriippttiivevelyly
llooccaatteedd iinn tthhee CCiittyy ooff LLoonnddoonn,,
eevvookkeess RRoommaann vviirrttrrrr uueess ooff ggrreeaattaaaa nneessss
aanndd iinntteeggrriittyytttt ,,yyyy wwiitthhtttt ppuubblliicc aacccceessss ttoo
cclleerrkkss ccoommppiilliinngg vviissiibbllee lleeddggeerrss
aanndd tthhee ssttaattuuee ooff pprroosspeperroouuss BBrrii--
ttaannnniiaa iinn tthhee ppaayyaaaa hhaallll.. HHooww mmuucchh
tthhtttt ee mmaarrkkeekk ttss iinn llaattaaaa ee 22002222 oowwee ttoo tthhtt ee
BBaannkk’’ss mmeettiiccuulloouuss ffooffff uunnddiinngg pprriinn--
cciipplleess iiss oonnllyy aa ppaarrtt ooff wwhhaatt MMuurr--
pphhyy’’ssddeettaaiilleeddrreesseeaarrcchhrreevveeaallaaaa ss..

KKooKKKK ffoo iiffff AAddjjdd eejjjj ppee oonnggnn --BBooaatteennggnn iissiiii aa rreerrrr sseeee eeaarrccrrrr hh
aassssssss oocciiaattee aatt tthhee CCeeCCCC nnttrreerrrr ffee ooffff rr FFiiFFFF nnaanncciiaall
HHiiHHHH ssiiii ttoorryyrr ,,yyyy UUnnUUUU iivveevvvv rrssrrrr iittyytt ooffoo CCffff aaCCCC mmbbrriiddggdddd ee

Its methodical system 
inspired confidence in 
‘the rights of lenders’

aallssoo bbeeiinngg oonnee ooff iittss mmoosstt eemmiinneenntt hhiissttoo--
rriiaannss.. BBuutt hhiiss iinnssiisstteennccee iinn tthhtttt iiss bbooookk tthhtttt aattaaaa
IIssrraaeell sshhoouulldd bbee sseeeenn aass aa ““sseetttttttt lleerr--ccoolloo--
nniiaall”” eenntteerrpprriissee iiggnnoorreess hhooww mmaannyy sseett--
ttlleerrss aarrrriivveedd aass rreeffuuffff ggeeeess dduurriinngg aanndd
aaffttffff eerr tthhee mmoosstt vviioolleenntt peperrssececuuttiioonn tthhee
JJeewwiisshh ppeeooppllee hhaass eevveerr ffaaffff cceedd,, iinncclluuddiinngg
tthhee lloossss ooff ssiixx mmiilllliioonn lliivveess.. HHee ccoonnffuuffff sseess
ccoommmmiitttteedd ZZiioonniisstt aaccttiivviissttss,, eenneerrggrr eettiicc
ssuuppppoorrtteerrss ooff tthhee oorriiggiinnaall ppoolliittiiccaall pprroo--
ggrraammmmee,, wwiitthh tthhee eennttiirreettyytttt ooff EEuurrooppeeaann
iimmmmiiggrraannttss llooookkiinngg ffooffff rr ssoommeewwhheerree ttoo
llaayyaaaa tthheeiirr hheeaaddss.. TThhaattaaaa iiss nnoott ttoo ddeennyy tthhaattaaaa
tthhee ffooffff uunnddaattiioonn ooff IIssrraaeell ccrreeaatteedd ootthheerr,,rrrr
AArraabbaa ,, rreeffuuffff ggeeeess..

It It is is alsalso o strstrangangee thathat t hishis  valvalid id comcom--
mmeennttss aabboouutt tthhee ttrreeaattmmeenntt ooff ““AA““ rraabb--
JJewsews” ” as as seseconcond-d-claclass ss citcitizeizensns arare e notnot
mmaattaaaa cchheedd bbyy ccoommmmeennttss aabbaa oouutt tthhee ttrreeaattaaaa --
mmeenntt ooff IIssrraaeellii AArraabbss aass tthhiirrdd--ccllaassss
cciittiizzeennss,, wwhhoo hhaavvaaaa ee hhaadd ttoo ssttrruuggggllee eevveenn
hhaarrddeerr ttoo oobbttaaiinn eelleeccttrriicciittyy oorr wwaatteerr..
TThheeyy bbaarreellyy aappppeeaarr iinn hhiiss aaccccoouunntt ooff hhiiss
cchhiillddhhoooodd iinn IIssrraaeell,, tthhoouugghh llaatteerr oonn hhee
ddooeess mmeennttiioonn tthhee PPaalleessttiinniiaannss oonn tthhee
WWeeWWWW sstt BBaannkk,, wwhhoo aarree nnoowwaaddaayyss bbeeiinngg
ttrreeaattaaaa eeddaass ffooffff uurrttrrrr hhtttt -c-cllaassssnnoonn-c-ciittiizzeennss..

YYeeYYYY tt hhiiss uuttooppiiaann aanndd uunnrreeaalliissttiicc ddrreeaamm
ooff aa ssiinnggllee ssttaattee bbrriinnggiinngg ttooggeetthheerr JJeewwss
aanndd AArraabbss uunnddeerr oonnee ffllffff aaggaa ddrraawwaaaa ss oonn hhiiss
nnoossttaallggiiaa ffooffff rr aa lloosstt wwoorrlldd iinn IIrraaqq,, wwhhiicchh
iiss bbrriilllliiaannttllyy bbrroouugghhtt bbaacckk ttoo lliiffeeffff iinn tthhiiss
ffaaffff sscciinnaattaaaa iinnggmmeemmooiirr..rrrr

DDaavviivvvv dd AAbbuullaaffaa iiffff aa iissiiii eemmeerriittuuss pprroorrrr ffoo eeffff sseeee ssss oorr ooffoo
MMeeMMMM ddiitteerrrraarrrr nneeaann hhiissiiii ttoorryyrr aatt CCaaCCCC mmbbrriiddggdddd ee

Citizen of three worlds
David Abulafia on a 
fascinating memoir of the 
Arab-Jewish experience in 
Iraq, Israel and Britain

Three Worlds: 
Memoir of an 
Arab-Jew 
by Avi Shlaim

Oneworld £25 
336 pages
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mmeenntt ttoo ssttrriipp JJeewwss ooff tthheeiirr cciittiizzeennsshhiipp
aanndd aasssseettss,, ppaarraaddooxxiiccaallllyy ppaacckkiinngg tthheemm
ooffffffff ttoo IIssrraaeell,, ddeessppiittee IIrraaqq’’ss rreejjee eeccttiioonn ooff
IIssrraaeell’’sseexxiisstteennccee..

SShhllaaiimm pprroovviiddeess aa ggrriippppiinngg aaccccoouunntt ooff
tthheessee eevveennttss aanndd ooff wwhhaattaaaa tthheeyy mmeeaanntt ffooffff rr
hhiiss ffaaffff mmiillyy..yyyy RReelluuccttaannttllyy lleeaavvaaaa iinngg ffooffff rr tthhee
““pprroommiisseedd llaanndd””,, tthheeyy lloosstt tthheeiirr hhiigghh
ssttaattaaaa uuss.. AAss oonnee oobbsseerrvvrrrr eerr ccoommmmeenntteedd,, tthhtttt ee
eemmiiggrraannttss lleeffttffff IIrraaqq aass JJeewwss bbuutt aarrrriivveedd iinn
IIssrraaeell aass IIrraaqqiiss,, sseenntt ttoo ccaammppss ffuuffff llll ooff
ccoorrrruuggaatteedd--iirroonn sshhaacckkss wwhhiillee tthhee
aauutthhoorriittiieess wwoorrkkeedd oouutt wwhhaattaaaa ttoo ddoo wwiitthh
tthheeiirr ““pprriimmiittiivvee”” bbrreetthhrreenn.. TThheeyy wweerree
lluummppeedd ttooggeetthheerr aass SSeepphhaarrddiimm ((SSppaann--
iiaarrddss)),, aa tteerrmm tthhaatt oonnllyy aapppplliieess ttoo aa
ssmmaallll mmiinnoorriittyy ooff JJeewwss ooff SSppaanniisshh
ddeesscceenntt,, tthheerreebbyy iiggnnoorriinngg tthhee rriicchh sseeppaa--
ratratee hishistortoryy of of JJewsews  ffrrffff om om IraIraq,q, YYemeemennYYYY
aannddeellsseewwhheerree..

AAddjjdd uussttmmeenntt ttoo aa ssoocciieettyytttt iinn wwhhiicchh tthhee
AAsshhkkeennaazziimm ffrrffff oomm GGeerrmmaannyy aanndd PPoollaanndd
ttrreeaatteedd iimmmmiiggrraannttss ffrrffff oomm AArraabb ccoouunn--
ttrriieess aass sseeccoonndd--ccllaassss cciittiizzeennss wwiitthh nnoo
hhiissttoorryyrrrr ooff tthheeiirr oowwnn wwaass eessppeecciiaallllyy ddiiffffffff iiffff --
ccuulltt ffooffff rroonncceepprroossppeerroouuss ffaaffff mmiilliieessssuucchhaass
SShhllaaiimm’’ss,, aass hhiiss eexxppeerriieenncceess wwiitthh ccoonnddee--
sscceennddiinngg sscchhoooolltteeaacchheerrss ggrraapphhiiccaallllyy
rreevveeaall.. SSaallvvaattaaaa iioonn ccaammee iinn 11996611 wwiitthh tthhee
ooppppoorrttuunniittyy ttoo aatttteenndd sscchhooooll iinn EEnngg--
llaanndd,, wwhheerree tthhee yyoouunngg AAvvAAAA ii ttrraannssffooffff rrmmeedd
hhiimmsseellff ffrrffff oomm aann uunnmmoottiivvaattaaaa eedd sslluuggggaarrdd
iinnttooaaCCaammbbrriiddggeeuunnddeerrggrr rraadduuaattaaaa ee..

IInnccrreeaassiinngg ddiissiilllluussiioonnmmeenntt wwiitthh tthhee
SSttaattee ooff IIssrraaeell hhaass ttuurrnneedd SShhllaaiimm iinnttoo
oonnee ooff iittss mmoosstt ffooffff rrmmiiddaabbaa llee ccrriittiiccss,, wwhhiillee
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C oollssoonn WWhhiitteehheeaadd’’ss 22002211
nnoovveellHHaaHHHH rrllrrrr eemmSShhuuffuu ffffff llffff ee ffeeffff lltt lliikkee
aann eexxhhaallaattiioonn.. AAffttffff eerr cchhaarrtt--
iinngg tthhee hhoorrrroorrss ooff ssllaavveerryy
aanndd iinnssttiittuuttiioonnaall ccrruueellttyytttt iinn

hhiiss PPuulliittzzeerr PPrriizzee--wwiinnnniinngg TThhTTTT ee UUnnUUUU ddeerr--
ggrroorrrr uunndd RRaaiillrroorrrr aadd ((22001166)) aanndd TThhTTTT ee NNiiNNNN cckkeell
BoBoyyoo ssyyyy ((22001199)),, hheerree wwaass aa boobookk tthhaatt bbaarr--
rreelllleedd aalloonngg wwiitthh aa ssccaarrcceellyy ssuupppprreesssseedd
sseennsseeooff jjooyy..yyyy

WWhhiitteehheeaadd hhaass aallwwaayyaaaa ss bbeeeenn aa mmaasstteerr
ooff aaddooppttiinngg ddiissppaarraattee ggeennrreess aanndd mmaakk--
iinngg tthheemm hhiiss oowwnn..HHaaHHHH rrllrrrr eemm SShhuuffuu ffffff llffff eewwaass aattaaaa
oonnccee aa hheeiisstt nnoovveell,, aa ccrriimmee tthhrriilllleerr aanndd aa
bbrriilllliiaannttllyy DDiicckkeennssiiaann poporrttrraaiitt ooff JJFFKK--
eerraa NNeeww YYooYYYY rrkk.. IItt mmaannaaggaa eedd ttoo bbee bbootthh aa
sseerriioouuss mmeeddiittaattaaaa iioonn oonn tthhee ssyysstteemmiicc rraacc--
iissmm ddeeeeppllyy eemmbbeeddddeedd wwiitthhtttt iinn UUSS iinnssttiittuu--
ttiioonnss aanndd rriioottoouussllyy ggoooodd ffuuffff nn.. IItt’’ss hhaarrddllyy
aa ssuurrpprriissee aa sseeqquueell hhaass ffooffff lllloowweedd hhoott oonn
iittss hheeeellss,, wwiitthh tthhee tthhiirrdd nnoovveell ooff tthhee ttrriill--
ooggyygggg aappppaarreennttlltttt yyaallaaaa rreeaaddyyiinntthhtttt eewwoorrkkss..

LLiikkeeHHaaHHHH rrllrrrr eemmSShhuuffuu ffffff llffff ee,, CCrrCCCC oorrrr ookkMMaaMMMM nn ffii eeffff ssttoo iiss
ssttrruuccttuurreedd aass tthhrreeee ccoonnnneecctteedd ssttoorriieess..
AAtt tthhee bbeeggiinnnniinngg ooff tthhee bbooookk,, wwee rreeaacc--
qquuaaiinntt oouurrsseellvveess wwiitthh RRaayyaaaa CCaarrnneeyy,, tthhee
hheerroo ooff tthhee pprreevviioouuss nnoovveell,, wwhhoo hhaass
ddeecciiddeedd ttoo ggoo ssttrraaiigghhtt.. IItt’’ss 11997711 aanndd,, ssttiillll
mmaarrrriieedd ttoo EElliizzaabbeetthh,, hhee’’ss nnooww tthhee
ffaaffff tthheerr ooff tteeeennaaggaa ee cchhiillddrreenn aanndd hhaappppiillyy
eennssccoonncceedd aass tthhee pprroopprriieettoorr ooff CCaarrnneeyy’’ss
FFuurrnniittuurree oonn 112255tthh SSttrreeeett,, nnoo lloonnggeerr aa
ffeenncciinngg ooppeerraattiioonn bbuutt aa ssuucccceessssffuull
eenntteerrpprriissee.. CCaarrnneeyy iiss aallssoo aa llaannddlloorrdd,,
hhaavvaaaa iinngg ppuurrcchhaasseedd ttwwoo bbuuiillddiinnggss aass aa
rreessuullttooffhhiiss““lleeggiitt ttrraaddee””..

TThhee NNeeww YYooYYYY rrkk ooffHHaaHHHH rrllrrrr eemmSShhuuffuu ffffff llffff eewwaass aa
ppllaaccee ooff rraaccee rriioottss,, lloooottiinngg aanndd ggeennttrriiffiiffff --
ccaattiioonn;; iinn tthhee eeaarrllyy 11997700ss,, tthhiinnggss hhaavvaaaa ee
ggoonnee ffrrffff oomm bbaadd ttoo wwoorrssee.. TThhee ffiiffff rrsstt ppaarrttrrrr ooff
tthhee nneeww nnoovveell uunnffooffff llddss aaggaa aaiinnsstt tthhee bbaacckk--
ddrroopp ooff rraacciiaall vviioolleennccee,, wwiitthh ccoorrrruupptt

Crook Manifesto
by Colson Whitehead

Little, Brown £20/
Doubleday $29
336 pages

ccooppss aanndd ccrrooookkeedd ppoolliittiicciiaannss ssttookkiinngg
tteennssiioonnss iinn bbllaacckk nneeiigghhbboouurrhhooooddss,,
wwhhiillee tthhtt ee BBllaacckk LLiibbeerraattaaaa iioonn AArrmmyy,, aa PPaann--
tthhtttt eerr sspplliinntteerr ggrroouupp,, iiss ccaarrrryyrrrr iinngg oouutt aa vviioo--
lleenntt ccaammppaaiiggnn.. HHaarrlleemm iiss aa llaannddssccaappee ooff
““hhaallff--ffff ffiiffff nniisshheedd ggrraaffffffff iiffff ttii oonn tthhtttt ee mmeettaall ggrraattaaaa ee
ooff aa cclloosseedd--ddoowwnn ddrruuggssttoorree;; aa ccrroopp ooff
oovveerrffllffff oowwiinngg ggaarrbbaaggaa ee ccaannss ppaasstt dduuee ffooffff rr
ppiicckkuupp;; tthhee aaffttffff eerrmmaatthh ooff aa ssmmaasshheedd
wwiinnddsshhiieelldd,, ggllaassss ssqquuaarreess oonn tthhtttt ee aasspphhaalltt
lliikkeekk kknnoocckkeekkkk dd-o-ouutt tteeeetthhtttt ””..

WWhhiitteehheeaadd hhaass aallwwaayyaaaa ss bbeeeenn aa bbeeaauuttii--
ffuuffff ll pprroossee ssttyytttt lliisstt,, bbuutt hheerree hhiiss aabbiilliittyytttt ttoo
ssuummmmoonn aa wwoorrlldd iinnttoo bbeeiinngg ffeeffff eellss bbootthh
eeffffffff ooffff rrttrrrr lltttt eessss aanndd mmaasstteerrffuuffff ll,, aann iimmmmaaccuullaattaaaa ee
mmeeeettiinnggooff ssttyytttt lleeaannddssuubbjjbb eeccttmmaattaaaa tttttt eerr..rrrr

CCaarrnneeyy’’ss ttiimmee oonn tthhee ssttrraaiigghhtt aanndd nnaarr--
rrooww aallwwaayyaaaa ss ffeeffff lltt pprroovviissiioonnaall:: ““SSoommeettiimmeess
wwhhoollee hhoouurrss ppaasssseedd wwhheenn hhee ddiiddnn’’tt hhaavvaaaa ee
aa ccrrooookkeedd tthhoouugghhtt..”” TThhee ddeeuuss eexx
mmaacchhiinnaa tthhaatt ttuurrnnss hhiimm bbaacckk ttoo ccrriimmee
aappppeeaarrss iinn tthhee uunnlliikkeellyy ffoorrmm ooff TThhee
JJaacckkssoonn 55.. TThhee bbaanndd hhaavvaaaa ee aa ssoolldd--oouutt ggiigg
ccoommiinngg uupp aattaaaa MMaaddiissoonn SSqquuaarree GGaarrddeennss,,
aanndd CCaarrnneeyy’’ss ddaauugghhtteerr,,rrrr MMaayyaaaa ,,yyyy iiss ddeessppeerr--
aattee ttoo ggoo.. CCaarrnneeyy ggeettss iinn ttoouucchh wwiitthh tthhee
oonnee mmaann hhee kknnoowwss wwiillll bbee aabbaa llee ttoo sseeccuurree
hhiimmaattiicckkeekkkk tt::DDeetteeccttiivveeMMuunnssoonn,, tthhtt eebbeeaattaaaa
ccoopp aanndd ““aaccccoommpplliisshheedd ffiiffff xxeerr”” wwee mmeett iinn
tthhtttt eepprreevviioouussnnoovveell..

TThheerree iiss,, iinneevviittaabbllyy,,yyyy aa qquuiidd ffooffff rr tthhiiss
qquuoo,, aanndd CCaarrnneeyy iiss ddrraawwnn iinnttoo aa wwiilldd
ttoouurr ooff hhiiss oolldd llooww--lliiffee hhaanngg--oouuttss.. IItt
ssoooonn bbeeccoommeess cclleeaarr MMuunnssoonn hhaass ppllaannss
llaarrggrr eerr aanndd mmoorree ffiiffff nnaall tthhaann hhee’’dd’’ bbeeeenn lleett--
ttiinngg oonn,, aanndd CCaarrnneeyy wwiillll bbee ddrraaggggeedd
aallaaaa oonnggffooffff rr tthhtttt eerriiddee..

FFoorr tthhtttt eesseeccoonnddsseeccttiioonnooff tthhtttt eennoovveell,,wwee
sshhiiffttffff ppeerrssppeeccttiivvee ttoo tthhaatt ooff PPeeppppeerr,,rrrr oonnee
ooff CCaarrnneeyy’’ss eennttoouurraaggee wwhhoo hhaass bbeeeenn
hhiirreedd aass oonn--sseett mmuussccllee bbyy tthhee mmiixxeedd--
rraaccee pprroodduucceerr ooff aa BBllaaxxaaaa ppllooiittaattaaaa iioonn mmoovviiee

CCrrooookk MMaanniiffeessttoo

rreeaaddeerrss wwiillll kknnooww tthhee mmoorree
mmaaiinnssttrreeaamm ffiiffff llmmss ((RReesseeee eerrvvoovvvv iirrDDooggoo ssgg ,,
WWeeWWWW NNeeNNNN eedd ttoo TTaaTTTT llkk AAbboouutt KKeevviinn,,
TThhTTTT eeBBiiggiiii LLeebboowwsswwww kkii))tthhtttt aattaaaa hheeccrriittiiqquueess
oobbsseessssiivveellyy iinn hhiiss nnootteebbooookk..

TThheeyy wwiillll aallssoo rreeccaallll tthhee hhiissttoorrii--
ccaall eveveennttss,, ssuucchh aass tthhee IIrraaqq wwaarr
aanndd tthhee LLoonnddoonn bboommbbiinnggss ooff
22000055,, tthhaatt aarree mmeennttiioonneedd iinn

tthhee nnoovveell’’ss ttiimmeessppaann ooff aarroouunndd
3300 yyeeaarrss,, bbeeggiinnnniinngg iinn tthhee
mmiidd--11998800ss..

OOccccaassiioonnaallllyy,,yyyy II wwiisshheedd II ccoouulldd
sshhaakkee BBrriiaann oouutt ooff hhiiss rreettiicceennccee,,
rroouuttiinnee aanndd hhaabbiitt ooff aarrrriivviinngg
eeaarrllyy eevveerryywwhheerree ((aatt wweeeekkeennddss,,
hhee iiss ffoorreevveerr wwaaiittiinngg oouuttssiiddee
sshhooppss aanndd ggaalllleerriieess bbeeffoorree
tthheyey ooppeenn,, iimmppaattiieenntt ttoo eessccaappee
hhiissssoolliittaarriinneessss))..

IItt iiss tteessttaammeenntt ttoo CCooooppeerr’’ss ppooww--
eerrss ooff cchhaarraacctteerriissaattaaaa iioonn,, hhoowweevveerr,,rrrr
tthhaattaaaa ffrrffff uussttrraattaaaa iioonn ggaavvaaaa ee wwaayyaaaa ttoo ssyymm--

The novel depicts a city 
that risks becoming 
homogenised by
big business

Whitehead’s ability 
to summon a world 
into being feels 
both effortless and 
masterful, an 
immaculate 
meeting of style and 
subject matter

Solace in cinema
A cineaste’s chronicle 
captures the changing 
face of a gentrifying 
London. By Max Liu

J eerreemmyy CCooooppeerr’’ss sseevveenntthh
nnoovveell,, BBrriiaann,, iiss aabboouutt aa
mmaann wwhhoo ggooeess ttoo tthhee cciinn--
eemmaa eevveerryy nniigghhtt ffoorr 3300
yyeeaarrss.. BBrriiaann lliivveess aalloonnee

iinn aa ssmmaallll ffllffff aatt iinn nnoorrtthh LLoonnddoonn,,
wwoorrkkss iinn tthhee bbuussiinneessss rraatteess
ddeeppaarrttmmeenntt ooff CCaammddeenn CCoouunncciill
aanndd eeaattaaaa ss lluunncchh aattaaaa tthhee ssaammee ccaaffééffff aattaaaa
22..1155ppmmeevveerryyrrrr ddaayyaaaa ..yyyy

AAffttffff eerr lleeaavvaaaa iinngg tthhee ooffffffff iiffff ccee,, hhee ggooeess
ttoo tthhee BBrriittiisshh FFiillmm IInnssttiittuuttee oonn
LLoonnddoonn’’ss SSoouutthhbbaannkk wwhheerree,,
aalloonnggssiiddee aa ssmmaallll ccoommmmuunniittyytttt ooff
ooddddbbaallllss,, hhee wwaattcchheess wwoorrkkss ooff
ccllaassssiicc aanndd ccoonntteemmppoorraarryy
cciinneemmaa.. HHee ccaattaalloogguueess hhiiss
rreessppoonnsseess ttoo eeaacchh ffiiffff llmm aanndd lliivveess
bbyy aann aannxxiioouuss mmaannttrraa:: ““KKeeeepp
watwatch.ch.  StiStick ck to to rroutoutineine.. PrProteotecctt
aaggaa aaiinnsstt ssuurrpprriissee..””

FFoorr mmoosstt ooff tthhee nnoovveell wwee
kknnooww lliittttllee aabboouutt BBrriiaann’’ss ppaasstt,,
oonnllyy tthhtttt aattaaaa hhee wwaass bboorrnn iinn NNoorrttrrrr hhtttt eerrnn
IIrreellaanndd,, hhiiss mmootthheerr iiss ddeeaadd aanndd
hhee ddooeess nnoott sseeee hhiiss ffaatthheerr aanndd
bbrrootthheerr.. ““EEssttrraannggeedd ffooffff rr ddeeccaaddeess
ffrroomm hhiiss ffaammiillyy,, BBrriiaann hhaadd
ttrraannssffeerrrreedd hhiiss eemmoottiioonnaall
llooyyaallttiieess ttoo iinnddiivviidduuaall ddiirreeccttoorrss
ooff ffiiffff llmm .. .. ..”” wwrriitteess CCooooppeerr,,rr wwhhoo
iiss aann aarrtt hhiissttoorriiaann aass wweellll aass
aannoovveelliisstt..

CCiinneeaasstteess wwiillll eennjjnn ooyy BBrriiaann’’ss
aacccceessssiibbllee aanndd eenntteerrttaaiinniinngg ddiiss--
ccoouurrsseess oonn cciinneemmaa aanndd mmaannyy

ppaattaaaa hhtttt yy wwhhiicchh oonnllyy ddeeeeppeenneedd aass tthhtt ee
nnoovveellwweennttoonn..

EEvveennttuuaallllyy,,yyyy CCooooppeerr ddeecciiddeess ttoo
rreevveeaall tthhee ssoouurrccee ooff BBrriiaann’’ss
hhaanngg--uuppss aanndd ooppttss ffooffff rr wwhhaatt tthhee
AAmmeerriiccaann lliitteerraarryy ccrriittiicc PPaarruull
SSeehhggaall iiddeennttiiffiiffff eedd aass ““tthhee ttrraauummaa
pplloott”” ((nnoovveelliissttss’’ tteennddeennccyy ttoo
rreevveeaallaaaa aattrraauummaattaaaa iicceevveenntt iinnaacchhaarr--
aacctteerr’’ss ppaasstt tthhaatt eexxppllaaiinnss tthheeiirr
bbeehhaavvaaaa iioouurr)).. BBuutt tthhee bbaacckk--ssttoorryy
CCooooppeerr ccoonnccooccttss ffooffff rr BBrriiaann ffeeffff eellss
ffooffff rrcceedd aanndd ffaaffff rr--ffeeffff ttcchheedd,, aanndd tthhee
nnoovveell wwoouulldd hhaavvee bbeeeenn mmoorree
aaffffffff eeffff ccttiinngg hhaadd hhee bbeeeenn aalllloowweedd ttoo
rreemmaaiinnaanneenniiggmmaa..
BriBrianan is is thethe  seseconcondd slislimm nonovvelel

bbyy aann aarrtt ccrriittiicc tthhiiss yyeeaarr ((aaffttffff eerr
MMiicchhaaeell BBrraacceewweellll’’ss UUnnUUUU ffnn iiffff nniisshheedd
BBuussiinneessss)) ttoo ccaappttuurree tthhee rraappiidd
cchhaannggeess LLoonnddoonn hhaass uunnddeerrggoonnee
iinn rreecceenntt ddeeccaaddeess.. BBootthh nnoovveellss
ddeeppiicctt aa cciittyytttt tthhaattaaaa iiss ttoooo eexxppeennssiivvee
aanndd rriisskkss bbeeccoommiinngg hhoommooggeenniisseedd
bbyybbiiggbbuussiinneessss..

CCooooppeerr ccaann bbee ttoooo eeaaggeerr ttoo
mmaakkee tthheessee ppooiinnttss,, lleeaaddiinngg ttoo
mmoommeennttss wwhheerree tthhtt ee nnoovveell ssoouunnddss
lliikkee ssoocciiaall ccoommmmeennttaarryy rraatthheerr
tthhtttt aannffiiffff ccttiioonn..

TToowwaarrddss tthhee eenndd,, BBrriiaann ssppoottss
aa hhoommeelleessss wwoommaann oonn tthhee
SSoouutthhbbaannkk:: ““HHee aanndd tthhee ootthheerr
bbuuffffffff ssffff wweerree hheerr,,rrrr BBrriiaann ppllaaiinnllyy ssaawwaaaa ,,wwww
wweerree iitt nnoott ffooffff rr tthhee ssaannccttuuaarryy ooff
ffiiffff llmm..”” IItt iiss aa ssttrriikkiinngg oobbsseerrvvaattiioonn
bbuutt aa gglliibb wwaayyaaaa ttoo ttaallkk aabbaa oouutt aa ccoomm--
pplleexxpprroobblleemm..

NNoonneetthheelleessss,, BBrriiaann iiss aaffffffff eeffff ccttiinngg,,
ffuuffff nnnnyy aanndd,, aatt 118844 ppaaggeess,, aa sskkiill--
ffuuffff llllyy ccoommpprreesssseedd cchhrroonniiccllee ooff oonnee
mmaann’’ss lliiffeeffff aanndd tthhee ccoorrnnuuccooppiiaa ooff
ffiiffff llmmtthhtttt aattaaaa eennrriicchheess iitt..
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SSttiillll wwiitthh SSccaannddiinnaavvaaaa iiaann ccrriimmee::
wwaass tthhee eexxttrreemmee sseexxuuaall vviioolleennccee
ooff tthhee llaattaaaa ee SSttiieegg LLaarrssssoonn’’ss MMiilllleenn--
nniiuumm ttrriillooggyygggg ppaarrttrrrr ooff tthhtttt ee rreeaassoonn ffooffff rr
bbootthh iittss ssuucccceessss aanndd iittss nnoottoorriieettyytttt ??
IItt’’ss aann eelleemmeenntt tthhaatt hhaass bbeeeenn
ppllaayyaaaa eedd ddoowwnn ssoommeewwhhaattaaaa wwiitthh ssuubb--
sseeqquueenntt wwrriitteerrss wwhhoo hhaavvaaaa ee ccoonnttiinn--
uueedd tthhee aaddvveennttuurreess ooff LLaarrssssoonn’’ss
ccoonnffllffff iicctteedd ggootthh hheerrooiinnee,, LLiissbbeetthh
SSaallaannddeerr —— ffiirrsstt DDaavviidd LLaaggeerr--
ccrraannttzz,,aannddnnoowwKKaarriinnSSmmiirrnnooffffffff iinn
TThhee GGiirrll iinn tthhee EEaaggllee’’ss TTaalloonnss
((MMaaccLLeehhoossee,, ££2222,, ttrraannssllaatteedd bbyy
SSaarraahhaaaa DDeeaattaaaa hhtttt ))..

SSaallaannddeerr jjoouurrnneeyyss ffrrffff oomm SSttoocckk--
hhoollmm ttoo tthhee sspprraawwaaaa lliinngg rreeaacchheess ooff
nnoorrtthheerrnn SSwweeddeenn,, aann aarreeaa aatt rriisskk
ffrrffff oomm bbootthh eeccoonnoommiicc pprroobblleemmss
aanndd cclliimmaattaaaa ee cchhaannggee.. TThhee bbiisseexxuuaall
aannttii--hheerrooiinnee iiss iinnvveessttiiggaattiinngg tthhee
ddiissaappppeeaarraannccee ooff hheerr nniieeccee’’ss
mmootthhtttt eerr,,rrrr bbuutt sshhee ssoooonn ffiiffff nnddss hheerrsseellff
oonnccee aaggaa aaiinn rreessccuuiinngg tthhtttt ee jjoouurrnnaalliisstt
MMiikkaaeell BBlloommkkvvkkkk iisstt ffrrffff oomm ppeerrssoonnaall
iissssuueess tthhaatt hhaavvaaaa ee ttuurrnneedd lleetthhaall..
TThhiiss iiss aaddrrooiittllyy wwrriitttteenn ffaaffff rree,, aanndd
DDeeaattaaaa hh’’ss ttrraannssllaattaaaa iioonn iiss aass iiddiioommaattaaaa iicc

Iceland PM takes on a Nordic noir 

I ss iitt wwiissee ffooffff rr pprreessiiddeennttss aanndd
pprriimmee mmiinniisstteerrss ttoo ttrryy tthheeiirr
hhaanndd aattaaaa wwrriittiinngg ccrriimmee nnoovveellss,,
hhoowweevveerr ccoommmmeerrcciiaallllyy
tteemmppttiinngg iitt mmaayyaaaa bbee?? TThheeCClliinn--

ttoonnss,, BBiillll aanndd HHiillllaarryy,, bbootthh ttooookk
oonn tthhee cchhaalllleennggee,, bbuutt lleeffttffff tthhee
hheeaavvaaaa yyvvvv lliiffttffff iinngg ttoo eexxppeerriieenncceedd nnoovv--
elielistssts  as as coco-au-authothorsrs. . So So pperherhapsaps
KKaattaaaa rríínn JJaakkoobbssddóótttttttt iirr,,rrrr pprriimmee mmiinniiss--
tteerr ooff IIcceellaanndd,, ttooookk nnoottee ooff tthheeiirr
eexxaammppllee wwhheenn sshhee aasskkeedd oonnee ooff
tthhee lleeaaddiinngg IIcceellaannddiicc pprraaccttiittiioonn--
eerrss ooff tthhee ggeennrree,, RRaaggaa nnaarr JJóónnaassssoonn,,
ttoo jjooiinn hheerr iinn wwrriittiinngg RReeyykkjjkk aavvííkk
((MicMichaehael l JJoseoseph,ph, £18£18..9999, , tratranns-s-
llaattaaaa eeddbbyyVViiccttoorriiaaCCrriibbbb))..

JJaakkoobbssddóótttttttt iirr iiss nnoo wwrriittiinngg ddiilleett--
ttaannttee:: sshhee wwrroottee hheerr mmaasstteerr’’ss tthhee--
sissis on on thethe  IceIcelanlandicdic  cricrime me nonovvelel
aanndd iiss aa ddiisscciippllee ooff hheerr ccoouunnttrryy’’ss
éémmiinneennccee ggrriissee iinn tthhtttt ee ffiiffff eelldd,, AArrnnaall--
dduurr IInnddrriiððaassoonn.. SSoo hhooww ddooeessRReeyyee --
kkjjkk aavvííkkíííí ssttaacckk uupp?? JJaakkoobbssddóóttttiirr
aappppeeaarrss ttoo hhaavvaaaa ee lleeaarrnneedd ffrrffff oomm tthhee
bbeesstt —— bbootthhtttt hheerr ccoo--aauutthhtttt oorr aanndd hheerr
iinnssppiirraattaaaa iioonn.. TThhiiss iiss NNoorrddiicc nnooiirr aattaaaa
iittssmmoossttaauutthhtttt oorriittaattaaaa iivvee..

TThhee ddiissaappppeeaarraannccee ooff aa tteeeenn--
aaggaa eerr ffrrffff oomm tthhee iissllaanndd ooff VVííððeeyy hhaass
rreemmaaiinneedd aann uunnssoollvveedd mmyysstteerryy
uunnttiill tteennaacciioouuss ttyyrroo rreeppoorrtteerr
VVaaVVVV lluurr iinnvveessttiiggaatteess.. TThhee ccoolldd ccaassee
iiss ttoo ffuuffff rrnniisshh ddeevvaassttaattiinngg rreevveellaa--
ttiioonnss,, ttiieedd iinn ttoo tthhee yyeeaarr iinn wwhhiicchh
tthhee bbooookk iiss sseett,, 11998866,, wwhheenn RReeyy--
kkjjkkkk aavvaaaa ííkk cceelleebbrraattaaaa eedd iittss 220000tthh bbiirrtthh--
ddaayyaaaa ..yyyy LeLeaavvaaaa iinngg aassiiddee aannyy ffiiffff nnesesssiinngg
JJóónnaassssoonn mmaayyaaaa hhaavvaaaa ee pprroovviiddeded ffooffff rr
hhiiss ccoo--wwrriitteerr,,rrrr iitt wwoouulldd sseeeemm tthhaatt
aannootthheerr ccaarreeeerr mmiigghhtt wweellll bbee oonn
tthhee ccaarrddss ffooffff rr JJaakkoobbssddóóttttiirr wwhheenn
sshhee lleeaavvaaaa eess tthhtttt eeccoorrrriiddoorrssooffppoowweerr..rrrr

aass eevveerr..rrrr TThhoossee wwhhoo ffeeffff eell,, hhoowweevveerr,,rrrr
tthhaattaaaa tthhee eexxpplliicciitt llaanngguuaaggaa ee ooff LLaarrss--
ssoonn’’ss o orriiggiinnaall t trriillooggyy w waass p paarrtt o ott ff
iittss DDNNAA,, sshhoouulldd bbee aawwaarree tthhaatt
SSmmiirrnnooffffffff ((lliikkee LLaaggeerrccrraannttzz)) iiss
mmoorree cciirrccuummssppeecctt.. SSttiillll,, iitt’’ss aa
hhiigghhllyy rreeaaddaabbllee,, aanndd ssttiillll ffeeffff rroo--
cciioouuss,,aaddddiittiioonnttootthhtttt eesseerriieess..

TThhee BBrriittiisshh wwrriitteerr MMJJMM AArrlliiddggee iiss
cceerrttaaiinnllyy iinn ttuunnee wwiitthh tthhee eetthhooss ooff
tthhee LLaarrssssoonn nnoovveellss,, aass EEyyee ffoorr aann
EyEyee ((OOrriioonn,, ££1144..9999)) pprroovveess,, nnoott
hhoollddiinngg bbaacckk wwiitthh iittss ffaaffff cctt--bbaasseedd
nnaarrrraattaaaa iivvee ooff sseerriiaall kkiilllleerrss aanndd ttoorr--
ttuurree.. SSeevveerraall ccoonnvviicctteedd ccrriimmiinnaallss
iinn tthhee UUKK aarree ggiivveenn ppeerrmmaanneenntt
lliiffeeffff --lloonngg aannoonnyymmiittyytttt ,,yyyy bbuutt tthhee ttaabb--
llooiidd pprreessss lleeaakkss tthhee ddeettaaiillss ooff
tthhtttt eessee nnoottoorriioouuss ooffffffff eeffff nnddeerrss ddiirreeccttlltttt yy
ttoo tthhee bbeerreeaavvaaaa eedd ffaaffff mmiilliieess.. AArrlliiddggee
ccoommbbiinneess aa rreessppoonnssiibbllee aapppprrooaacchh
ttoo hhiiss iinncceennddiiaarryyrrrr ssuubbjjbb eecctt wwiitthh tthhee
rreeqquuiissiittee ttiigghhtteenniinngg ooff tteennssiioonn aass
rreevveennggeesscceennaarriioossuunnffooffff lldd..

TThhee rriissee ooff tthhee AAnngglloo--AAssiiaann
nnoovveelliisstt VVaaVVVV sseeeemm KKhhaann hhaass bbeeeenn
pprrooddiiggiioouuss;; hhiiss llaattaaaa eesstt bbooookk,, DDeeaatthh
ooff aa LLeesssseerr GGoodd ((HHooddddeerr &&
SSttoouugghhttoonn,, ££1166..9999)),, iiss aannootthheerr
eexxuubbeerraanntt tthhrriilllleerr iinn hhiiss aawwaaaa aarrdd--
wwiinnnniinngg MMaallaabbaa aarr HHoouussee sseerriieess.. IInn
11995500ss IInnddiiaa,, IInnssppeeccttoorr PPeerrssiiss
WWaaWWWW ddiiaa aanndd SSccoottlltttt aanndd YYaaYYYY rrdd’’ss AArrcchhiiee
BBllaacckkffiinncchh aarree iinnvvoollvveedd iinn aann
iinnvveessttiiggaattaaaa iioonn ssaannccttiioonneedd bbyy aarrcchh--
ccoolloonniiaalliisstt CChhaarrlleess WWhhiittbbtt yy ttoo ssaavvaaaa ee
hhiiss ssoonn ffrrffff oomm tthhee ggaalllloowwss.. AAss uussuuaall
wwiitthhtttt KKhhaann,, aann eennttiirree eerraa aanndd ccoomm--
mmuunniittyy aarree ccoonnjjnn uurreedd wwiitthh qquuiieett
ppaannaacchhee,, wwhhiillee PPeerrssiiss WWaaddiiaa
rreemmaaiinnssaawwiinnnniinnggpprroottaaggaa oonniisstt..

IItt’’ss aa bbrraavvaaaa ee nnoovveelliisstt wwhhoo ttaakkeess
oonn tthhee mmaannttllee ooff RRaayyaaaa mmoonndd CChhaann--

ddlleerr wwiitthh nneeww eexxppllooiittss ffoorr tthhaatt
mmoosstt iiccoonniicc ooff pprriivvaattaaaa ee eeyyeess,, PPhhiilliipp
MMaarrlloowwee.. RReecceennttllyy,,yyyy JJoohhnn BBaannvviillllee
—— uunnddeerr hhiiss ccrriimmee--wwrriittiinngg ppeenn
nnaammee BBeennjjnn aammiinn BBllaacckk —— ttooookk uupp
tthhee CChhaannddlleerriiaann ccuuddggeellss,, bbuutt iitt
wwoouulldd iinniittiiaallllyy sseeeemm ttoo bbee mmoorree ooff
aa ssttrreettcchh ffooffff rr tthhee aaccccllaaiimmeedd SSccoott--
ttiisshh wwrriitteerr DDeenniissee MMiinnaa,, wwhhoossee
oowwnn ssocociiaallllyy ccoonnsscciioouuss wwoorrkk iiss aa
mmiilllliioonn mmiilleess ffrroomm 11994400ss LLooss
AAnnggeelleess.. HHoowweevveerr,,rrrr TThhee SSeeccoonndd
MMuurrddeerreerr ((HHaarrvviillll SSeecckkeerr,,
££1188..9999)) ttuurrnnss oouutt ttoo bebe aa wwoorrtthhyy
oouuttiinngg ffooffff rr MMaarrlloowwee,, oonn tthhee ttrraaiill ooff
tthhee ddaauugghhtteerr ooff mmoonneeyyeedd ((aanndd
ddyinyingg) ) ChaChaddwicwick k MMontontgomgomeryery,,yyyy
wwiitthh ootthheerr hhuunnggrryy eeyyeess oonn tthhee
wwhheerreeaabboouuttss ooff tthhee hheeiirreessss.. TThhee
hhaarrddeesstt tthhiinngg iinn aannyy CChhaannddlleerr
ppaassttiicchhee iiss ttoo mmaattcchh tthhaatt ccoorruuss--
ccaattiinngg wwiitt,, aanndd,, ttoo aa ggrreeaatt eexxtteenntt,,
MMiinnaappuullllssooffffffff tthhtttt iissddaauunnttiinnggttaasskk..

FFiinnaallllyy,,yyyy aa ffooffff llllooww--uupp ttoo tthhee bbeesstt--
sseelllliinnggnn TTrrTTTT uullyyll ,,yyyy DDaarrkkrrrr llyyll ,,yyyy DDeeeeppee llyyll ,,yyyy AAllll tthhee
LLiittttllee LLiiaarrss bbyy tthhtttt ee ttaalleenntteedd VViiccttoo--
rriiaa SSeellmmaann ((QQuueerrccuuss,, ££1166..9999)) iiss aa
ssppeellllbbiinnddiinnggllyy tteennssee oouuttiinngg iinn
whiwhich ch thethe  circircumcumstastancencess of of ththee
mmuurrddeerr ooff aa yyoouunngg ggiirrll pprroovvee ttoo bbee
aammuullttii--ffaaffff cceetteeddppuuzzzzllee..

TTwowo ttiimmeelliinneess aarree jjuugggglleedd byby
SSeellmmaann wwiitthh iimmpprreessssiivvee aauutthhoorr--
iittyy —— aass tthheeyy aarree iinn AAfftteerr YYooYYYY uu
WWeerree GGoonnee bbyy VViikkkkii WWaaWWWW kkeeffiiffff eelldd
((NNoo EExxiitt PPrreessss,, ££88..9999)),, aann eeqquuaallllyy
ttrroouubblliinngg ppssyycchhoollooggiiccaall tthhtttt rriilllleerr iinn
wwhhiicchh aa wwoommaann oonn tthhee bbrriinnkk ooff aa
nneeww mmaarrrriiaaggaa ee ffiiffff nnddss hheerr lliiffeeffff ttoorrnn
aappaarrtt bbyy rreevveellaattiioonnss aabboouutt hheerr
mmiissssiinnggddaauugghhtteerr..rrrr

BBaarrrryyrr FFooFFFF rrssrrrr hhaawwiissiiii aauutthhoorrooffoo ‘‘SS‘‘ iimmeennoonn’’
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iinntteerrvvrrrr iieewweedd hhiimm sseevveerraallaa ttiimmeess,, hhiiss
rreessppoonnssee wwaass:: ““NNoo.. BBuutt nnoorr hhaass
aannyyoonnee eellssee..””

PPooppuullaarr ffiiffff ccttiioonn ooff tthhtttt ee 11994400ss aanndd
11995500ss ttaacckkllkkkk eedd wwaarr ddiirreeccttlltttt yy,,yyyy iinn
bbeessttsseelllleerrss ssuucchh aass EErrnneesstt HHeemmiinnggwwgggg aayyaaaa ’’ss
FFooFFFF rrWWhhWWWW oommTThhTTTT ee BBeellll TTooTTTT llllssllll ((11994400)),, aabbaa oouutt
tthhtttt ee SSppaanniisshh cciivviill wwaarr,,rrrr aanndd EErriicchh MMaarriiaa
RReemmaarrqquuee’’ssAArrccrrrr hh ooffoo TTrrTTTT iiuummpphh ((11994455)),,
aabbaa oouutt rreeffuuffff ggeeeess iinn pprreewwaarr PPaarriiss.. BBuutt iinn
tthhtttt ee 11996600ss,, HHeelllleerr aanndd KKuuKKKK rrttrrrr VVooVVVV nnnneegguutt
sseeppaarraattaaaa eellyy ppuubblliisshheedd ttwwtttt oo ccllaassssiiccss ——
CCaaCCCC ttcchh--22-- 222222 aanndd SSllaauugguu hhtteerrhhrrrr oouussee--FFiiFFFF vveevvvv
((11996699)),, wwhhiicchh ddrraawwaaaa ss oonn VVooVVVV nnnneegguutt’’ss
eexxppeerriieennccee ooff tthhtttt ee DDrreessddeenn bboommbbiinngg ——
tthhtttt aattaaaa uunnddeerrlliinnee tthhtttt ee bblleeaakkaaaa nneessss ooff ccoonnffllffff iicctt
bbyy mmaakkaa iinngg iitt aabbaa ssuurrdd..

TThhee ttwwtttt oo aauutthhtttt oorrss,, wwhhoo mmeett aattaaaa tthhtttt ee
UUnniivveerrssiittyytttt ooff NNoottrree DDaammee iinn IInnddiiaannaa iinn
11996688,, bbeeccaammee ffrrffff iieennddss.. IInn aa 11999922
ccoonnvvnnnn eerrssaattaaaa iioonn wwiitthhtttt PPllaayyaaaa bbyy ooyy,,yyyy HHeelllleerr aanndd
VVooVVVV nnnneegguutt ddiissccuusssseedd tthhtt ee ssuubbjjbb eecctt ooff wwaarr,,rrrr
aanndd VVooVVVV nnnneegguutt’’ss vviieewwss wweerree aass sshhaarrpp aass
eevveerr:: ““WWhheenn wwee wweenntt ttoo wwaarr,,rrrr wwee hhaadd
ttwwtttt oo ffeeffff aarrss.. OOnnee wwaass tthhtttt aattaaaa wwee’’dd’’ ggeett kkiilllleedd..
TThhee ootthhtttt eerr wwaass tthhtttt aattaaaa wwee mmiigghhtt hhaavvaaaa ee ttoo
kkiillll ssoommeeoonnee..””

MMyyMMMM ggeenneerraattaaaa iioonn ooff rreeaaddeerrss ttooookk ttoo
CCaaCCCC ttcchh--22-- 222222 nnoott bbeeccaauussee HHeelllleerr mmaaddee wwaarr
ffuuffff nnnnyy —— hhee aallaaaa ssoo mmaaddee iitt sseeeemm
ddeessppeerraattaaaa eellyy ssaadd aanndd ppooiinnttlltttt eessss —— bbuutt
bbeeccaauussee wwee ggrreeww uupp wwiitthhtttt ssoolleemmnn
ppiieettiieess aarroouunndd iiddeeaass ooff jjuussttiiccee aanndd
nnaattaaaa iioonnaallaa iissmm aass tteeeennss iinn IInnddiiaa oorr tthhtttt ee UUSS
iinn tthhtttt ee 11998800ss aanndd 11999900ss.. YYooYYYY ssssaarriiaann’’ss
iirrrreevveerreennccee lleeffttffff nnoo ppllaattaaaa iittuuddeess iinnttaacctt..
AAlltthhtttt oouugghh mmaannyy ffllffff oocckkeekkkk dd ttoo HHeelllleerr’’ss
wwoorrkk ffooffff rr iittss ddeeaaddppaann ccoommeeddyy,,yyyy tthhtttt ee
aauutthhtttt oorr uunnddeerrssttoooodd hhiiss ggiiffttffff bbeetttttttt eerr tthhtttt aann
mmoosstt wwrriitteerrss.. TTaallaaaa kkiinngg ttoo RRoolllliinngg SSttoonnee
iinn 11998811,, hhee ssaaiidd tthhtttt aattaaaa tthhtttt ee tthhtttt rreeee nnoovveellss
hhee’’dd’’ wwrriitttttttt eenn aattaaaa tthhtttt aattaaaa ppooiinntt wweerree ““vveerryyrrrr
ppeessssiimmiissttiicc,, vveerryyrrrr bblleeaakkaaaa ,, vveerryyrrrr mmoorrbbrr iidd””..

MMoosstt ooff HHeelllleerr’’ss nnoovveellss,, ppllaayyaaaa ss aanndd
sshhoorrttrrrr ssttoorriieess hhaavvaaaa ee ffaaffff ddeedd ggeennttlltttt yy iinnttoo
oobbssccuurriittyytttt ;; hhee ddiieedd iinn 11999999,,99 aanndd hhiiss bbiirrttrrrr hhtttt
cceenntteennaarryyrrrr hhaass bbeeeenn llaarrggrr eellyy uunnmmaarrkkeekkkk dd..
BBuutt ffooffff rr CCaaCCCC ttcchh--22-- 222222 ffaaffff nnss wwhhoo aarree ccuurriioouuss
aabbaa oouutt hhiiss rraannggee,, II’’dd’’ rreeccoommmmeenndd
SSoommeetthhiinnggnn HHaaHHHH ppppeenneedd,,dddd tthhtttt ee 66000-0-ppaaggaa ee
nnoovveell tthhtttt aattaaaa ttooookk hhiimm 1133 yyeeaarrss ttoo wwrriittee,,
wwhhiicchh ffeeffff aattaaaa uurreess aa ddiissiilllluussiioonneedd,, mmiiddddlle-e-
aaggaa eedd AAmmeerriiccaann ccoorrppoorraattaaaa ee ffllffff aakkaaaa ccaallaaaa lleedd
BBoobb SSllooccuumm.. IInn hhiiss NNeeww YYooYYYY rrkk TTiimmeess
rreevviieeww ooff tthhtt ee nnoovveell,, VVooVVVV nnnneegguutt wwrroottee::
““JJ““ oosseepphh HHeelllleerr iiss tthhtttt ee ffiiffff rrsstt mmaajjaaaa oorr
AAmmeerriiccaann wwrriitteerr ttoo ddeeaallaaaa wwiitthhtttt
uunnrreelliieevveedd mmiisseerryyrrrr aattaaaa nnoovveell lleennggttgggg hhtttt ..””

IIff tthhtttt ee bbllaacckk hhuummoouurr ooff CCaaCCCC ttcchh--22-- 222222
rreemmaaiinnss ttiimmeelleessss,, aarrggrr uuaabbaa llyy SSoommeetthhiinnggnn
HHaaHHHH ppppeenneeddwwaass aahhaaaa eeaadd ooff iittss ttiimmee:: aa bbiittiinngg
aaccccoouunntt ooff oouurr ffeeffff aarr ooff lleeaaddiinngg aa mmiisssseedd
lliiffeeffff ,, ooff bbeeiinngg nnoott aa gglloorriioouuss ffaaffff iilluurree bbuutt aa
tteeddiioouuss oonnee.. HHeelllleerr wwaass nnoott jjuusstt tthhtt ee
ccrreeaattaaaa oorr ooff oonnee ooff tthhtttt ee mmoosstt mmeemmoorraabbaa llee
ccaattaaaa cchhpphhrraasseess ooff tthhtttt ee cceennttuurryyrrrr ;; hhee ssaawwaaaa
iinnttoo tthhtttt ee ffuuffff ttuurree ooff wwaarr aanndd ppeeaaccee mmoorree
cclleeaarrllyy tthhtttt aann mmoosstt..

The genius of 
Joseph Heller’s 
‘Catch-22’

T ee ggeenniiuuss ooff ““ccaattaaaa cchh--2222””,, aa
pphhrraassee iinnvvnnnn eenntteedd bbaarreellyy 6622
yyeeaarrss aaggaa oo bbyy tthhtttt ee llaattaaaa ee
nnoovveelliisstt aanndd mmeemmooiirr wwrriitteerr
JJoosseepphh HHeelllleerr ttoo ddeessccrriibbee

aann iillllooggiiccaallaaaa aanndd ooffttffff eenn cciirrccuullaarr ssiittuuaattaaaa iioonn,,
iiss tthhtttt aattaaaa iitt sseeeemmss ttoo hhaavvaaaa ee bbeeeenn ppaarrttrrrr ooff tthhtttt ee
EEnngglliisshh llaanngguuaaggaa ee ffooffff rreevveerr..rrrr TTooTTTT mmaarrkk hhiiss
bbiirrttrrrr hhtttt cceenntteennaarryyrrrr tthhtttt iiss yyeeaarr,,rrrr II ppeerrffooffff rrmmeedd
aann aapppprroopprriiaattaaaa ee rriittuuaallaaaa :: II dduusstteedd ddoowwnn
mmyy ccooppyy ooff hhiiss 11996611 ccllaassssiicc,, aanndd ssppeenntt
mmuucchh ooff tthhtttt ee wweeeekk llaauugghhiinngg ttiillll mmyy
ssiiddeess hhuurrttrrrr ..
CCaaCCCC ttcchh--22-- 222222 iinnttrroodduucceedd oonnee ooff

lliitteerraattaaaa uurree’’ss iimmmmoorrttrrrr aallaaaa cchhaarraacctteerrss —— 2288--
yyeeaarr-o-olldd CCaappttaaiinn JJoohhnn YYooYYYY ssssaarriiaann,, aann
AAmmeerriiccaann bboommbbaarrddiieerr ssttuucckk oonn aa
MMeeddiitteerrrraanneeaann iissllaanndd dduurriinngg tthhtttt ee
sseeccoonndd wwoorrlldd wwaarr..rrrr MMuucchh ooff tthhtttt ee nnoovveell iiss
aabbaa oouutt YYooYYYY ssssaarriiaann’’ss ddeetteerrmmiinneedd eeffffffff ooffff rrttrrrr ss ttoo
ssttaayyaaaa aallaa iivvee —— bbyy nnoott ffllffff yyiinngg mmiissssiioonnss ——
wwhhiicchh aarree tthhtttt wwaarrttrrrr eedd bbyy ““ccaattaaaa cchh--2222””.. TThhiiss
rreegguullaattaaaa iioonn ssttiippuullaattaaaa eess tthhtttt aattaaaa aa ppiilloott mmaayyaaaa
rreeqquueesstt ttoo bbee ggrroouunnddeedd iiff hhee pplleeaaddss
iinnssaanniittyytttt ,,yyyy bbuutt tthhtttt aattaaaa iiff hhee iiss ssaannee eennoouugghh ttoo
kknnooww tthhtttt aattaaaa ffllffff yyiinngg mmiissssiioonnss iiss iinnssaannee,, hhee
iiss ddeeeemmeedd ttoo bbee ooff ssoouunndd mmiinndd..

““IIff hhee ffllffff eeww tthhtttt eemm,, hhee wwaass ccrraazzyy aanndd
ddiiddnn’’tt hhaavvaaaa ee ttoo;; bbuutt iiff hhee ddiiddnn’’tt wwaanntt ttoo,,
hhee wwaass ssaannee aanndd hhaadd ttoo.. YYooYYYY ssssaarriiaann wwaass
mmoovveedd vveerryyrrrr ddeeeeppllyy bbyy tthhtttt ee aabbaa ssoolluuttee
ssiimmpplliicciittyytttt ooff tthhtttt iiss ccllaauussee ooff CCaattaaaa cchh--2222 aanndd
lleett oouutt aa rreessppeeccttffuuffff ll wwhhiissttlltttt ee..””

HHeelllleerr’’ss ddeebbuutt nnoovveell wwaass aa ssllooww
bbuurrnneerr,,rrrr oonnee ooff tthhtttt oossee bbooookkss tthhtttt aattaaaa ttaakkaaaa eekkkk ss
ttiimmee ttoo ffiiffff nndd iittss rreeaaddeerrss,, bbuutt oonnccee iitt ttooookk
ooffffffff ,,ffff iitt bbeeccaammee wwiillddllyy ppooppuullaarr,,rrrr sseelllliinngg
mmoorree tthhtttt aann 88mmnn ccooppiieess iinn aa ddeeccaaddee..

HHee kknneeww tthhtttt ee wwoorrlldd ooff YYooYYYY ssssaarriiaann aanndd
ootthhtt eerr cchhaarraacctteerrss,, iinncclluuddiinngg MMiilloo
MMiinnddeerrbbrr iinnddeerr,,rrrr aann eennttrreepprreenneeuurriiaallaaaa
ffllffff iigghhtt lliieeuutteennaanntt ttuurrnneedd bbllaacckk
mmaarrkkeekk tteeeerr,,rrrr tthhtttt ee ssuuppeerrbbrr llyy nnaammeedd aanndd
iinnccoommppeetteenntt ccoommmmaannddeerr ooff tthhtttt ee bbaassee,,
MMaajjaaaa oorr MMaajjaaaa oorr MMaajjaaaa oorr MMaajjaaaa oorr,,rrrr iinnttiimmaattaaaa eellyy ——
hhee ffllffff eeww 6600 ccoommbbaattaaaa mmiissssiioonnss aass aa UUSS
AAiirr FFoorrccee bboommbbaarrddiieerr iinn EEuurrooppee
dduurriinngg tthhtttt ee wwaarr..

BBoorrnn iinn BBrrooookkllkkkk yynn iinn MMaayyaaaa 11992233,, HHeelllleerr
rreettuutttt rrnneedd ffrrffff oomm tthhtttt ee wwaarr ttoo tteeaacchh EEnngglliisshh
aattaaaa PPeennnnssyyllvvaanniiaa SSttaattaaaa ee UUnniivveerrssiittyytttt ,,yyyy aanndd
wwoorrkkeekk dd aass aann aaddvveerrttrrrr iissiinngg ccooppyywwyyyy rriitteerr
ffooffff rr mmaaggaaaa aazziinneess ssuucchh aass TTiimmee aanndd LLooookk
iinn tthhtttt ee 11995500ss.. AAffttffff eerr tthhtttt ee ssuucccceessss ooff hhiiss
ffiiffff rrsstt bbooookk,, hhee wwrroottee ssccrreeeennppllaayyaaaa ss ffooffff rr
ffiiffff llmmss ssuucchh aass SSeexxeeee aanndd tthhee SSiinnggnn llee GGiirrllrrrr
((11996644)) aanndd CCaaCCCC ssiinnoo RRooyyoo aayyyy llee ((11996677)),, aanndd
wwrroottee ssiixx ootthhtttt eerr nnoovveellss,, ffrrffff oomm tthhtttt ee bblleeaakkaaaa
bbuutt iinntteennssee SSoommeetthhiinnggnn HHaaHHHH ppppeenneedd ((119977447777 ))
ttooCCllCCCC oossiinnggnn TTiiTTTT mmee((11999944)),,tthhtttt ee uunniimmpprreessssiivvee
sseeqquueell ttoo CCaaCCCC ttcchh--22-- 222222 ,, aass wweellll aass sshhoorrttrrrr
ssttoorriieess aanndd mmeemmooiirrss.. BBuutt tthhtttt ee oonnllyy oonnee
tthhtttt aattaaaa ccaauugghhtt tthhtttt ee ppuubblliicc iimmaaggaa iinnaattaaaa iioonn wwaass
hhiiss ffiiffff rrsstt wwoorrkk ooff ffiiffff ccttiioonn..

HHeelllleerr ggrreeww uusseedd ttoo ffaaffff nnss ccoommppllaaiinniinngg
tthhtttt aattaaaa hhee’’dd’’ nneevveerr wwrriitttttttt eenn aannootthhtttt eerr bbooookk
aass ggrreeaattaaaa aass CCaaCCCC ttcchh--22-- 222222 ;; aaccccoorrddiinngg ttoo tthhtttt ee
BBBBCC jjoouurrnnaallaaaa iisstt MMaarrkk LLaawwaaaa ssoonn,, wwhhoo

Nilanjana Roy

Reading the world

ttiittlleedd NNeeNNNN ffee eeffff rrttiittii TTNNTTTT TT.. IItt’’ss nnooww 11997733,, aanndd
NNeeww YYooYYYY rrkk iiss aa cchhaaoottiicc mmeessss:: ““AA““ tt aannyy
mmoommeenntt yyoouurr ddaayyaaaa mmiigghhtt lluurrcchh iinnttoo ttrraaggaa --
eeddyy —— JJuuiilllliiaarrdd ssttuuddeenntt sshhoovveedd oonnttoo tthhee
ttrraacckkss,, mmootthheerr ooff ffooffff uurr ssttaabbbbeedd ffooffff rr ssiixx
ddoollllaarrssaannddaappaassttrraammiioonnrryyrrrr ee..””

JJuusstt aass tthhee ffiiffff llmm iiss ggeettttiinngg ggooiinngg,, iittss
eexx--aaddddiicctt ssttaarr,,rr LLuucciinnddaa CCoollee,, ddiissaapp--
ppeeaarrss.. ““TThheeyy wweerree mmaakkiinngg aa mmoovviiee
aabboouutt ddiirrttyy HHaarrlleemm aanndd tthheenn tthhee rreeaall
tthhtttt iinngg ccaammee aanndd bbiitt tthhtttt eemm iinn tthhtttt ee aassss..”” PPeepp--
ppeerr iiss sseenntt ttoo ttrraacckk hheerr ddoowwnn.. SSuucckkeedd
iinnttoo aa ssoorrddiidd wwoorrlldd,, hhee mmuusstt rreellyy oonn hhiiss
oowwnn pecpecuulliiaarrllyy wwaarrpedped mmoorraalliittyytttt —— hhiiss
ccrrooookk mmaanniiffeeffff ssttoo —— ttoo kkeeeepp ffrrffff oomm bbeeiinngg
ssuubbssuummeeddeennttiirreellyy..yyyy

TThhee bbooookk’’ss ffiiffff nnaall sseeccttiioonn iiss sseett iinn 11997766,,
tthhee eerraa ooff GGaarrtthh RRiisskk HHaallllbbeerrggrr ’’ss CCiiCCCC ttyytt oonn
FFiirreerrrr ,, aa nnoovveell tthhaatt ttoolldd ooff tthhee NNeeww YYooYYYY rrkk
bbllaacckkookk uutt aannddtthhtttt ee aarrssoonnaattaaaa tttttt aacckkss tthhtttt aattaaaa ttooookk
ppllaacceeaarroouunndd tthhtttt eessaammee ttiimmee..CCrrCCCC oorrrr ookkMMaaMMMM nnii--
ffeeffff sseeee ttoozzeerrooeess iinn oonn tthhtttt eessee ffiiffff rreess,, wwhhiicchh sseeeemm
ttoo hhavavee bbootthh aa ssyymmbboolliicc vvaalluuee aanndd aa
mmoorree oobbvviioouuss ffiiffff nnaanncciiaall mmoottiivvee bbeehhiinndd
tthheemm.. IInniittiiaallllyy,,yyyy tthheeyy aappppeeaarr ttoo bbee aa mmaann--
iiffeeffff ssttaattiioonn ooff tthhee ffuuffff rryy aanndd ddeessppaaiirr tthhaatt
mmaannyy iinnhhaabbiittaannttss ffeeffff eell aatt tthhee ppoovveerrttyy
tthhtttt eeyyaarree ffooffff rrcceeddttooeenndduurree..

AAtt tthhee ssaammee ttiimmee,, tthhoouugghh,, tthheerree’’ss tthhee
ffaaffff cctt tthhaatt tthhee tteenneemmeenntt bbuuiillddiinnggss tthhaatt
ccaattcchh ffiirree aallll sseeeemm ttoo bbee vveerryy wweellll
iinnssuurreedd,, tthhee rreebbuuiillddiinngg pprrooggrraammmmeess
aallllooccaatteedd ttoo sshhaaddyy ddeevveellooppeerrss wwiitthh
lliinnkkss ttoo ggoovveerrnnmmeenntt.. WWhheenn tthhee cchhiilldd
ooff aa tteennaanntt ooff CCaarrnneeyy’’ss iiss tteerrrriibbllyy iinnjjnnnn uurreedd
iinn oonnee ooff tthheessee iinncciiddeennttss,, oouurr hheerroo
tteeaammss uupp wwiitthh PPeeppppeerr ttoo uunnccoovveerr tthhee
ppeerrppeettrraattaaaa oorr..rrrr

TThhee sseeccoonndd bbooookk iinn aa ttrriillooggyygggg ccaann ffeeffff eell
ccaauugghhtt bbeettwweeeenn ttwwoo ssttoooollss,, aarrrriivviinngg
wwiitthhtt nneeiitthhtttt eerr tthhtttt ee tthhtttt rriillll ooff tthhtt ee nneeww nnoorr tthhtttt ee
ccoonncclluussiivveenneessss ooff aann eennddiinngg..CCrrCCCC oorrrr ookkMMaaMMMM nn--
iiffii eeffff ssttoo,, hhoweowevveerr,,rr iiss aa ddeelliigghhtt,, bbrriinnggiinngg
ddeepptthh aanndd ccoommpplleexxiittyytttt ttoo ffaaffff mmiilliiaarr cchhaarr--
aacctteerrss,, nnoott lleeaasstt NNeeww YYooYYYY rrkk iittsseellff.. FFeeww
wwrriitteerrss ccoommbbiinnee ddeepptthh ooff iinnssiigghhtt aanndd
ccoommppaassssiioonn wwiitthh eexxqquuiissiittee pprroossee;;
WWhhiitteehheeaadd iiss oonnee ooff tthheemm.. II’’dd rraatthheerr
rreeaadd hhiiss nnoovveellss tthhaann tthhoossee ooff jjuusstt aabboouutt
aannyyootthhtttt eerrwwrriitteerraallaaaa iivvee..

In his follow-up to ‘Harlem Shuffle’, Colson Whitehead brings depth and 

complexity to characters living with chaos and violence. By Alex Preston

Matthew Holland

Back on the mean streets
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Ever since Bobby Fischer 
won all his 11 games in the 
US championship 60 years 
ago, the concept of a max 
score has fascinated the top 
players. It has also become
less realistic in recent years 
as opening preparation has 
increased the ability to draw 
on demand.  

The possibility still exists 
in games played at speed, 
and it happened twice last 
week. Magnus Carlsen, who 
is enjoying his games more 
since he abdicated the world 

crown, scored 11/11 in 
Chess.com’s Titled Tuesday, 
where he began all his black 
games with 1...a7-a6.

A few days later, Carlsen 
notched up another 100 per 
cent, 9/9, in the first half of 
the double round blitz in the 
Grand Tour speed 
tournament at Zagreb.

Carlsen’s feats have 
occurred during what is 
economically a golden age 
for the world’s top players. 
There are generously 
financed over-the-board 

participants, as well as a 
similar event for women. All 
this reflects the successive 
boosts to chess sparked by 
Carlsen’s achievements, 
Netflix’s The Queen’s Gambit 
series, last year’s alleged 
cheating episode, and the 
millions of players competing  
in online speed games on 
chess.com and lichess.org.

2528
White mates in two moves, 
against any defence (by 
Walter von Holzhausen, 
1901).     Solution, back page

and online tours, the new 
franchise-driven Global 
League, plus at the end of 
this month the knock-out 
World Cup in Baku with 206 
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POLYMATH 1,239 SET BY HAMILTON CROSSWORD 17,469 SET BY ZAMORCA
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TToo tthhee ccaassuuaall oobbsseerrvveerr,,rr sshhee’’ss aa
ssuucccceessssffuull wwoorrkkiinngg wwoommaann,,
bbuutt ssccrraattcchh tthhee ssuurrffaaccee aanndd yyoouu
ffiiffff nndd ssoommeeoonnee ccuusshhiioonneedd bbyy aa cceerr--
ttaaiinn sseennssee ooff eennttiittlleemmeenntt,, wwhhoo
ppllaayyaaaa ss tthhee rroollee tthhaattaaaa ’’ss bbeeeenn aassssiiggnneedd
ttoo hheerr aanndd ddooeessnn’’tt rroocckk tthhee bbooaattaaaa .. IInn
ootthheerr wwoorrddss:: ““II wwaass aa wwoommaann wwiitthh--
oouutt ooppiinniioonnss..””

MMeeaannwwhhiillee,, iinn tthhee aappaarrttmmeenntt
bbeellooww tthheeiirrss iinn tthheeiirr ffaaffff nnccyy bblloocckk iinn
WWeelllliinnggttoonn,, NNeeww ZZeeaallaanndd,,
TThheerreessee’’ss nneeiigghhbboouurr CCllaaiirree hhaass
mmaaddee aa bboolldd bbiidd ttoo tthhrrooww
ooffff tthhee sshhaacckklleess ooff ddoommeessttiicciittyy,,yyyy
ttrraaddiittiioonnaall ggeennddeerr rroolleess aanndd
pprroopprriieettyy.. CCllaaiirree iissnn’’tt qquuiittee ssoo
wweellll--ooffffffff aass TThheerreessee,, bbuutt sshhee’’ss ssttiillll
ffiirrmmllyy mmiiddddllee--ccllaassss,, aanndd hheerr
rreebbeelllliioonn iiss vveerryy mmuucchh aa bbrreeaakk
ffrrffff oomm tthhee ssttaattaaaa uuss qquuoo..

IInniittiiaallllyy,,yyyy TThheerreessee iiss uunnnneerrvvrrrr eedd bbyy
CCllaaiirree,, bbuutt wwhheenn TTrreevvoorr iiss iimmppllii--
ccaatteedd iinn aa ccoorrrruuppttiioonn ssccaannddaall aanndd
tthhee ccoouuppllee’’ss ppiiccttuurree--ppeerrffeeffff cctt wwoorrlldd
ssttaarrttss ttoo ccrraacckk,, sshhee ffiiffff nnddss hheerrsseellff
iinnccrreeaassiinnggllyyddrraawwaaaa nniinnttoohheerroorrbbrr iitt..

AAlltthhoouugghh tthhee ppaacciinngg ssoommeettiimmeess
ffaaffff lltteerrss —— cceerrttaaiinn sscceenneess ffeeffff eell aass iiff
tthheeyy aarree bbuuiillddiinngg ttoowwaarrddss aa
ddeennoouueemmeenntt tthhaatt nneevveerr mmaatteerriiaall--
iisseess,, aa hheessiittaattiioonn tthhaatt aallssoo ooccccaa--
ssiioonnaallllyy ttrriicckklleess ddoowwnn iinnttoo tthhee
pprroossee —— tthhee mmiinnoorr iirrrriittaattiioonn II
eexxppeerriieenncceedd ffeeffff lltt ssttrraannggeellyy aapptt.. BByy
tthhee eenndd ooff tthhee bbooookk TThheerreessee hhaass
lleeaarrnntt ttoo sseeee iitt —— ““eeaacchh wwoommaann lliikkee
aa ssttoorrmm iinn aa bbooddyy,,yyyy aa wweeaatthheerr ssyyss--
tteemm oonn aa lleeaasshh”” —— bbuutt ffooffff rr tthhee mmoosstt
ppaarrtt tthhiiss iiss aa ssttoorryy ooff ttiigghhttllyy ccooiilleedd
ffeeffff mmaallee ffrrffff uussttrraattiioonn,, nnoott rraammppaanntt
ffeeffff mmaallee rraaggaa ee..

WWhhiillee nnoott aass ppoowweerrffuuffff ll aass PPeerr--
kkiinnss’’ vveerryy bbeesstt wwoorrkk,, NNooNNNN vveevvvv ll AAbboouutt
MMyyMM WW ffWWiiWWWW eeffff ((22000088)) —— wwhhiicchh aass aa ggrriipp--
ppiinngg,, iinnssiiddiioouuss ssttoorryy ooff aa wwoommaann’’ss
ddeesscceenntt iinnttoo mmaaddnneessss,, aass ttoolldd bbyy
hheerr hhuussbbaanndd —— tthhee nnuuaannccee ooff LLiioonn--
eessss’’ss ppoorrttrraaiitt ooff aa mmiidd--lliiffeeffff ppeerrssoonnaall
aanndd ppoolliittiiccaall aawwaakkeenniinngg iiss
eexxttrreemmeellyy sseedduuccttiivvee..

TThheerreessee iiss nnoott aa ccaarrddbbooaarrdd--ccuutt--
oouutt wwoommaann ssccoorrnneedd;; rraatthheerr,,rrrr sshhee iiss
ssoommeebbooddyy wwhhoo hhaass ssppeenntt mmoosstt ooff
hheerr lliiffeeffff iinntteerrnnaalliissiinnggtthhtttt eemmaalleeggaazzee..
AAss ssuucchh,, tthhee tthhrruusstt ooff hheerr rreecckkoonn--
iinngg iiss hheerr hhaavvaaaa iinngg ttoo ccoommee ttoo tteerrmmss
wwiitthh hheerr oowwnn ccoommpplliicciittyy iinn tthhee
ssttrruuccttuurreess tthhtttt aattaaaa hhaavvaaaa eepprrootteecctteeddhheerr..rrrr

The good wife?
A woman’s life unravels in a seductive story of power, 
privilege and mid-life rebellion. By Lucy Scholes 

E mmiillyy PPeerrkkiinnss’’ pprreevviioouuss
nnoovveell,, TThhTTTT ee FFooFFFF rrrreerrrr ssttsstttt ,, wwaass
lloonngglliisstteedd ffooffff rr tthhee 22001133
WWooWWWW mmeenn’’ss PPrriizzee ffooffff rr FFiicc--
ttiioonn,, aanndd hheerr wwoorrkk ffoorr

ssttaaggaa ee aanndd ssccrreeeenn iinncclluuddeess ccoo--wwrriitt--
iinngg tthhee ffiiffff llmm aaddaappttaattiioonn ooff ffeeffff llllooww
NNeeww ZZeeaallaannddeerr aanndd BBooookkeerr--wwiinn--
nneerr EElleeaannoorr CCaattttoonn’’ss ddeebbuutt
nnoovveellTThhTTTT ee RReehheeaarrssrrrr aall..

NNooww,,ww sshhee ttaappss iinnttoo ccoonntteemmppoo--
rraarryy ccoonnvveerrssaattiioonnss aabboouutt ppoowweerr,,rrrr
pprriviviilleeggee aanndd ggeennddeerr iinneeqquuaalliittyy
iinn hheerr ffiiffff ffttffff hhtttt nnoovveell,, LLiioonneesseeee ssss ,, tthhee ssttoorryyrrrr
ooffaammiiddddlle-e-aaggaaaa eeddwwoommaanniinnccrriissiiss..

PPeerrkkiinnss’’ nnaarrrraattoorr iiss TThheerreessee
TThhoorrnnee,, aann aattttrraaccttiivvee wwoommaann iinn
hheerr ffiiffttffff iieess wwhhoo’’ss ssppeenntt tthhee ppaasstt
tthhrreeee ddeeccaaddeess mmaarrrriieedd ttoo TTrreevvoorr,, aa
hhoottsshhoott pprrooppeerrttyy ddeevveellooppeerr wwhhoo
mmiinngglleess wwiitthh tthhee ggrreeaatt aanndd tthhee
ggoooodd.. TTrreevvoorr iiss 2200--oodddd yyeeaarrss oollddeerr
tthhtttt aannTThheerreessee,,aannddaallaaaa rreeaaddyyhhaaddffooffff uurr
tteeeennaaggee cchhiillddrreenn ffrroomm hhiiss ffiirrsstt
mmaarrrriiaaggaaaa eewwhheenntthhtttt eeyymmeett..

TThhiiss wwaass bbaacckk wwhheenn TThheerreessee wwaass
ssttiillll ccaalllleedd TTeerreessaa,, hhaadd iimmppeerrffeeffff cctt
tteeeetthh aanndd nnoo rreeaall ddiirreeccttiioonn ttoo hheerr
lliiffeeffff .. TTrreevvoorr hheellppeedd hheerr ggeett hheerr lluuxx--
uurryy hhoommeewwaarree bbuussiinneessss ooffff tthhee
ggrroouunndd,, aanndd ggaavvaaaa ee iitt aanndd hheerr aa nnaammee
—— ““FFiirrsstt tthhee bbrraanndd hhaadd bbeeccoommee
TThheerreessee TThhoorrnnee,, tthheenn II ddiidd”” —— nnoott
ttoo mmeennttiioonn aa wwhhoollee nneeww iiddeennttiittyytttt ..yyyy
““TThheerreessee wwaass tthhee hhoommeewwaarree
ddeessiiggnneerr aanndd bbrriigghhtt bbuussiinneessss--
wwoommaann;; TThheerreessee rreellaaxxeedd iinn wwhhiittee
sshhoorrttss aatt tthhee bbeeaacchh;; TThheerreessee ggoott
tthhaattaaaa wwoonnkkyykkkk eeyyeettooootthh ssttrraaiigghhtteenneedd
ssoo tthhaatt sshhee ccoouulldd ooppeenn hheerr mmoouutthh
wwhheennsshheessmmiilleedd..””

SShhee iiss aann iinnssttaannttllyy rreeccooggnniissaabbllee
ttyytttt ppee —— tthhaattaaaa sslleeeekk,, pplluucckkeedd,, bbuuffffffff eeffff dd
aanndd mmeettiiccuulloouussllyy ggrroooommeedd ttrroopphhyy
wwiiffeeffff wwhhoo’’ss mmoonneettiisseedd hheerr ttaalleenntt
aatt bbeeiinngg tthhee ppeerrffeecctt hhoosstteessss
aannddhhoommeemmaakkaa eekkkk rr..rrrr

Lioness 
by Emily 
Perkins
Bloomsbury 
£16.99
288 pages 

East-West barraged their 
opponents out of the easiest 
game contract; can the 
declarer make the tougher, 
11 trick, alternative?

South’s 3C was a Weak 
Jump-overcall. 3NT would 
have been easy, but West’s 
pre-emptive raise scuppered 
that option. West led 8♦ and 
East took her A♦ before 
switching to K♠. Declarer 
should draw trumps, use Q♦ 
to throw a spade from 
dummy, and cross-ruff 
spades and diamonds. This 

declarer runs it, losing to 
East’s J♥. Now, East is 
end-played: she leads a 
heart back or provides a 
ruff and discard.

If West could cover 10♥ 
with J♥, declarer would play 
Q♥, losing to K♥. Back would 
come a low heart and South 
could play 7♥. If West holds 
9♥, declarer wins with A♥; 
if West does not hold 9♥, 
declarer wins with 7♥. 
Either way, all is well, and 
the inferior game contract 
still makes. 

BRIDGE PAUL MENDELSON

and drawn all the trumps, 
positions exist to ensure that 
declarer loses only one heart.

With spades and diamonds 
void in both hands, defenders 
cannot lead those suits 
without allowing declarer to 
pitch a heart from hand and 
ruff in dummy. With 
everything else done, South 
leads 10♥ from hand and, 
when West follows low, 

EasEast t LovLovee AllAll

NorNorthth EasEastt SouSouthth WesWestt
—— 1D1D 3C3C 4D4D
5C5C

is all easy, but what about 
the heart suit? East is quite 
likely to hold both K♥ and 
J♥ but, having played out all 
the spades and diamonds 

A 8 7 6
A Q 5 3
K
A 8 7 6
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3
10 8 7
Q 6 3
K Q J 10 9

Q 10 5
J 2
J 9 7
2

K
K
A
4

J 9 4 2
9 6 4
10 8 5 4
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N iicckk DDrraakkee aanndd BBllaacckk SSaabb--
bbaatthh’’ss GGeeeezzeerr BBuuttlleerr wweerree
bboorrnn wwiitthhiinn aa yyeeaarr ooff eeaacchh
ootthheerr aanndd ggrreeww uupp jjuusstt 1133
mmiilleess aappaarrtt.. DDeessppiittee tthhiiss

pprrooxxiimmiittyytttt ,,yyyy aann iimmmmeennssee gguullff sseeppaarraatteedd
tthheemm.. DDrraakkee wwaass tthhee uuppppeerr--mmiiddddllee--
ccllaassss ssiinnggeerr--ssoonnggwwgggg rriitteerr wwiitthh eexxpprreessssiivvee
aaccoouussttiicc ssoonnggss wwhhoo ccoouullddnn’’tt ttrraannssllaattee
ccrriittiiccaall ffaaffff vvaaaa oouurr iinnttoo ssaalleess.. BBuuttlleerr iiss tthhee
wwoorrkkiinngg--ccllaassss bbaassssiisstt aanndd llyyrriicciisstt wwhhoo
ccoo--ffoouunnddeedd tthhee bbaanndd ccrreeddiitteedd wwiitthh
iinnvveennttiinngg hheeaavvaaaa yyvvvv mmeettaall.. CCrriittiiccss aabbaa hhoorrrreedd
BBllaacckk SSaabbaa bbaattaaaa hh —— ““uunnsskkiilllleedd llaabbaa oouurreerrss,,””
iinn RRoolllliinngg SSttoonnee’’ss ssnniiffffffff yyffff pphhrraassee —— bbuutt
tthhtttt eeiirraallaaaa bbuummssssoollddbbyytthhtttt eemmiilllliioonnss..

RRiicchhaarrdd MMoorrttrrrr oonn JJaacckk’’ss NNiiNNNN cckk DDrraarrrr kkee:: TThhTTTT ee
LL ffii eeffff iiss aa ddiilliiggeennttllyy rreesseeaarrcchheedd bbiiooggrraapphhyy
wwhhoossee ssuubbttiittllee iiss sshhaaddoowweedd bbyy DDrraakkee’’ss
ttrraaggaa iicc aassssoocciiaattaaaa iioonn wwiitthh ddeeaattaaaa hh.. HHee ddiieedd ooff
aann oovveerrddoossee iinn 11997744 aaggaa eedd 2266,, rruulleedd ssuuii--
cciiddee bbyy tthhee ccoorroonneerr,,rr aaffttffff eerr wwhhiicchh tthhee
ffaammee tthhaatt hhaadd eelluuddeedd hhiimm aaccccrruueedd
aarroouunnddhhiissmmeemmoorryyrrrr ..yyyy

GGeeeezzeerr BBuuttlleerr’’ss IInnttoo tthhee VVooVVVV iidd:: FFrroomm
BBiirrtthh ttoo BBllaacckk SSaabbbbaatthh —— aanndd BBeeyyee ooyyyy nndd iiss aann
eenntteerrttrrrr aaiinniinnggmmeemmooiirraabbaa oouuttddeecciibbeellssaanndd
ddeebbaauucchheerryy oonn tthhee rrooaadd wwiitthh SSaabbbbaatthh..
IIttss SSppiinnaall TTaapp--eessqquuee ttiittllee ddiisscclloosseess iittss
ccoommiicc ttoonnee.. BBuutt BBuuttlltttt eerr aallssoo wwrriitteess aabbaa oouutt
ssuuffffffff eeffff rriinngg ffrrffff oomm ddeepprreessssiioonn,, aass DDrraakkeekk ddiidd,,
eevven en to to thethe eextextent nt of of feafearinring g hehe migmightht
kkiillll hhiimmsseellff.. TThhiiss iiss tthhee ddaarrkk ssttaarr uunnddeerr
wwhhiicchh tthheessee ttwwtttt oo ootthheerrwwiissee vveerryy ddiiffffffff eeffff rr--
eennttmmuussiicciiaannssaarreettwwtttt iinnnneedd..

BBoorrnn iinn 11994488,, DDrraakkee wwaass rraaiisseedd iinn
TTaannwwoorrtthh--iinn--AArrddeenn,, aa vviillllaaggaa ee oouuttssiiddee
BirBirminminghagham m of of stesterreeotyotypicpical al EEnglnglishish
iiddyylllliicciissmm.. HHiiss ffaaffff mmiillyy wwaass wweellll ooffffffff ,,ffff wwiitthh
BBuurrmmeessee ddoommeessttiicc ssttaaffffffff ffrrffff oomm aa pprriioorr
ccoolloonniiaall lliiffee.. SSoocciieettyy nnaammeess ssuucchh aass
AAssttoorr aanndd OOrrmmssbbyy--GGoorree ccrroopp uupp rreeppeeaattaaaa --
eeddllyy iinn tthhee ppaaggeess,, wwhhiillee aa ffoooottnnoottee
eexxppllaaiinnss hhooww ttoo pprroonnoouunnccee DDrraakkee’’ss
bbooaarrddiinngg sscchhooooll,, MMaarrllbboorroouugghh ((““mmaauull--
bbrruuhh””)).. AAss aa ffiiffff rrsstt--yyeeaarr ssttuuddeenntt aatt CCaamm--
bbrriiddggee,, hhee bboouugghhtt aa ttoopp--eenndd aaccoouussttiicc
gguuiittaarrccoossttiinngg££44,,000000iinnttooddaayyaaaa ’’ssmmoonneeyy..yyyy

DDrraakkee rreelleeaasseedd hhiiss ddeebbuutt aallbbuumm FFiivveevvvv
LLeeaavveevvvv sseeee LLeeffee ttffff iinn11996699wwhhiilleeoosstteennssiibbllyyssttuudd--
yyiinngg ffooffff rr hhiiss EEnngglliisshh LLiitteerraattuurree ddeeggrreeee..
PPaassssiivvee aanndd ssttuubbboborrnn,, aa ddiiffffffff iiffff ccuulltt sseett ooff
aattttrriibbuutteess ttoo hhoolldd iinn ccoouunntteerrppooiinntt,, hhee
wwaass oobbsseesssseedd bbyy mmuussiicc aanndd llaarrggeellyy
uunniinntteerreesstteedd iinn aannyyttyyyy hhiinngg eellssee.. OOtthheerrss iinn
tthhee ccooaalleesscciinngg LLoonnddoonn ffooffff llkk--kkkk rroocckk sscceennee
ttoo wwhhiicchh hhee bbeeccaammee aattaaaa tttttt aacchheedd mmaarrvvrrrr eelllleedd
aattaaaa hhiissgguuiittaarr--ppllaayyaaaa iinngg;; ffeeffff lllloowwssiinnggeerr--ssoonngg--
wwrriitteerr RRiicchhaarrdd TThhoommppssoonn tthhoouugghhtt hhee
wwaass““qquuiitteeeexxttrraaoorrddiinnaarryyrrrr ””..

HHee hhaadd ssuuppppoorrttiivvee ppaarreennttss aanndd aann
iimmppoorrttaanntt cchhaammppiioonn iinn AAmmeerriiccaann
rreeccoorrdd pprroodduucceerr JJooee BBooyydd.. RReevviieewwss wweerree
ggeenneerraalllyly wwaarrmm.. AAlltthhoouugghh hhiiss tthhrereee
aallbbuummss ssoolldd ppoooorrllyy,,yyyy tthhee ccuulltt ooff DDrraakkee
tthhaatt ttooookk hhoolldd aaffttffff eerr hhiiss ddeeaatthh wwaass
aallrreeaaddyy eemmeerrggiinngg iinn hhiiss lliiffeeffff ttiimmee.. SSiixx
mmoonntthhss bbeeffooffff rree hhee ddiieedd,, bbyy wwhheenn mmeennttaall
iillllnneessss hhaadd ttrraannssffooffff rrmmeedd tthhtt ee uunnaasssseerrttrrrr iivvee

ttyyppiiccaall aaccccoouunntt ooff aa nniigghhtt oouutt wwiitthh tthhee
bbaanndd.. TThhaatt’’ss ““OOzzzzyy”” aass iinn OOzzzzyy
OOssbboouurrnnee,, tthhtttt ee wwiillddmmaann ssiinnggeerr wwhhoo hhuurr--
ttlleess tthhrroouugghh tthhee bbooookk lliikkee tthhee ffiiffff rreewwoorrkkss
tthhtt aattaaaa hhee lleettssooffffffff aasspprraannkkss..

BBuutt uunnddeerrppiinnnniinngg tthhee jjookkeeyy ttoonnee iiss
pprriiddee iinn tthhee ddiissttiinnccttiivvee ssoouunndd ffooffff rrggrr eedd bbyy
tthhee bbaanndd iinn tthhee ffaaffff ccee ooff eessttaabblliisshhmmeenntt
ttaauunnttss ffrrffff oomm ccrriittiiccss.. TThheeiirr mmuussiicc hhaadd aa
pprroolleettaarriiaann ggeenneessiiss.. GGuuiittaarriisstt TToonnyy
IIoommmmii’’ss ddiissttiinnccttiivvee ffaaffff sshhiioonn ooff ppllaayyaaaa iinngg
ddeerriivveded ffrrffff oomm tthhee lloossss ooff ttwwtttt oo ffiiffff nnggeerrttiippss
wwhhiilleewwoorrkkiinngg iinnaasshheeeettmmeettaallaaaa ffaaffff ccttoorryyrrrr ..yyyy

FFoorr BBuuttlleerr,,rrrr mmuussiicc wwaass aa wwaayyaaaa oouutt ooff hhiiss
ccllaassss ddeessttiinnyy..yyyy ““II kknneeww II ddiiddnn’’tt wwaanntt ttoo
wwoorrkk iinn aa ffaaffff ccttoorryy oorr oonn aa bbuuiillddiinngg ssiittee,,
lliikkee mmyy ddaadd aanndd bbrrootthheerrss,,”” hhee wwrriitteess.. IItt
aallssoo eennaabbaa lleedd hhiimm ttoo aaddddrreessss tthhee ddeepprreess--
ssiioonn tthhaatt ccaauusseedd hhiimm ttoo sseellff--hhaarrmm aanndd
oobbsseessss oovveerr ddeeaatthh.. HHiiss ffiiffff rrsstt pprrooppeerr gguuii--
ttaarr ““mmaaddee mmee ffeeffff eell tthhaattaaaa II ccoouulldd bbee wwhhaattaaaa --
eevveerr II wwaanntteedd ttoo bbee,, wwhheerreevveerr II wwaanntteedd
ttoobbee..SSuuddddeennllyy,,yyyy lliiffeeffff mmaaddeesseennssee..””

TThheeccoonnttrraassttwwiitthhtttt DDrraakkaaaa eekk ,,bbeennttoovveerrhhiiss
mmoorree eexxppeennssiivvee gguuiittaarr oonnllyy aa ffeeffff ww mmiilleess
aawwaaaa aayyaaaa ,,yyyy iiss ppooiiggnnaanntt.. TThhee llaattaaaa tttttt eerr wwaass aa vviirrttrrrr uu--
oossoo wwhhoo mmaaddee sseennssee ooff tthhee iinnssttrruummeenntt
ttoo aa ffaaffff rr ggrreeaattaaaa eerr ddeeggrreeee tthhtttt aann BBuuttlltttt eerr..rrrr BBuutt iitt
ccoouullddnn’’tthheellppDDrraakkaaaa eekkkk mmaakkaaaa eekkkk sseennsseeooff lliiffeeffff ..

LLuuddoovviivvvv cc HHuuHHHH nntteerr--TTiiTTTT llnneeyyee iissiiii tthhee FFTT’’ss’’
ppoopp mmuussiicc ccrriittiicc

Nick Drake (right) in June 1969 — Estate of Keith Morris/Redferns

Under a dark star
The contrasting careers of Nick Drake and

Geezer Butler. By Ludovic Hunter-Tilney 

eepprreessssiioonn tthhaatt wwoouulldd uullttiimmaatteellyy oovveerr--
wwhheellmm hhiimm.. OOnnee ooff hhiiss ffiiffff nnaall rreeccoorrddiinnggss
wwaass ““BBllaacckk EEyyeedd DDoogg””,, aa hhaauunnttiinngg
aaccccoouunntt ooff ttiirreelleessss ppuurrssuuiitt bbyy aa mmaalleevvoo--
lleenntt pprreeddaattaaaa oorr,,rrrr ffiiffff gguurreedd bbyy aa ccllaauussttrroopphhoo--
bbiiccgguuiittaarrmmoottiiff..ffff

OOnnee rreeaassoonn ffooffff rr DDrraakkee’’ss llaacckk ooff ccoomm--
mmeerrcciiaall ssuucccceessss wwaass hhiiss ddiisslliikkee ooff ppllaayyaaaa --
iinngg lliivvee:: aa CChhrriissttmmaass eennggaaggeemmeenntt iinn
11996699 bbeeffooffff rree aa ““ddrruunnkk aanndd bbooiisstteerroouuss””
aauuddiieenncceeooffaapppprreennttiicceess iinnCCoovveennttrryyrrrr wwaass
tthhee ffiiffff nnaall ssttrraaww.. TThhaatt rorouugghh mmiilliieeuu iiss
rreeccaalllleedd wwiitthh ccoonnttrraassttiinngg ffooffff nnddnneessss bbyy
TTeerreennccee ““GGeeeezzeerr”” BBuuttlleerr iinn hhiiss mmeemmooiirr..rrrr
HHee wwaass bboorrnn iinn 11994499 iinnttoo aa CCaattaaaa hhtttt oolliicc IIrriisshh
ffaaffff mmiillyy iinn AAssttoonn,, aa wwoorrkkiinngg--ccllaassss ddiissttrriicctt
iinn BBiirrmmiinngghhaamm.. UUnnlliikkee DDrraakkee,, BBuuttlleerr
hhaadd aa ddeepprriivveedd uuppbbrriinnggiinngg —— oouuttddoooorr
llaavvaaaa aattaaaa oorryyrrrr ,,yyyy cchhiillddrreenn’’ss ggaammeess iinn bboommbbssiitteess
—— aanndd tthheerree’’ss aa lloott ooff vviioolleennccee iinn hhiiss
bbooookk,, aallmmoosstt aallll ooff iitt rreeccaalllleedd wwiitthhtt ccoommiicc
cchheeeerriinneessss.. ““OOzzzzyy ssttuucckk aa ccllaawwaaaa hhaammmmeerr
iinn ssoommeeoonnee’’ss sshhoouullddeerr aanndd II ssttaabbbbeedd
ssoommeeoonnee wwiitthh aa ssccrreewwddrriivveerr,,rr”” rruunnss aa

Nick Drake: The Life
by Richard Morton Jack
John Murray Press £30/Hachette 
Books $32.50 576 pages

Into the Void: From Birth 
to Black Sabbath — 
and Beyond
by Geezer Butler 
HarperCollins £25/$29.99 
288 pages

yyoouunngg mmaann ooff bbeeffoorree iinnttoo aa ccaattaattoonniicc
ssttaattuuee,, aann IIttaalliiaann mmuussiicc mmaaggaa aazziinnee hheerr--
aallddeedd hhiimm aass ““oonnee ooff tthhee mmoosstt sseennssiittiivvee
aanndd ggeennuuiinnee ffooffff llkk ssiinnggeerrss oonn tthhee ccuurrrreenntt
gglloobbaallaaaa ppooppsscceennee””..

DDrraakkee’’ss vvooiiccee iiss oonnllyy ssppoorraaddiiccaallllyy
pprreesseenntt iinn MMoorrttoonn JJaacckk’’ss bbooookk.. BBuutt tthhee
aauutthhtttt oorrhhaassmmaannaaggaa eeddttooccrreeaattaaaa eeaassuubbssttaann--
ttiiaall ppoorrttrraaiitt ooff hhiiss uunnccoommmmuunniiccaattiivvee
ssuubbjjbb eecctt.. SSoonnggss sseeeemm ttoo hhaavvaaaa ee aacctteedd nnoott aass
aa ssaallvvee oorr eessccaappee rroouuttee ffooffff rr DDrraakkee,, bbuutt
rraatthheerr aass mmaarrkkeerrss ooff tthhee rriissiinngg ttiiddee ooff
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I nn 11993333,, aann aassppiirriinngg AArrmmeenniiaann
pphhoottooggrraapphheerr ccaalllleedd AAssssaaddoouurr
KKeeuussssaayyaaaa aann sseett uupp aa ssmmaallll ssttuuddiioo iinn
tthhee bblluuee--ccoollllaarr BBeellssuunnccee ddiissttrriicctt ooff
MMaarrsseeiillllee.. TTiinnyy iinn ssiizzee,, ssccrraappeedd

ttooggeetthheerr ffrrffff oomm ssaavvaaaa iinnggss,, tthhee ppllaaccee nnoonnee--
tthheelleessss hhaadd aa ggrraanndd nnaammee:: SSttuuddiioo RReexx.. IItt
ooppeerraatteedd ffooffff rr 8855 yyeeaarrss,, ffiiffff nnaallllyy sshhuuttttiinngg
uuppsshhooppoonnllyy iinn22001188..

OOvveerr tthhaatt ttiimmee,, KKeeuussssaayyaann aanndd hhiiss
ffaaffff mmiillyy pphhoottooggrraapphheedd tthhoouussaannddss ooff ppeeoo--
ppllee jjuusstt lliikkee tthheemmsseellvveess —— iimmmmiiggrraannttss,,
mmaaiinnllyy ffrrffff oomm FFrreenncchh--ssppeeaakkiinngg ppaarrttss ooff
AAffrrffff iiccaaaannddddiiffffffff eeffff rreennttccoorrnneerrssooff tthhtttt eeMMeeddii--
tteerrrraanneeaann,, ooffttffff eenn ssoo ffrrffff eesshh ooffffffff tthhee bbooaatt
tthhtttt aattaaaa yyoouuccaannsseeeetthhtttt eesshhoocckkiinntthhtttt eeiirreeyyeess..

TThhee bbuullkk ooff tthhee ssttuuddiioo’’ss wwoorrkk wwaass
ffuuffff nnccttiioonnaall:: IIDD pphhoottooggrraapphhss,, ““wwaalllleett
pphhoottooss”” ooff lloovveedd oonneess bbaacckk hhoommee.. BBuutt
tthhee KKeeuussssaayyaaaa aannss,, aarrttiissttss aass wweellll aass aarrttii--
ssaannss,, aallssoo ooffffffff eeffff rreedd eelleeggaanntt ssttuuddiioo ppoorrttrrrr rraaii--
ttuurree iinn wwhhiicchh cclliieennttss sswwaannkkeedd aabboouutt iinn
tthheeiirr ssmmaarrtteesstt oouuttffiiffff ttss —— ttaaiilloorreedd tthhrreeee--
ppiieeccee ssuuiittss,, mmaattaaaa cchhiinngg BBaattaaaa iikk sshhiirrttrrrr ss,, aa ddjjdd eejjjj ll--
llaabbaa aacccceessssoorriisseedd wwiitthh aa bbrriieeffccffff aassee —— ttoo
ddeemmoonnssttrraattee hhooww tthheeyy’’dd mmaaddee ggoooodd iinn
tthhtttt eenneewwccoouunnttrryyrrrr ..yyyy

TThheerree wwaass ssaaddnneessss aanndd lloonnggiinngg hheerree
ttoooo.. SSttuuddiioo RReexx aallssoo ssppeecciiaalliisseedd iinn eellaabbaa oo--
rraattee,, hhaanndd--ccoolloouurreedd pphhoottoommoonnttaaggeess
mmaaggiicckkeedd uupp iinn tthhee ddaarrkkrroooomm.. YYooYYYY uu
aaddmmiirree aann AArrmmeenniiaann wweeddddiinngg pphhoottoo ——
aanndd tthheenn rreeaalliissee tthhaatt tthhee hheeaaddss ooff tthhee
bbrriiddee aanndd ggrroooomm hhaavvaaaa ee bbeeeenn lliiffttffff eedd ffrrffff oomm
tthheeiirr ppaassssppoorrtt pphhoottooss aanndd ssttiittcchheedd oonn ttoo
ootthheerr ppeeooppllee’’ss bbooddiieess aanndd oouuttffiittss..
AAnnootthheerr ccoouuppllee ppoossee pprroouuddllyy wwiitthh tthheeiirr
ttooddddlleerr;; bbuutt iitt ttuurrnnss oouutt tthhaatt tthhee ffaaffff tthheerr
—— pprreessuummaabbllyy hheerree iinn MMaarrsseeiillllee wwhhiillee
hhiiss ffaaffff mmiillyy iiss oovveerrsseeaass —— hhaass bbeeeenn aaddddeedd
iinn llaatteerr.. DDiidd aannyy ooff tthheessee ppeeooppllee mmeeeett
aaggaa aaiinn iinn rreeaall lliiffeeffff ,, oorr wwaass tthhee pphhoottooggrraapphh
thethe cloclosesest st thethey y gotgot? ? WhaWhat t do do yyou ou calcalll
aa mmeemmeennttoo ooff aa mmoommeenntt tthhaatt nneevveerr
aaccttuuaallaaaa llyyhhaappppeenneedd??

ExExquiquisitsitelely y prpreesensentetedd in in anan eexhixhibi-bi-
tiotionn tittitleledd DDonon’’t t FFororFFFF getget  rrrr MMee andand  a a spaspacece
nnoottmmuucchhllaarrggrr eerrtthhtttt aanntthhtttt eeoorriiggiinnaallaaaa ssttuuddiioo,,
tthhee SSttuuddiioo RReexx aarrcchhiivvee —— ssoommee 1100,,000000
iimmaaggaa eess nnooww iinn tthhee ppoosssseessssiioonn ooff FFrreenncchh
ccoolllleeccttoorr JJeeaann--MMaarriiee DDoonnaatt —— ttoouucchheess
oonn mmaannyy ooff tthhee iissssuueess tthhaatt rreevveerrbbeerraattee
aarroouunndd tthhiiss yyeeaarr’’ss RReennccoonnttrreess dd’’AA’’ rrlleess,,
nnoowwiinniittss5544tthhtttt eeddiittiioonn..

IInn aa ffeessttiivvaall ccoommppoosseedd ooff 4455--pplluuss
eexxhhiibbiittiioonnss,, pplluuss ootthheerrss ccrraammmmeedd iinnttoo
ssaatteelllliittee vveennuueess aanndd ffrrffff iinnggee ssppaacceess,, iitt’’ss
ppoossssiibbllee ttoo ffiiffff nndd aallmmoosstt eevveerryyrrrr ttyyyy hhtt iinngg iinn tthhtttt ee
pphhoottooggrraapphhiicc uunniivveerrssee.. ((CCoonntteemmppoorraarryyrrrr
NNoorrddiicc ffeeffff mmiinniisstt pphhoottooggrraapphhyy?? CChhececkk..
PPhhoottooggrraammmmeettrryyrrrr ooffDDaallaaaa iittmmoouurrnniinngg cceerr--
eemmoonniieess oorr tthhee llaarrggeesstt DDiiaannee AArrbbuuss
sshhoowwoonntthhtttt eeppllaanneett??tt SStteepprriigghhtt tthhtttt iisswwaayyaaaa ..yyyy ))

BBuutt aaggaa aaiinn aanndd aaggaa aaiinn yyoouu’’rree ssttrruucckk bbyy
iimmaaggaa eess tthhaattaaaa ttrryyrrrr ttoo uunnppiicckk tthhee ccoommpplleexxii--
ttiieess ooff ppoossttccoolloonniiaall iiddeennttiittyytttt ,,yyyy oorr aasskk wwhhaattaaaa
iitt mmeeaannss ttoo bbee aann oouuttssiiddeerr iinn aa ppllaaccee tthhaattaaaa
ddooeessnn’’tt qquuiittee sseeee yyoouu ffooffff rr wwhhoo yyoouu aarree..
GGiivveenn FFrraannccee’’ss rreecceenntt ttuurrmmooiill —— aa wweeeekk
ooff rriioottss iinn MMaarrsseeiillllee ssuubbssiiddeedd jjuusstt ddaayyaaaa ss
bbeeffooffff rree tthhee ffeeffff ssttiivvaall’’ss ooppeenniinngg —— tthheessee aarree
ttiimmeellyytthhtttt eemmeess..

AArrtt MMaakkeerrss ccoommmmiissssiioonn,, aarrttiisstt EEvvaa
NNiieellsseenn aanndd ccuurraattoorr MMaarriiaannnnee DDeerrrriieenn
ssppeenntt mmoonntthhss vviissiittiinngg tthhee CCaammaarrggrr uuee,, aa
ccaappttiivvaattaaaa iinngg bbuutt ddeessoollaattaaaa ee tteerrrriittoorryyrrrr ooff ssaalltt
mmaarrsshheess,, rreeeedd bbeeddss aanndd aabbaannddoonneedd
iinndduussttrriiaall ssiitteess oonn tthhee ccooaasstt bbeettwweeeenn
MMaarrsseeiilllleeaannddMMoonnttppeelllliieerr..rrrr

NNiieellsseenn hhaass ccrreeaattaaaa eedd ssiillkkssccrreeeenn pprriinnttss,,
ppaaiinnttiinngg oovveerr hheerr oorriiggiinnaall pphhoottooggrraapphhss
ttoo mmaakkee llaarrggrr ee--ssccaallee iimmaaggaa eess tthhaattaaaa rreesseemm--
bbllee rruusstteedd hhuunnkkss ooff iirroonn oorr ppiieecceess ooff
mmoossqquuiittoo nneettttiinngg ddrraappeedd aaccrroossss aa
ddrroowwnniinngg wwoorrlldd.. TThheeiirr eevvaanneesscceenntt
iinnttaannggiibbiilliittyy mmaayy bbee tthhee ppooiinntt.. FFoorr aa
mmoorree ddiissppaassssiioonnaattee aaccccoouunntt ooff tthhee vviiss--
uuaall ooddddiittyytttt ooff rreeggiioonnaall ssoouutthheerrnn FFrraannccee,,
sseeaarrcchh oouutt EErriicc TTaabbaa uucchhii aanndd NNeellllyy MMoonn--
nniieerr’’ss ddrroollll lliitttttttt llee sshhooww GGrreerrrr yyee SSuunn nneeaarr tthhee
ssttaattiioonn —— BBeerrnndd aanndd HHiillllaa BBeecchheerr--lliikkee
sseeqquueenncceess ooff iinndduussttrriiaall bbuuiillddiinnggss,, aabbaa aann--
ddoonneedd ppeettrrooll ssttaattaaaa iioonnss,, sshhuutttttttt eerreedd AAmmeerrii--
ccaann--ssttyytttt llee bbaarrss,, ppiiccttuurreedd uunnddeerr iinnddiiffffffff eeffff rr--
eennttsskkiieess..TThheettrruuee FFrrFFFF aarrrr nnccee pprroorrrr ffoo ooffff nnddee..

EEqquuaallllyy rreevveeaalliinngg iiss aa pprroojjoo eecctt iinn tthhee
DDiissccoovveerryyrrrr AAwwAAAA aarrdd eexxhhiibbiittiioonn ddeevvootteedd ttoo
eemmeerrggrr iinngg iimmaaggaa ee--mmaakkeerrss.. FFoorr hheerr iinnssttaall--
latlationion  CarCaribbibbeanean  DrDreameamssrrrr , , thethe  JJamaamaicaica--
bboorrnn SSaammaanntthhaa BBooxx,, nnooww bbaasseedd iinn NNeeww
YYooYYYY rrkk,, wweeaavvaaaa eess ttooggeetthheerr tthhee sskkeeiinnss ooff hheerr
ffaammiillyy hhiissttoorryy,,yyyy wwhhiicchh rreeaacchh ffrrffff oomm tthhee
CCaarriibbbbeeaann bbaacckk ttoo IInnddiiaa aanndd AAffrriiccaa..
CCoommbbiinniinngg bbeelloovveedd hheeiirrlloooommss wwiitthh
ffooffff uunndd oobbjjbb eeccttss ssoouurrcceedd aatt ssppeecciiaalliisstt ggrroo--
cceerryy sshhooppss iinn tthhee BBrroonnxx,, BBooxx pphhoottoo--
ggrraapphhss bbeeaauuttiiffuuffff ll bbuutt uunnsseettttlliinngg ssttiillll--
lliiffeess tthhaatt sshhee ccaallllss ““CCoonnssttrruuccttiioonnss””..
TTrrooppiiccaall ppllaannttss sspprroouutt ffrroomm ppoottss ooff
iinnssttaanntt ccooffffffff eeffff ee,, ssttrriivviinngg ttoo ggrrooww uunnddeerr
hhaarrsshh aarrttiiffiiffff cciiaall lliigghhtt.. SSttaarr ffrrffff uuiittss,, ppoommee--
ggrraannaatteess aanndd lliilliieess aarree aarrrraayyaaaa eedd nneexxtt ttoo
ffaaffff mmiillyy pphhoottooggrraapphhss..

DDeessppiittee tthheeiirr eecchhooeess ooff ccoolloonniiaall--eerraa
DDuuttcchh ssttiillll--lliiffeeffff ss,, tthheessee iimmaaggaa eess aarree rreeaallllyy
aa ssppeecciieess ooff sseellff--ppoorrttrraaiittuurree:: BBooxx’’ss
aatttteemmppttss ttoo ppiiececee ttooggeetthheerr aa hhiissttoorryy ooff
hheerrsseellff ffrrffff oomm oobbjjbb eeccttss oorr ttaasstteess aanndd tteexx--
ttuurreess tthhaatt sshhee hhaallff--rreemmeemmbbeerrss ffrrffff oomm
cchhiillddhhoooodd.. LLiikkee tthheessee ““CCoonnssttrruuccttiioonnss””,,
hheerr iiddeennttiittyytttt iiss aaccoommppoossiittee,, sshheessuuggggeessttss..
WWiillll tthhtt ee jjiiggssaawwaaaa ppiieecceesseevveerr ffiiffff tt ttooggeetthhtttt eerr??

TTooTTTT SSeeppee tteemmbbeerr 44,,4444 rreerrrr nnccoonnttrreerrrr sseeee -a-arrllrrrr eesseeee ..ccoomm
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aattaaaa eerr FFaattaaaa ss DDoommiinnoo ffooffff lllloowweedd AArrmmssttrroonngg
bbyymmaakkaaaa iinngg““RReeddSSaaiillss”” sswwiinngg eevveenn mmoorree,,
eemmbbeelllliisshheedd bbyy hhiiss ppuunncchhyy vvooccaallaaaa ss aanndd
rriipppplliinngg ppiiaannoo.. AAnndd yyeett aannootthhtttt eerr
mmuussiiccaallaaaa ggeennrree wwaass ttrriieedd iinn 11997799 wwhheenn
CCrraazzyy CCaavvaaaa aann ’’nn’’ tthhtttt ee RRhhRRRR yyttyyyy hhtttt mm RRoocckkeekk rrss
aaddaapptteedd iitt ffooffff rr tthhtttt eeiirr rroocckkaabbaa iillllyy ssttyytttt llee..

AA cchhaarrmmiinngg ttaakkaaaa eekk wwaass rreeccoorrddeedd iinn
22000099 bbyy tthhtttt ee ggrreeaattaaaa ssoonnggwwgggg rriitteerr JJiimmmmyy
WWeeWWWW bbbb aanndd hhiiss tthhtttt rreeee ssoonnss.. TThheeyy
ccoommbbiinneedd ttoo mmaakkaaaa eekkkk tthhtttt ee aallaa bbuumm
CCooCCCC ttttoonnwwoowwww oodd FFaaFFFF rrmm,, wwhhiicchh tteellllss tthhtttt ee
ffaaffff mmiillyy’’ss hhiissttoorryyrrrr ..yyyy OOnn tthhtttt ee ffiiffff nnaallaaaa ttrraacckk tthhtttt ee
aallaaaa bbuumm bbeeccoommeess aa tthhtttt rreee-e-ggeenneerraattaaaa iioonnaallaa
aaffffffff aaffff iirr aass JJiimmmmyy’’ss ffaaffff ttaaaa hhtttt eerr BBoobb,, tthhtttt eenn aaggaaaa eedd
8866,, ssiinnggss ““RReedd SSaaiillss”” eennddeeaarriinnggllyy oovveerr
ppiiaannoo aanndd sslliiddee gguuiittaarr aaccccoommppaanniimmeenntt..

KKeennnneeddyy mmiigghhtt bbee aa llaarrggrr eellyy ffooffff rrggrr ootttttttt eenn
ffiiffff gguurree,, bbuutt nnoott bbyy PPoorrttrrrr sstteewwaarrttrrrr ,, wwhhiicchh
wwaass oonnee ooff hhiiss cchhiillddhhoooodd hhoommeess.. AA
ssttrriikkiinngg ssccuullppttuurree ccoommmmeemmoorraattaaaa eess hhiimm
oonn tthhtt ee ttoowwnn’’ss pprroommeennaaddee aanndd eevveerryyrrrr
ssuummmmeerr iitt ssttaaggaa eess tthhtttt ee RReedd SSaaiillss FFeessttiivvaallaaaa
((tthhtttt iiss yyeeaarr ffrrffff oomm JJuullyy 2233--2299)),, eennssuurriinngg
tthhtttt aattaaaa ,, aattaaaa lleeaasstt tthhtttt eerree,, tthhtttt ee ssuunn nneevveerr sseettss
oonn hhiiss mmeemmoorryyrrrr ..yyyy

CChhaarrlleess MMoorrrriiss
FFooFFFF rr mmoorreerrrr ,,ee ggoo ttoo ffoo t.t.ffff ccoomm//mm ll//// ffllii eeffff -o-offoo -a-affff -s-soonnggnn

hhiimmsseellff iinnttrroodduucceedd ttoo aann iinntteerrnnaattaaaa iioonnaallaaaa
aauuddiieennccee bbyy ssiinnggiinngg iitt iinn tthhtttt ee ppooppuullaarr
11994499 ffiiffff llmm TTooTTTT pp oo’’ tthhee MMooMMMM rrnniinnggnn ..

CCrroossbbyy’’ss ffrrffff iieenndd LLoouuiiss AArrmmssttrroonngg
rreeccoorrddeedd ““RReedd SSaaiillss”” iinn 11993366;; ttyytttt ppiiccaallaa llyy,,yyyy
hhee mmaaddee iitt sswwiinngg wwiitthhtttt hhiiss rraassppiinngg vvooccaallaaaa
aanndd ffllffff uueenntt ttrruummppeett.. IInn 11995511,, NNaattaaaa KKiinngg
CCoollee hhaadd aa ttoopp 3300 UUSS hhiitt wwiitthhtttt iitt bbyy

nngg tthhtttt ee tteemmppoo ddrraammaattaaaa iiccaallaaaa llyy uunnddeerr
eeaammyy ddeelliivveerryyrrrr ..yyyy

uuaallaaaa llyy ccoonnttrraassttiinngg vveerrssiioonnss
rreedd sseevveenn yyeeaarrss oonn wwhheenn PPaauull

aa pprroodduucceedd aa ddaanncce-e-aallaaaa oonngg ppoopp
mmbbeerr,,rrrr wwhheerreeaass PPeerrrryyrrrr CCoommoo’’ss wwaass aa
ggaarryyrrrr bbaallaaaa llaadd.. NNeeiitthhtttt eerr mmaattaaaa cchheedd TThhee
aattaaaa tttttt eerrss’’ rreeccoorrddiinngg,, ttwwtttt oo yyeeaarrss llaattaaaa eerr,,rrrr

eeaattaaaa uurriinngg tthhtttt ee ttoowweerriinngg vvooiiccee ooff
TTooTTTT nnyy WWiilllliiaammss,, wwhhiicchh aallaaaa ssoo ssccaallaaaa eedd
hhee UUSS ttoopp 4400..
DDiiffffffff eeffff rreenntt aaggaa aaiinn wwaass aa lliivvee

eerrssiioonn iinn 11996622 bbyy aa tthhtttt eenn oobbssccuurree
nndd nnaammeedd TThhee BBeeaattaaaa lltttt eess,, wwhhiicchh
nnttuuaallaaaa llyy eemmeerrggrr eedd oonn tthhtt ee uunnooffffffff iiffff cciiaallaaaa
mm LLiivveevvvv !! aatt tthhee SSttaarr--CCllCCCC uubb iinn
uurrggrrrr ,,gggg GGeerrmmaannyynn .. IIttss ssoouunndd qquuaallaaaa iittyytttt iiss

bbuutt tthhtttt eeiirr yyoouutthhtttt ffuuffff ll vviibbrraannccyy iiss
aass tthhtttt eeyy ttuurrnn tthhtttt ee ssoonngg iinnttoo uurrggrr eenntt,,
tt ppuunnkk--kkkk lliikkeekkkk ,, rroocckk aanndd rroollll.. AA yyeeaarr

sslloowwiinn
hhiiss ddrree

EEqquu
aappppeeaa
AAnnkkaa

nnuumm
ssuugg
PPllaa
ffeeffff
TT
tthhtttt

vvee
bbaann

eevveenn
aallaa bbuumm

HHaaHHHH mmbbuu
ppoooorr bb
cclleeaarr aa
aallaaaa mmoosstt

S lloooopp JJoohhnn BB”” mmiigghhtt bbee
ppooppuullaarr mmuussiicc’’ss mmoosstt ffaaffff mmoouuss
ssaaiilliinngg bbooaattaaaa tthhtttt aannkkss ttoo TThhee
BBeeaacchh BBooyyss,, bbuutt tthhtt ee NNoorrttrrrr hhtttt eerrnn
IIrriisshh sslloooopp KKiitttttttt yytttt ooff CCoolleerraaiinnee

aallaaaa ssoo hhaass aa bbeerrttrrrr hhtttt iinn ssoonnggwwgggg rriittiinngg hhiissttoorryyrrrr ..yyyy
OOnnee eevveenniinngg dduurriinngg tthhtttt ee mmiidd--11993300ss

tthhtttt ee bbooaattaaaa wwaass ssaaiilliinngg ooffffffff tthhtttt ee rreessoorrttrrrr ooff
PPoorrttrrrr sstteewwaarrttrrrr aammiidd aa mmaaggaa nniiffiiffff cceenntt ssuunnsseett..
WWaaWWWW ttaaaa cchhiinngg ffrrffff oomm tthhtttt ee ttoowwnn wwaass JJaammeess
((““JJ““ iimmmmyy””)) KKeennnneeddyy,,yyyy wwhhoo ssaawwaaaa tthhtttt ee
sslloooopp’’ss wwhhiittee ssaaiillss ttaakkaa eekkkk oonn tthhtttt ee ccoolloouurr ooff
tthhtttt ee sseetttttttt iinngg ssuunn.. TThhee iimmaaggaa ee iinnssppiirreedd tthhtttt ee
llyyrriiccss ffooffff rr ““RReedd SSaaiillss iinn tthhtttt ee SSuunnsseett””,, tthhtttt ee
ssoonnggwwgggg rriitteerr’’ss bbiiggggeesstt hhiitt..

DDeessppiittee wwrriittiinngg ssoommee 22,,000000 ssoonnggss,,
mmaannyy hhiittss aanndd sseevveerraallaa mmuussiiccaallaaaa ss,,
KKeennnneeddyy iiss llaarrggrr eellyy uunnssuunngg iinn mmuussiiccaallaaaa
hhiissttoorryyrrrr ..yyyy IInn hhiiss bbooookk LLeett’’ss’’ DDoo IIttIIII :: TThhTTTT ee BBiirrtthh
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ooffoo PPffff ooPPPP pp,, aauutthhtttt oorr BBoobb SSttaannlleeyy wwrriitteess:: ““IItt
sseeeemmss bbiizzaarrrree tthhtttt aattaaaa oonnee ooff tthhtttt ee mmoosstt
ssuucccceessssffuuffff ll ssoonnggwwgggg rriitteerrss NNoorrttrrrr hhtttt eerrnn
IIrreellaanndd hhaass pprroodduucceedd —— oonnllyy VVaaVVVV nn
MMoorrrriissoonn ccaann rreeaallaaaa llyy ccoommee cclloossee ——
rreemmaaiinnss ssoo oobbssccuurree..””

KKeennnneeddyy wwrroottee tthhtttt ee llyyrriiccss ffooffff rr tthhtttt ee
cchhiillddrreenn’’ss ccllaassssiicc ““TThhee TTeeTTTT ddddyy BBeeaarrss’’
PPiiccnniicc”” aass wweellll aass hhiittss ssuucchh aass
““SSoouutthhtttt ooff tthhtttt ee BBoorrddeerr ((DDoowwnn
MMeexxiiccoo WWaaWWWW yyaaaa ))””,, ““IIssllee ooff CCaapprrii””,, ““MMyyMMMM
PPrraayyaaaa eerr”” aanndd ““HHaarrbbrr oouurr LLiigghhttss””.. AAnndd
wwhhiillee iinn tthhtttt ee BBrriittiisshh aarrmmyy hhee cco-o-
wwrroottee tthhtttt ee wwaarrttrrrr iimmee ffaaffff vvaaaa oouurriittee
““WWeeWWWW ’’rree GGoonnnnaa HHaanngg OOuutt tthhtttt ee
WWaaWWWW sshhiinngg oonn tthhtttt ee SSiieeggffrrffff iieedd LLiinnee””..
HHee aallaaaa ssoo ccllaaiimmeedd ccooppyyrriigghhtt oonn
““TThhee HHookkeekk yy CCookkeekkkk yy””,, wwhhiicchh
iinnvvnnnn oollvveedd hhiimm iinn aa ssoonngg aanndd ddaannccee
ooff aa ddiissppuuttee oovveerr tthhtttt ee ttrraaddiittiioonnaallaaaa
ttuunnee’’ss oorriiggiinnss..

““RReedd SSaaiillss”” iiss aa lloovvee ssoonngg iinn
wwhhiicchh tthhtttt ee aannxxiioouuss ssiinnggeerr’’ss
sswweeeetthhtttt eeaarrttrrrr iiss aabbaa ooaarrdd tthhtttt ee sslloooopp,,
rreettuurrnniinngg ffooffff rr tthhtttt eeiirr wweeddddiinngg..
““RReedd ssaaiillss iinn tthhtttt ee ssuunnsseett//tt WWaaWWWW yyaaaa
oouutt oonn tthhtttt ee sseeaa””aaaa ,, ggooeess tthhtttt ee cchhoorruuss.. ““OOhh,,
ccaarrrryyrrrr mmyy lloovveedd oonnee// HHoommee ssaaffeeffff llyy ttoo
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mmee..”” KKeennnneeddyy’’ss ccoollllaabbaa oorraattaaaa oorr oonn tthhtttt ee
ssoonngg wwaass ““HHuugghh WWiilllliiaammss””,, aa
ppsseeuuddoonnyymm ffooffff rr WWiillhheellmm GGrroosszz,, aa
JJeewwiisshh ccoommppoosseerr wwhhoo hhaadd ffllffff eedd hhiiss
nnaattaaaa iivvee AAuussttrriiaa ttoo BBrriittaaiinn iinn 11993344 aass tthhtt ee
tthhtttt rreeaattaaaa ooff NNaazziissmm ggrreeww..wwww

EEaarrllyy vveerrssiioonnss ooff tthhtttt ee ssoonngg iinn 11993355
wwwweeeerrrreeee hhhhiittss ffooffff rr BBiinngg CCrroossbbyy aanndd ffooffff rr GGuuyy

LLoommbbaarrddoo aanndd HHiiss RRooyyaallaaaa CCaannaaddiiaannss..
BBootthhtttt aaddoopptt tthhtttt ee 11993300ss ccrroooonniinngg ssttyytttt llee,,
bbuutt CCrroossbbyy ggiivveess tthhtttt ee ssoonngg mmoorree wweeiigghhtt
wwiitthhtttt hhiiss rriicchh bbaarriittoonnee aanndd pphhrraassiinngg..

AAnnootthhtttt eerr mmuussiiccaallaa ttwwtttt iisstt oonn tthhtttt ee ““RReedd
SSaaiillss”” ssttoorryyrrrr iiss tthhtttt aattaaaa tthhtttt ee KKiitttttttt yytttt ooff
CCoolleerraaiinnee wwaass nnaammeedd aaffttffff eerr aa ttrraaddiittiioonnaallaaaa
IIrriisshh ssoonngggg ooff tthhtttt aattaaaa ttiittlltttt ee —— wwhhiicchh CCrroossbbyy

llooookk lliikkee mmuucchh wwhheenn yyoouu wwaallkk iinn::
vvaaccaanntt sshhoottss ooff ssuunnssttrruucckk LLooss AAnnggeelleess,,
tthhee ccoonnvveennttiioonnaall cclluutttttttt eerr ooff ppaallmm ttrreeeess,,
hhooaarrddiinnggss,, dduussttyytttt llooww--rriissee bbuuiillddiinnggss.. BBuutt
iiss tthhaatt aa ssqquuiiggggllee ooff FFaarrssii ssccrriipptt nneexxtt ttoo
tthhee 77--EElleevveenn ssiiggnn?? WWhhyy ddooeess tthhaatt mmaallll
llooookklliikkeekk aakknnoocckk-o-okkkk ffffffff AAssssyyrriiaannppaallaaaa aaccee??

DDaarraabbii hhaass vevennttuureredd oouutt iinn sseeaarrcchh
ooff ““TTeehhrraannggeelleess””,, tthhee llaarrggeesstt éémmiiggrréé
IIrraanniiaann ccoommmmuunniittyytttt iinn tthhtttt ee wwoorrlldd.. AAlloonngg--
ssiiddee hheerr ccaarreeffuuffff llllyy ccrraaffttffff eedd uurrbbaann llaanndd--
ssccaappeess ooff tthhee cciittyy’’ss WWeeWWWW ssttssiiddee,, sshhee ddiiss--
ppllaayyaaaa ss sslliigghhttllyy mmeellaanncchhoollyy ppoorrttrraaiittss ooff
ffaaffff mmiilliieess aatt hhoommee aass wweellll aass rreepprroodduucc--
ttiioonnssooff ssmmaallaa ll aaddss ffooffff rrwweellll--tto-do-doo IIrraanniiaannss
—— ccoossmmeettiicc ssuurrggrr eeoonnss,, aauuttoo ddeeaalleerrss,, rreeaall--
ttoorrss —— wwhhoo hhaavvaaaa ee llaauunncchheded nneeww lliivveses iinn
OOrraannggee CCoouunnttyy.. SSoouullffuuffff ll PPeerrssiiaann ppoopp
mmuussiicc tthhtttt rroobbss tthhtttt rroouugghhtthhtttt eeggaallaaaa lleerryyrrrr ..yyyy

NNoott uunnlliikkeekk tthhtttt ee SSttuuddiioo RReexx aarrcchhiivvee,, tthhtttt ee
sshhoowwiissaattrriibbuutteettootthhtttt ee iimmaaggaaaa iinnaattaaaa iivveerreessiill--
iieennccee ooff ddiiaassppoorriicc ccoommmmuunniittiieess,, tthheeiirr
aabbiilliittyytttt ttoo ccrreeaattaaaa ee ssoommeetthhiinngg rreesseemmbblliinngg
hhoommee aallmmoosstt aannyywwhheerree,, aanndd rreeffllffff ececttss aa
ssaaddnneessss tthhaatt tthhee rreepplliiccaa nneevveerr qquuiittee
mmaattaaaa cchheess tthhtttt eeoorriiggiinnaallaaaa ..

AAnnootthheerr llaannddssccaappee,, tthhee ccoouunnttrryyssiiddee
aarroouunnddAArrlleess,, iissaannootthhtttt eerrooffWWiieessnneerr’’ssbbiigg
tthhtttt eemmeess.. TThhee wwiinnnneerrss ooff tthhtttt iiss yyeeaarr’’ssBBMMWW

FFoorr ssuurree,, tthheerree iiss sshhiimmmmeerriinngg eessccaapp--
iissmm oonn ooffffffff eerr hheerere ttoooo.. TThhiiss yyeeaarr’’ss bbiigg
ccrroowwdd--pplleeaasseerr,,rr iinn tthhee aaiirryy PPaallaaiiss ddee
ll’’AA’’ rrcchheevvêêcchhéé,, iiss aa rreettrroossppeeccttiivvee ooff tthhee
ggrreeaatt AAmmeerriiccaann ccoolloouurriisstt SSaauull LLeeiitteerr..
RReeddiissccoovveerreedd 1155 yyeeaarrss oorr ssoo aaggaa oo,, LLeeiitteerr
iiss aann aabbssoorrbbiinngg,, ppaarraaddooxxiiccaall ffiiffff gguurree:: aa
pphhoottooggrraapphheerr wwhhoo ddooccuummeenntteedd aa ssmmaallll
ccoorrnneerr ooff MMaannhhaattttaann ffooffff rr ddeeccaaddeess,, yyeett
wwhhoo lleefftt mmaannyy ooff hhiiss nneeggaattiivveess
uunnpprriinntteedd aanndd pprreeffeeffff rrrreedd ttoo ppaaiinntt;; hhee
wwaass aa ddaarrlliinngg ooff tthhee ffaasshhiioonn ppaaggeess ooff
BBrriittiisshh VVooVVVV gguuee aanndd HHaarrppeerr’’ss BBaazzaaaarr iinn
tthhee 11995500ss aanndd 6600ss wwhhoo ddiisslliikkeedd ccoomm--
mmeerrcciiaall wwoorrkk.. BBeeffooffff rree hhiiss ddeeaattaaaa hh iinn 22001133,,
hhee wwaass bbaarreellyy eexxhhiibbiitteedd..

HHeerree iinn AArrlleess —— aa ttoowwnn wwhheerree VVaann
GGoogghh aanndd GGaauugguuiinn rreevveelllleedd iinn tthhee lliigghhtt
ooff ssoouutthheerrnn FFrraannccee —— yyoouu nnoottiiccee tthhee
nneeoo--IImmpprreessssiioonniisstt ttiinnttss ooff LLeeiitteerr’’ss
iimmaaggaa eess,, hhiiss ppiinnkkss aanndd ppeerrssiimmmmoonnss aanndd
bbrruuiisseded bblloodood--rreeddss,, aass wweellll aass aa ffrrffff aaggaa iillee
mmyysstteerryy tthhaatt eecchhooeess BBoonnnnaarrdd oorr JJaappaa--
nneessee uukkiiyyii ooyyyy --ee pprriinnttss.. UUnnlliikkee hhaarrdd--ddrriivviinngg
NNeeww YYooYYYY rrkk ssttrreeeett pphhoottooggrraapphheerrss ssuucchh aass
GGaarrrryy WWiinnooggrraanndd oorr DDiiaannee AArrbbuuss,,
LLeeiitteerrrraarreellyyssqquuaarreedduuppttootthhtttt eeppeeoopplleehhee
sshhoott,, hhoovveerriinngg iinnsstteeaadd bbeehhiinndd ccuurrttaaiinnss,,
rraaiilliinnggss oorr wwiinnddoowwss ((hhee aaddoorreedd tthhee
cchhiimmiinngg rreeffllffff eeccttiioonnss ooff ggllaassss)),, mmaakkiinngg
tthhee cchhaaooss ooff tthhee ssttrreeeett iinnttoo ggoorrggeeoouuss
kkaallaaaa eeiiddoossccooppeess..

AA ppoorrttllyy,,yyyy hhoommbbuurrgg--wweeaarriinngg ggeenntt
ssttaannddss oonn tthhee ssiiddeewwaallkk iinn ffrrffff oonntt ooff aa lleemm--
oonn--yyeellllooww wwaallll iinn llooww hhoorriizzoonnttaall lliigghhtt,,
iinnsseennssiibbllee ttoo tthhee iinnkkyykkkk sshhaaddoowwss aabbaa oouutt ttoo
sswwaallllooww hhiimm.. AA ccoouuppllee pprroommeennaaddee ppaasstt
aa llaakkee wwhhoossee sshhiimmmmeerriinngg ssuurrffaaccee
rreeffllffff eeccttss tthhee ssooaarriinngg cclliiffffffff ooff aa bbuuiillddiinngg
aanndd tthhtt ee lliivviidd bblluuee ooff tthhtttt ee sskkyykkkk bbeeyyoonndd.. IItt iiss
hhaarrdd ttoo bbeelliieevvee tthhiiss iiss CCeennttrraall PPaarrkk
rraatthheerr tthhaann tthhee RRiivviieerraa.. DDeessppiittee tthhee
sseedduuccttiivveenneessss ooff hhiiss ppaalleettttee —— tthhee ccooll--
oouurrss mmaakkee yyoouu aacchhee —— iitt iiss LLeeiitteerr’’ss ccoomm--
popossiittiioonnaall ttaalleenntt tthhaatt aarrggrr uuaabbllyy mmaakkeess
hhiimmaattrruueeoorriiggiinnaallaaaa ..

AAlloonnggssiiddee oolldd mmaallee
mmaasstteerrss lliikkee tthheessee,,
ffeessttiivvaall ddiirreeccttoorr
CChhrriissttoopphh WWiieessnneerr
hhaass wwoorrkkeedd hhaarrdd ttoo
bbrrooaaddeenn tthhee ffeeffff ssttiivvaall’’ss
rraannggee ssiinnccee ttaakkiinngg
oovveerr iinn 22002211,, aanndd iitt’’ss
jjooyyoouuss ttoo eennccoouunntteerr
ffrrffff eesshh ttaalleenntt aass wweellll aass
nneeww wwaayyaaaa ss ooff wwoorrkkiinngg..
TThhee IIrraann--bboorrnn,, PPaarriiss--
bbaasseedd pphhoottooggrraapphheerr
HHaannnnaahh DDaarraabbaa ii’’ss mmooddeesstt
eexxhhiibbiittiioonn SSoolleeiill ooffoo PPffff eePPPP rrssrrrr iiaann SSqqSSSS uuaarreerrrr ,, bbaasseedd
oonn tthhee bbooookk ooff tthhee ssaammee nnaammee,, ddooeessnn’’tt

It honours the resilience 
of diasporic communities, 
their ability to create 
something resembling 
home almost anywhere

Clockwise from 
main picture: 
‘Caribbean 
Dreams’ (2018), 
a still-life by 
Samantha Box; 
‘Red Curtain’ 
(1956) by the 
rediscovered 
Saul Leiter; 
a photomontage 
at the ‘Don’t 
Forget Me’ 
(‘Ne m’oublie 
pas’) exhibition 
reunites 
a family 
separated 
by migration; 
from the ‘Soleil 
of Persian 
Square’ series 
(2022) by 
Hannah Darabi 
Samantha Box; courtesy of 
the Saul Leiter Foundation;  
Grégoire Keussayan/courtesy 
of the Jean-Marie Donat 
Collection; Hannah Darabi
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E bon Moss-Bachrach may not 
be “The Bear” in Hulu’s hit 
kitchen-based TV drama of 
that name, but he has made a 
name for himself playing a 

character that’s both aggressive and 
endangered. His performance as the 
irascible and increasingly sidelined
restaurant manager Richie (loud-
mouthed foil to Jeremy Allen White’s 
terse chef Carmy) has deservedly been 
hailed as one of the highlights of a super-
lative show, now returning for a second 
season. Both Moss-Bachrach and The 
Bear were nominated for Emmy awards 
this week.

It is the high point in the American 
actor’s career to date. Until last year, his 
filmography largely comprised small if 
memorable turns in shows such as 
HBO’s Girls and John Adams and a regular 
part in little-loved Marvel series 
The Punisher. But in 2022, at the age of 
45, he made a belated breakthrough: 
first came a role in the acclaimed Eliza-
beth Holmes bio-series The Dropout, 
then came The Bear, then a multi-epi-
sode arc as a rogue among rebels in Star 
Wars spin-off series Andor. 

Yet more than a sense of having finally 
“arrived”, what he felt was simply relief 
and gratitude to be working. “I know my 
job is very . . . tenuous,” he says with 
distinctly un-Richie-like humility when 
we speak via Zoom. 

That was especially true during the 
pandemic, when countless projects 
were hampered by set closures and 
restrictions. But this, Moss-Bachrach 
observes, actually fed into The Bear’s 
immense, unexpected success. “Shows 
had to be rewritten because you 
couldn’t have a lot of people in them, so 
even in the TV we were consuming we 
felt a distance. The Bear had people spit-
ting and sweating and bleeding on each 
other,” he says. “It was completely 
anathema to the isolation that 
all of us had been living and very inti-
mate in a way that we hadn’t been for a 
long time.” 

Thus a small-scale, claustrophobic 
series about the harried staff of a Chi-
cago sandwich joint briefly became the 

Ebon Moss-Bachrach | The 

actor tells Dan Einav about 

his hit kitchen-set drama 

‘The Bear’ and its tragicomic 

exploration of masculinity

Above: Ebon 
Moss-Bachrach. 
Left: alongside 
Jeremy Allen 
White in the 
second season of 
‘The Bear’ on 
Hulu/Disney+
Yelena Yemchuk; Chuck 
Hodes/FX

Arts

If you can’t take the heat
most streamed show in the US. The 
show — in which both dishes and emo-
tions are constantly boiling over — can 
make for an anxiety-inducing watch. 
What, I ask, was it like being on the set?

“It was hot. There were real knives, 
real flames, but truthfully a lot of that 
tension and build is done in post-pro-
duction. They did a really good job with 
layering in music and with the freneti-
cism of the cutting. Honestly, it was a 
relief I didn’t have to do a lot of cooking 
because that was a source of great stress 
for the others.”

While the rest of the cast prepared for 
their parts by shadowing renowned 
chefs, Moss-Bachrach says he got into 
character as the culinarily unskilled, 
emotionally unstable Richie by hanging 
out in Chicago dive bars. 

Given his own background as a 
Columbia University-educated, Brook-
lyn-based, bread-making father of two, I 
ask what resonated with him about 
someone who is so much the product of 
the mean streets.

“Richie made a lot of sense to me,” he 
says. “Maybe it’s because I’m 46, but I 
connected with a man whose world was 
changing a lot and who felt like he didn’t 
recognise the city he’s known all his 
life. The sense of erosion and loss 
seemed compelling.” 

Richie’s gnawing feeling of superflu-
ousness — in the restaurant where his 
precious “system” has been overhauled; 
in his personal life as a divorced dad dis-
tanced from his daughter; even in his 
rapidly gentrifying neighbourhood — 
are integral to the quiet undercurrent of 
tragedy that belies the show’s clammy, 
clamorous tone. 

Yet despite thoughtfully tackling 
themes such as grief and male mental 
health, The Bear is often billed as a com-
edy. Not least at the Golden Globes, 

where it was nominated for Best Televi-
sion Series — Musical or Comedy earlier 
this year. Does this mis-sell the series? 
“Watching it back, it’s not as funny as I 
thought it would be on the page, but 
there’s a nice commonality where trag-
edy and comedy hold hands,” he says, 
before citing a standout scene in which 
Richie and Carmy have a feeble fist-fight 
atop an inflatable promotional hot dog. 
“That’s not played for a laugh. It’s funny 
because it’s absurd.” 

For all its absurdity, the show has pro-
voked much commentary about its 
depiction of “toxic masculinity”. But 
Moss-Bachrach finds such issue-led 
interpretations too reductive. “To me 
the show is successful because all these 
people feel real and completely under-
standable,” he says. 

“Life is more complicated than label-
ling people a ‘villain’ or ‘toxic’. That’s 
not realistic or helpful. I think it’s great 
that a character like Richie is on TV and 
it’s great to show his weakness and try to 
figure him out.”   

At the end of the first season, Richie 
seems on the cusp of figuring himself 
out as he embraces open vulnerability 
in lieu of belligerent defensiveness. 
Although Moss-Bachrach remains 
tight-lipped about what the second sea-
son has in store, with the shabby 
eatery set to be transformed into an ele-
vated dining establishment, he does 
dash any hopes about Richie’s contin-
ued self-improvement. 

“It doesn’t seem like he finds his 
bliss,” he teases. “All of these people in 
the show are a long way away from any 
point of happiness or getting out of their 
own way.”

He is, however, more optimistic about 
the series itself, and how its popularity 
points to a move away from the current 
paradigm of ever-bigger-budget TV. 
“This is a very small show about people 
that’s mainly just acting, writing and 
directing,” he says. “There’s no concept 
or genre stuff. There’s no sex. It seems 
like a return to something very basic 
and true and I don’t think people ever 
get tired of that.”

Season 2 of ‘The Bear’ is on Disney+ in the 
UK from July 19 and on Hulu in the US now

‘Maybe it’s because I’m 46, 
but I connected with a man 
whose world was changing. 
The sense of erosion and 
loss seemed compelling’ 

Mohamed Elsandel in this summer’s stealth hit ‘Hijack’— Aidan Monaghan

I n the age of Too Much TV, it’s 
tempting to get misty-eyed about 
the old days when we had only a 
handful of channels and families 
gathered around the box to watch 

the same shows. In the streaming era, 
home viewing has become increasingly 
solitary, with household members retir-
ing to separate rooms to watch different 
series and platforms. With such frag-
mented habits, so-called water-cooler 
moments are few and far between.

Yet TV networkers and some stream-
ers are now paving the way for more 
communal viewing by changing how 
they deliver shows. For prestige dramas, 
the series “dump” — depositing an entire 
season on a Friday in readiness for the 
weekend binge-watch — is being phased 
out in favour of a staggered delivery.

At the start of this year, the final series 
of BBC crime thriller Happy Valley aired 
weekly on Sundays, much like the tea-
time dramas of yesteryear, after which 
episodes were made available to stream 

Scheduling hijacks binge TV
on iPlayer. The finale was watched by a 
whopping (by today’s standards) 7.5mn 
UK viewers, not counting those who 
caught it on catch-up. HBO’s zombie 
series The Last of Us similarly opted for a 
week-by-week delivery; its final episode 
was watched by 8.2mn in the UK alone. 
In the past 12 months, other series have 
gone similarly old-school with stag-
gered scheduling, among them HBO’s 
The White Lotus and Succession and Ama-
zon’s The Marvelous Mrs Maisel.

Now it’s the turn of Apple’s new series 
Hijack, which debuted last month and is 
fast becoming this summer’s stealth hit. 
It sees Idris Elba’s Sam Nelson take on 
gun-toting hijackers from his business-
class seat on a flight from Dubai to Lon-
don. As a corporate negotiator, he is 
accustomed to oiling the wheels of big 
business deals by making everyone feel 
that they are in control. Thus we see him 
advising the hijackers on tactics while 
furtively trying to alert the authorities. 
It’s all very silly and undemanding, the 
kind of show where intelligence officials 
say: “Let’s be absolutely clear, this has 
all the makings of an international trag-
edy” for those sleeping in the stalls. And 
yet, three episodes in, Hijack is proving 
addictive and popular. 

Much of its tension comes from the 
series taking place in real time, meaning 

U P ST R EA M

F I ONA ST U RG E S

a seven-hour flight spans seven epi-
sodes, each about 45 minutes in length. 
There’s nothing new about that: the ear-
ly-2000s thriller 24, in which Kiefer 
Sutherland played Los Angeles’ coun-
ter-terrorism unit agent Jack Bauer, 
unfolded over 24 hours, complete with a 
ticking clock, even though you never 
saw Bauer eat a meal or visit the toilet. 

But just as significant to Hijack’s ten-
sion levels is the fact that Apple has 
decided to roll out episodes weekly, 
making the most of the series’ cliffhang-
ers. This not only builds up the anticipa-
tion between instalments, but also 
allows time for viewers to dissect and 
discuss each episode. Actual water-
cooler moments may still be rare in our 
flexible working era but the impulse to 
debate the previous night’s viewing 
remains online. This can only work if 
viewers are watching the shows in sync.

It’s no coincidence that the eking out 
of new series coincides with a slowing-
down of new content on streaming plat-
forms. With subscriber numbers stall-
ing and the number of commissions fall-
ing (and likely to fall further as the US 
writers’ strike hits home), it’s no wonder 
that streamers are looking to make the 
most out of new content they do have.

That’s not to say that all believe the 
binge model is dead: having previously 
toyed with the idea of weekly schedules, 
Netflix’s chief content officer Bela 
Bajaria said last month: “There is no 
data to support that weekly is better, and 
it’s not a great consumer experience.” 

But, clearly, this isn’t a view shared by 
Netflix’s rivals. So are we seeing a return 
to the old days of appointment TV? Per-
haps not completely, though for prestige 
dramas a staggered delivery represents 
the best of both worlds: a weekly sched-
ule, but with a catch-up service to offer 
viewers flexibility. For those invested in 
a series and avoiding spoilers, the impe-
tus is there to watch a new episode as 
soon as it lands and then discuss it with 
others. For the likes of Hijack, a show 
built on suspense and mystery, a bit of 
delayed gratification goes a long way.
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F or all that Jonathan Dove is one 
of the UK’s most collaborative 
composers, he values his soli-
tude. “It’s fun to be among the 
thousands, but then I want to 

be on my own again. There has to be a 
chance to recharge,” he says. When we 
meet at his east London home — an 
atmospheric flat in a converted Victo-
rian school — he has been spending 
more time alone than usual. His part-
ner, formerly production manager at 
London’s Cervantes Theatre, is training 
as an actor in Madrid. Meanwhile, the 
composer has been beavering away at 
what looks, at least on paper, like one of 
his most unusual projects yet.

That’s Itch, which will be Opera Hol-
land Park’s first ever world premiere on 
its main stage this month. Based on two 
young adult novels by the radio DJ 
Simon Mayo, it tells the story of a dorky 
14-year-old science fanatic named Itch-
ingham Lofte, who sets himself the chal-
lenge of collecting every element in the 
periodic table. 

In his search he discovers a new ele-
ment — Element 126 — a substance of 
extraordinary but potentially destruc-
tive power, which sets him on an adren-
aline-fuelled mission to stop his discov-
ery from falling into the wrong hands.

Pairing Dove with the librettist Alas-
dair Middleton, Itch is an opportunity to 
welcome teenagers, a group that tradi-
tionally has not had much of a stake in 
opera. It is also a chance for Dove, who is 

known for his versatility, to tread new 
musical territory. Over cups of Earl Grey 
and rooibos tea, he says that the opera’s 
edge-of-the-seat plot has inspired him 
to write a new kind of energised music, 
while the characters have brought out 
some new pungent harmonies: “It’s 
always interesting to create music that 
isn’t just saying, ‘This is a baddie, watch 
out’, but that acknowledges the com-
plexity of character.” Plus, says Dove, he 
has come up with a whole new sound for 
Element 126: “Something that is a bit 
ambiguous, something between shim-
mering and vibrating . . . Effectively, a 
whole new instrument to play with.”

It is invigorating to hear Dove, 63, 
describe his work as though it were a 
new toy. But while Itch’s alchemy of 
thriller-meets-geekery might make for 
a gripping novel, can it generate enough 
emotional intensity for opera? Dove is 
adamant that it can: “As the piece starts 
off, you think it’s innocuous and jolly, 
but then you realise that there are quite 
big things at stake, things that are worth 
singing about.”

The composer even goes so far as to 
liken Itch to Wagner’s Ring cycle: 
“You’ve got this substance of immense 
power that comes from the depths of the 
Earth and has to be returned to the 
depths: that is the journey of the Rhein-
gold.” And, as with the Ring, Itch is rich 
in symbolism and allusion. “You could 
say that Element 126 is a metaphor for 
oil,” says Dove, who has written several 

works inspired by his environmental 
concerns. “Equally, you could read it in 
other ways. I think Itch raises questions 
about issues such as human ambition 
and the lust for power: how do we han-
dle the resources we have? Do we 
deserve the opportunities we have?”

Finding operatic potential in the most 
unlikely of sources is a theme for this 
composer. In Flight, his best-known 
opera, premiered in 1998, he profiled 
the purgatory of a dull-grey airport 
departure lounge; in Mansfield Park 
(2011) he found unexpected ways of 
illuminating one of Jane Austen’s less 

celebrated novels through music. Dove 
himself struggles to rationalise his taste 
in operatic subject matter, which has 
also included Pinocchio, Karl Marx and 
Diana, Princess of Wales: “I’m not sure 
we have so much choice in the end about 
what grabs us in the moment and says, 
‘Sing me’ . . . You just hear a story and 
smell music there.” 

Having now been in the composing 
game for three decades, though, Dove 
has reason to trust his instincts: he is one 
of the most theatrical of musical story-
tellers, and one of the most pro-
grammed contemporary composers in 

the world. Growing up in Blackheath, 
south-east London, Dove learnt the 
piano, organ, violin and viola, while also 
cultivating a love of theatre. He devoted 
hours to making model theatres and 
went to see every production at the 
nearby Greenwich Theatre. 

Then, following his degree at Cam-
bridge university, where he read music 
and studied composition with Robin 
Holloway, he worked for a time as a free-
lance accompanist and repetiteur, 
before becoming music adviser at the 
Almeida Theatre in north London.

Coinciding with some big commis-
sions, not least his first community 
opera at Glyndebourne, Hastings Spring, 
Dove’s stint at the Almeida played a 
formative role: “I remember when 
Diana Rigg played Medea . . . she would 
always hit a ‘C’ on the line ‘Your heart is 
pierced’. It was very much composed 
into her ‘instrument’, as if she had found 
her own music for the role.” Dove con-
tinues: “I realised that I was kind of 
going through what the actors were 
going through: making choices they 
make [to refine] a performance.”

Like the best of actors, Dove knows 
how to read his audience. His works are 
predominantly tonal, often humorous, 
stylistically eclectic, with an energy that 
never sags. In his children’s operas, he 
has the sense to leave in the dark and 
sinister bits, while his tuneful idiom 
appeals to audiences of all ages. That 
said, Dove has his critics, who see a lack 

of originality in some of his work. The 
composer himself is quick to emphasise 
that “everything I have done, Benjamin 
Britten has done first and better”.  

He does not subscribe to the notion, 
however, that writing tonal, accessible 
music precludes experimentalism: 
“When I started out as a composer I 
thought I had a vocabulary for magic 
and comedy. Since then I’ve ended up 
being drawn to subjects which go 
beyond that, and as each story has had 
its own demands, I’ve had to find new 
colours that meet those demands.

“There are days I’m excited by [music 
of the extreme avant-garde], but it’s not 
a language that I speak. I’ve found a dif-
ferent way that I can be articulate to my 
satisfaction. And I don’t think you can 
help what it is that you want to hear.”

Dogma evidently sits uneasily with 
this composer, who strives to ensure 
that his works don’t come across as lec-
tures. But what, if anything, does he 
hope that listeners do take from his 
music? Dove’s characteristically jovial 
answer is “a good night out”. 

“My experience of a satisfying theatre 
experience is feeling restored, recon-
nected in my humanity and reminded 
of what we are capable of.” Is that what 
he would like to give to his audience? He 
laughs, as if half-embarrassed: “There’s 
no harm in hoping.” 

‘Itch’ runs July 22-August 4, 
operahollandpark.com

‘You just hear a story and smell music there’
Composition | Jonathan Dove treads new musical ground in his thrillerish science-fiction opera with its teenage hero. He talks to Hannah Nepilova 

Left: composer 
Jonathan Dove, 
photographed 
for the FT by 
Max Ferguson

I n the poem “September 1939”, writ-
ten within days of the outbreak of 
war in Europe, WH Auden hoped 
art would be an “affirming flame”:

Defenceless under the night
Our world in stupor lies;
Yet, dotted everywhere,
Ironic points of light
Flash out wherever the Just
Exchange their messages:

Artists in a Time of War, an impressive, 
dramatic exhibition at Castello di Rivoli, 
the castle-museum outside Turin, 
assembles such an exchange of mes-
sages. They span centuries, beginning 
with Goya’s mangled, maimed bodies in 
“The Disasters of War” (1810-1820) and 
concluding with Ukrainian artist Nikita 
Kadan’s claustrophobic, tomblike 
installation “Shelter II”. The upper part 
of this thick, tall wall is crammed with 
books stacked against a window, block-
ing light/enlightenment — culture used 
merely as physical protection from glass 
fragments during explosions. The lower 
section is a mass of earth inset with a 
truncated bronze hand — an image 
taken from a photograph after the 
Bucha massacre near Kyiv in 2022.

Opening the show, Goya’s etchings are 
assembled in an apparently haphazard 
display, some overlapping others, ran-
dom as the impact of war itself. In “With 
or without reason”, two Spaniards ges-
ture hopelessly, in anguish, at the 
viewer as they face death from French 
soldiers, lined up like a firing squad. 
“The Same” reads the equivalent image 
in which Spaniards execute Frenchmen. 
A Napoleonic soldier leans back survey-
ing a trio of men hanging from trees 
whose tops have been cut — an eerie, 
unnatural landscape. Another plunges a 
knife into the pristine white figure of a 
collapsing monk

Tonal density, dark ink engulfing the 
figures, hatching running in opposite 
directions, coarse aquatint and rough 
burnishing offset by very refined pas-
sages, all build the sense of human 
frailty amid violence and disintegration 
of order. There are no heroics: Goya was 
the first visual chronicler of war to focus 
on the dying, wounded, starving — secu-

Turin | Goya and Dalí feature 

alongside contemporary 

Ukrainian and Afghan artists

in a compelling exhibition, 

Jackie Wullschläger writes

lar victims often depicted, however, in 
the extreme poses and movements of a 
St Sebastian or a Pietà.

“I saw it,” Goya wrote beneath a cara-
van of fleeing civilians. Surely he did; but 
it is the expressive quality and graphic 
intensity, above the documentary value, 
that makes the series seminal — unri-
valled as a portrayal of warfare’s effect 
on ordinary people until “Guernica”, 
which it significantly influenced.

The show makes the connection by 
displaying nearby Picasso’s beautiful 
grisaille painting “Tête de femme” 
(1942), Dora Maar’s features distorted 
into the mournful mask of “Weeping 
Woman”, based on a figure from “Guer-
nica”, and etchings of the same motif for 
Paul Éluard’s poems in Solidarité (1938) 
and Au rendez-vous allemand (1944). 

from a Taliban representative to a busi-
nessman, a soldier, a man in traditional 
Sudanese dress, who float across the 
screen like ghosts to a score of slow 
movements and the thud of an eerie 
repetitive soundtrack, filling the entire 
museum. Omarzad evokes, says Chris-
tov-Bakargiev, “cyclical reversals of 
roles throughout history, where those in 
power lost and gained, over and over 
senselessly”.

Salvador Dalí’s crumbling fortress 
and solitary arch adrift on a bleak Span-
ish plain, “Composition with Tower” 
(1943), is a war landscape as desolate 
and uncanny as any Surrealism could 
invent. Surrealist Lee Miller’s instinc-
tive sense of life’s incongruities and 
weird juxtapositions was employed dev-
astatingly in her war photographs. The 
image, made with Life magazine corre-
spondent David Scherman, of Miller sit-
ting in Hitler’s shining white bath, the 
dust of Dachau on her boots, is shown 
alongside her close-ups of corpses at 
Dachau and furnaces at Buchenwald. 
Her goal was “to document war as his-
torical evidence” but it was Miller the 
surrealist who shaped these striking 
chiaroscuro compositions of an unimag-
inable reality. It’s a truism that, in paint-

ing, abstraction emerged after the 20th 
century’s two world wars — Kandinsky 
and Malevich in Russia after the first, 
Pollock and American Abstract Expres-
sionism after the second: as if the 
project of humanist figuration could 
barely survive the slaughter. But it did, 
and Christov-Bakargiev marvellously 
contrasts two European painters whose 
approaches were shaped by their differ-
ent experiences of war.

In Slovenian painter Zoran Mušič’s 
“We Are Not the Last” (1970), based on 
drawings made during his internment at 
Dachau, dead bodies are piled high or lie 
rigid side by side, heads with gaping 
mouths, limbs a massed heap like 
sprawling tentacles. Everything is fad-
ing, pinkish-earthy hues dissolving into 
raw canvas — life cannot hang on, the 
mind can’t make sense of the horror. I 
thought of Primo Levi’s If This is a Man. 
Mušič’s trembling scenes appear and dis-
appear, unstable as memory, yet together 
form a hallucinatory landscape of death 
— mountains and rivers of corpses.

The opposite of Mušič’s fragility, 
Alberto Burri’s canvases from the 1950s 
convey trauma through dense material-
ity. In “Sack and Red”, jute, torn and 
stitched like a wound, is threaded into 
the canvas; in “Sack”, plastic bulges like 
blistered skin. Burri, a doctor in the Ital-
ian army in Libya, was taken as a pris-
oner to Texas, where he abandoned 
medicine for art. Castello is showing 
“Texas” (1945), his first painting, a red 
and ochre landscape dotted with two 
stark trees and a rough rendering of 
the prisoner-of-war camp’s fence, a can-
vas already thick with painterly matter.

Back in Italy, Burri’s work became 
more abstract, and also more physical, 
the red and black scorched surfaces 
evocative of war-ravaged landscapes 
and damaged bodies, and at the same 
time radiant — daring to suggest art’s 
capacity for transformation, Auden’s 
“affirming flame”.  

To November 19, castellodirivoli.org

Dalí’s ‘Composition with 
Tower’ is a landscape as 
desolate and uncanny as 
any Surrealism could invent

Highlights are also Joan Miró’s contribu-
tion to these volumes: dusky, phantas-
magorical, spinning constellations 
where moons and stars cast glimmers of 
hope across Europe’s dark confusion.

Insightfully curated by Castello’s 
director Carolyn Christov-Bakargiev, 
this show is the climax to her recent, 
excellent series of exhibitions on 
Expressionism. The broad theme, 
developing from Goya, that war urges 
an art of the fantastical and grotesque, is 
persuasive and compelling. Inevitably, 
choices for so vast a subject are some-
what arbitrary, and quality is varied —
 the contemporary pieces feel more pro-
visional — but almost everything has 
elemental force: an expressive impera-
tive, going beyond bearing witness. 
Although sombre, most of the works are 

Salvador Dalí’s ‘Composition with Tower’ (1943)

inventive, unexpected, occasionally 
even displaying comic energy.

Michael Rakowitz’s stop-motion ani-
mation “The Ballad of Special Ops 
Cody” (2017) stars a toy model of an 
American soldier who climbs a vitrine 
in a museum to reach the Mesopota-
mian votive statues within it, and offers 
them an apology for the US’s involve-
ment in Iraq.

For “Every Tiger Needs a Horse”, Rah-
raw Omarzad, an Afghan artist whom 
Christov-Bakargiev helped flee his 
country in 2021, blew up his own can-
vases with a bomb at a military base in 
Piedmont. Blazes of white light pierce 
these painting’s overall gloom — crea-
tion from destruction.  

Installed in the museum’s dark attic, 
Omarzad’s video “New Scenario” 
(2022-23) features characters ranging 

Right: ‘Rightly 
or wrongly’, 
from Goya’s ‘The 
Disasters of War’ 
(1810-20)

Below left: ‘The 
Ballad of Special 
Ops Cody’ 
by Michael 
Rakowitz (2017)
 
Below right: 
‘Every Tiger 
Needs a Horse’ 
(2022-23) by 
Afghan artist 
Rahraw 
Omarzad

Virtuoso visions of war
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S tep into the New Museum’s 
ardent and affecting Pepón 
Osorio retrospective in New 
York and you find yourself 
confronting the artist’s naked 

heart — or rather, a 6ft scale model of 
that muscle, bloody and bristling with 
red crepe-paper capillaries fluttering in 
the breeze. Speakers embedded in its 
surface carry the swish and thump of 
Osorio’s own pulse.

It’s a metaphor that’s no less effective 
for being obvious. The whole thing dan-
gles festively from the ceiling like a giant 
piñata, practically begging to be 
smashed. “My Beating Heart” (2000) is 
also his beaten heart, an organ that, 
Osorio says, “has been ‘killed’, but that I 
have been able to piece together as an 
adult, so it can take more of a beating”.

Some people wear their hearts on their 
sleeve; this man pumps it up and hangs it 
out for all to see, making his agonies a 
matter of public concern. This trumpet-
ing of pathos lends its title to the exhibi-
tion, which thrums with joy, nostalgia, 
anger, love, compassion and wistful 
acquiescence. For Osorio, overt displays 
of emotion are a versatile artistic tool.

He was born in 1955 in San Juan, 
Puerto Rico. His father worked for the 
local oil company and his mother was a 
professional nurse and amateur baker 
who produced cakes for the entire com-
munity. The three family members 
baked side by side, secreting treats 
inside the batter. (Thin ribbons made it 
possible to pull out each tiny ring or toy 
— hopefully not from the back of an 
unsuspecting throat.) 

“That was the beginning of my 
understanding of how to surprise peo-
ple and be generous in the making of 
things,” he recalls in the show’s cata-
logue. He’s been honing those skills for 
decades: astonishment and abundance 
animate the New Museum show.

After moving to New York in 1975, 
Osorio took a meandering path towards 
art. He spent 10 years as a caseworker
in the city’s child abuse prevention unit, 
visiting homes, asking questions and 
learning the intimate minutiae of
troubled families. He also began collab-
orating with his future wife, the chore-
ographer and performance artist
Merián Soto.

Gathering information and designing 
stage sets turned out to be complemen-
tary activities, as he demonstrated 
when his “Scene of the Crime (Whose 
Crime?)” took the spotlight in the politi-
cally explosive 1993 Whitney Biennial. 
That piece, on view again here, has lost 
none of its gruesomely irresistible 
power. It casts the viewer as voyeur, a 
gaping bystander pausing at the door- Above: ‘Lonely Soul’ (2008)  

Above: ‘Scene of the Crime (Whose Crime?)’ (1993). Below, inset: ‘My Beating 
Heart’ (2000) — Benoit Pailley

“No Crying Allowed in the Barbershop” 
(1994), originally installed in a disused 
salon in Hartford, Connecticut. Osorio 
creates a men’s preserve, tricked out 
with a decorative array of hubcaps and 
photos of Latino boxers, entertainers, 
politicians and athletes. But he also con-
founds the macho atmosphere with 
peach-coloured walls, lush house plants 
and a cluster of red chairs trimmed with 
lace doilies. Looped scenes of wildly 
weeping men play on screens embedded 
in the headrests. Osorio can’t resist a 
touch of gore: severed ears lie piled on 
the floor at one (presumably sloppy) 
barber’s station.

Three decades ago, Osorio was a new 
father thinking about what it meant to 
be a man in a culture of confining and 
destructive machismo. The barbershop 
becomes what curator Bernardo 
Mosqueira calls “a tragic theatre of mas-
culinity”, a place to explore men’s hidden 
vulnerability and homoeroticism. Its 
presiding spirit is St Lazarus, whose life-
sized effigy is impossible to miss because 
you have to step around it to enter the 
installation. With his sore-pitted skin 
and sorrowful eyes, he invites us into his 
world of suffering with a mixture of com-
passion and admonition. 

The retrospective follows Osorio’s 
career right up to his recent “Convales-
cence”, a life-sized mannequin stuck 
with pins, with an anatomical model 
where his heart should be. The piece dis-
tils — and rages at — the artist’s journey 
through the medical system. 

But I kept finding myself drawn back 
to the works he made in the 1990s, like 
the tremendously moving “Badge of 
Honor”, which approaches the collision 
of fatherhood and machismo in

even starker terms than 
“Barbershop”. 

That cinematic 
installation presents 
cross-sections of two 
rooms. One is bedecked 
with a dazzling fantasy 
of teenaged-boy stuff: 
athletic trophies, train-
ers, a big unmade bed 

and an entire wall tiled in 
baseball cards. The other, 

viewable through bars, con-
tains only the few stark neces-

sities of a prison cell.
These side-by-side spaces represent 

the real-life living quarters of two Nel-
sons, father and son, who speak to each 
other in stilted dialogue recorded in sep-
arate sessions over several weeks. Oso-
rio and his crew shuttled back and forth 
between the family home and the 
father’s cell, playing Nelson Sr’s footage 
to Nelson Jr and vice versa.

What emerges is a conversation 
across a wall, full of simple words and 
complicated emotions. Watching their 
disjointed Zoom-like meeting take place 
on this bisected stage is like witnessing 
both a painful separation and a human 
connection made possible by art. When 
Osorio first mounted the piece in an 
abandoned storefront in a predomi-
nantly black and Latino neighbourhood 
of Newark, New Jersey, passers-by wan-
dered in off the street. I suspect they 
were blindsided by the spectacle of ten-
derness and loss. 

The museum setting is more formal, 
but in a way that may even heighten the 
impact. Here, the feelings that emanate 
from the wall in each room run gradually 
deeper until, like the elder Nelson on his 
jailhouse screen, you awake to your own 
response and find yourself in tears.

To September 17, newmuseum.org

way of a Puerto Rican family’s apart-
ment in the Bronx. We crane past the 
police tape into a blood-spattered room 
so choked with memorabilia, framed 
photos and bric-a-brac that we can 
barely make out the body. Shattered 
crockery and overturned chairs sur-
round a possibly female victim, if a sin-
gle gold-coloured shoe says anything 
about its wearer.

The profusion of clues and the depth 
of the mystery make us suddenly self-
conscious, aware of being participants 
and onlookers, witnesses and detectives, 

equally compelled to stare 
and turn away. Puerto Rican 
Spanish has a term for the 
congenital rubbernecker: 
el averigüao. “That should 
be the subtitle of our exhi-
bition!” Osorio exclaims in 
a catalogue interview. It 
could also be the title on 
every viewer’s name tag.

This scene of exuberant 
mayhem, like a contemporary 
version of Delacroix’s “Death of 
Sardanapalus”, meshes violence with 
visual pleasure. Osorio elevates the 
pastel statuettes, plastic-covered sofa, 
votive candles and red sateen curtains 
to a panoply of baroque splendour 
spiked with poignancy. “I wanted to dis-
regard the architecture of the museum 
and bring in a chunk from the South 
Bronx, creating tension between those 
two places,” he explains.

The same urge to evoke an enigma 
through over-decoration runs through 

The show thrums with joy, 
nostalgia, anger, love. For 
Osorio, displays of emotion 
are a versatile artistic tool

Pepón Osorio | A New York retrospective shows an artist unafraid to lay bare 

his emotions as he explores family, race and healthcare. By Ariella Budick

‘No Crying Allowed in the Barbershop’ (1994) — José López Serra

The powerful 
beat of his heart 

with Hirst’s own splatters.
The showing at Phillips came 

about “organically”, says Cheyenne 
Westphal, the auction house’s 
global chair, who has known the 
artist since his Pharmacy 
restaurant sale at Sotheby’s in 
2004. The works are offered 
through Heni Primary, a branch of 
the artist’s publishers, and the 
exhibition is held “with the support 
of the artist’s galleries, Gagosian 
and White Cube,” according to a 
statement from Heni Primary.

A taste for figurative art has 
filtered from the contemporary 
market into Old Masters as 
portraits and biblical scenes 
proved better sellers than 
still-life paintings in last week’s 
London sales. 

The seasonal trend was most 
obvious at Sotheby’s evening sale 
on July 5, where seven of 17 unsold 
works were still-lifes. The 49 works 
offered, dating from the 15th to the 
19th centuries, made £32.7mn 
(£39mn with fees), just below their 
£34.8mn-£49.4mn presale 
estimate. 

Generating the most excitement 
was a contemporaneous portrait of 
Katherine Parr, Henry VIII’s last 
wife, attributed to Master John and 
dated c1547-48. This sold far ahead 
of its £600,000-£800,000 estimate 
for £2.8mn (£3.4mn with fees), a 
record for a Tudor painting.

Christie’s had the stronger 
equivalent sale this season, making 
a total £44.6mn (£53.9mn with 
fees) on July 6, the high end of its 
£30.9mn-£46.2mn estimate and 
the auction house’s best result in 
this category in London since 2016.

Its star lot of 38 offered was a 
recently discovered and dramatic 
depiction of his studio by the 
Flemish artist Michael Sweerts 
(1618-64), which proved the 
top-priced painting of the season 
when it sold for £10.7mn 
(£12.6mn with fees, est £2mn-
£3mn). For its Classic Week series 
of sales, Christie’s reported that 
36 per cent of new registrants were 
millennials.

The ambitious art fair franchise 
Frieze will add two big-brand 
US events to its portfolio — New 
York’s The Armory Show, which it 
has already acquired, and Expo 
Chicago, whose sale is due to close 
next month. 

These deals mark a major 
consolidation move in the industry 
as it adjusts after the pandemic, 
and they take Frieze’s tally of fairs 
to seven worldwide. These include 
four in the US, underlining the 
continued clout of the continent in 
the global art market. 

“We had felt we could make 
a bigger impact in the US and 
were delighted to take these 
opportunities,” says chief executive 
Simon Fox. Frieze launched its 
existing New York edition in 2012 
and in Los Angeles in 2019.

Fox says the two New York fairs 
should “complement each other 
rather than compete” with each 
other. The larger-scale Armory 
Show caters to a more US-focused 
crowd and runs during New York’s 
busy art season in September, 
while the higher-wattage Frieze 
New York coincides with the major 
auction weeks in May.

The financial terms of the 
acquisitions have not been 
disclosed, but Frieze, majority- 
owned by the entertainment 
conglomerate Endeavor since 2016, 
confirms that the additional fairs 
have been bought outright and 
will keep their existing brands, 
venues and teams.

“We’re not coming in to change 
things, but to strengthen them,” 
Fox says — though he admits that 
putting “a little distance” between 
Frieze’s currently clashing Seoul 
edition and The Armory Show 
could be “logistically useful down 
the line.”

The Armory Show, founded by 
gallerists in 1994, has been bought 
from the real estate giant Vornado, 
and has been directed by Nicole 
Berry since 2017. Expo Chicago, 
whose roots are in the first stateside 
international fair founded in 1980, 
has been revitalised since owner-
director Tony Karman took over in 
2012. Its acquisition would mark 
something of a homecoming for 
Endeavor’s Chicago-raised chief 
executive, Ari Emanuel.

“Down but not yet out” is the 
conclusion of ArtTactic’s report on 
global auction sales at Christie’s, 
Sotheby’s and Phillips for the first 
half of this year, which combined 
fell 18.2 per cent on 2022. Total 

sales of $5.8bn are still above those 
recorded in the equivalent periods 
of 2021 and 2019, the report notes, 
with luxury categories such as 
jewellery and watches picking up 
some slack from fine art.

The number of sales is up — 
from 419 in the first half of 2022 to 
452 this year — but average prices 
fell, from $139,173 to $109,485, a 
dynamic also evident in the gallery 
sector. Auction sales in New York 
and London, where the bulk of fine 
art is offered, fell 22 and 25 per cent 
respectively. Meanwhile in Paris, 
which had benefited from a post-
Brexit bounce, auction sales were 
down 36 per cent. Zurich and 
Geneva, hotspots for jewellery, 
posted year-on-year gains of 121 
and 100 per cent respectively.

Christie’s confirms that its 
auctions fell 24 per cent and that 
private sales were down by 19 per 
cent in what chief executive 
Guillaume Cerutti describes as 
“a more challenging macro 
environment”. Cerutti notes 
that the Covid-19 pandemic 
contributed to “abnormal” years — 
weak in 2020 and subsequently 
inflated — but that 2023 has so far 
been “solid”.

Bucking the trend — and not 
included in the ArtTactic report — 
was the middle-market player 
Bonhams, where sales were up 32 
per cent to $552mn (20 per cent 
excluding acquisitions made in 
2022), the auction house’s best first 
half in its 230-year history.

Damien Hirst’s latest painting will 
go on view for the first time at 
Phillips in London next week 
(July 20-August 18). The showing 
of 102 works consists of three 
series: Coast Paintings ($100,000-
$1.3mn), which began life on the 
floor of Hirst’s studio catching 
paint splashes; Sea Paintings 
($350,000-$550,000), grey-scale 
works meticulously copied from 
photographs by Hirst’s assistants 
(trained by the artist, Hirst 
confirms); and Seascapes 
($350,000-$550,000), which 
overlay the Sea Paintings imagery 

Frieze’s wave of expansion
The Art Market | Auction 
sales down 18%; Damien 
Hirst’s latest paintings; 
portraits lead sales of Old 
Masters. By Melanie Gerlis

Damien Hirst’s ‘Where the Land Meets the Sea’ (2022) 
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The images in this article were made 
by Matthew Abbott in New South 
Wales during Australia’s ‘Black 
Summer’ in 2019. The fires, some of 
which were characterised as mega-
fires, peaked between December 
2019 and January 2020. At least 34 
people were killed, more than 3,000 
buildings were destroyed and an 
estimated 24.3mn hectares burnt. 
‘If the Australian collective  response
 . . . has taught us anything,’ says the 
writer Nick Worthington, in the 
introduction to Abbott’s book A Fire 
Inside, ‘it is that humans are without 
doubt the most dangerous species to 
ever inhabit the Earth, but also the 
only species capable of saving it. And 
every living thing now depends on us.’ 

‘A Fire Inside’ (2021) is published 
by Thames Hudson  

always asking, ‘Where are the helicop-
ters? Where are the aeroplanes to put 
out the fire?’ Because they believe they 
can put out the fire,” says Paulo Fern-
andes, associate professor at the Univer-
sity of Trás-os-Montes and Alto Douro. 

In fact, the smoke may be so bad the 
planes can’t even fly. And the water 
drops may evaporate before they even 
touch the flames. “It’s like spitting on a 
campfire. We waste so much money on 
these large fires that would be much 
better spent on prevention, mitigation 
and preparedness,” says Mike Flanni-
gan, a professor of wildland fire at Can-
ada’s Thompson Rivers University.

On the ground, fire crews would get 
second-degree burns if they even 
approached mega-fires. These fires 
jump across rivers and roads that might 
once have acted like firebreaks. They 
defy the historic rhythms of fire: they 

Climate change is making wildfires around the world more frequent, more

ferocious and more difficult to fight. Henry Mance reports from the frontline

The new era of 
extreme wildfires

Magazine

can burn as strongly in the dark as they 
do in the day, because the nights are now 
warmer and drier. What does it mean to 
be a student of fire, when all the text-
books are out of date?

“In the 1980s, a 1,000-hectare fire was 
something big. In the ’90s, it was 5,000 
hectares. In the 2000s, it was 10,000 
hectares. Now it’s something bigger 
than 30,000,” says Marc Castellnou, 
head of Catalunya’s specialist wildland 
fighting agency, Graf. 

A few decades ago, Castellnou placed 
his hopes in better weather models, 
monitoring and warning systems. 
“There was a generation of people, like 
myself, who thought we could solve the 
problem with technology.” By 2003, that 
approach had failed: technology could 
not stop more than 5 per cent of Portu-
gal’s forests burning in a single year. 
Instead, fires slowed when they reached 
areas that had been managed before-
hand by controlled fires or grazing. It 
confirmed what some fire experts and 
indigenous peoples long knew: if you 
put out too many fires, you don’t solve 
the problem, you just store up fuel for an 
even bigger burn in future.

So in Poland, at the camp, we learn 
how to put out fires, but we also learn 
that this can only ever be part of the 
solution. We simulate using the fire-
fighters’ last resort: the fire shelter. This 
is an insulated material the size of a 
large holdall, into which you curl up and 
press yourself into the ground. If you 
cannot escape, the fire burns over you, 
which may or may not save your life. 
Firefighters carry one in the hope of 
never having to use it. 

We learn that the smart work — much 

burn. But it also hits areas like the Medi-
terranean and the boreal forests that 
stretch around the northern hemi-
sphere, which, in certain conditions, do 
burn. Species there evolved for fire. 
Some trees, including California’s red-
woods or the cluster pine found in the 
Mediterranean, have cones that open 
after being exposed to intense heat. 
Some hardwoods are destroyed above 
ground by fire but resprout from below 
the ground. The Mediterranean cork 
oak is insulated by the air in the bark; it 
benefits from the fire wiping out its 
competitors. Many animals know to 
hide underground while a fire passes. 
Tree rings reveal historic cycles of fire: 
every 100 years or so in much of the 
boreal forest, less than 10 years in the 
longleaf pine forests of Florida. 
Humans, too, co-evolved with fire. The 
savannahs where we came from burn. 

Indigenous peoples burnt land to pro-
mote certain species or to clear land for 
livestock. According to a 2007 study by 
scientists at the University of California, 
Berkeley, Native Americans burnt an 
average of 1.8mn hectares a year in Cali-
fornia alone. “Skies were likely smoky 
much of the summer and fall in Califor-
nia during the prehistoric period,” the 
scientists wrote. 

The village of Balmoral, south-west of 
Sydney, has been decimated by the 
Green Wattle Creek firestorm. Soaring 
temperatures and an extended drought, 
one of the worst on record, have dried 
out much of the state and exacerbated 
the phenomenon of wildfires which are 
a common occurrence in Australia. 
From September to the end of 2019 over 
1,200 were destroyed by various bush-
fires burning across the states of New 
South Wales and Victoria. 

The only recent year that the state’s 
wildfires have burnt 1.8mn hectares is 
2020. (The difference is that today’s 
wildfires, fuelled by climate change, are 
more intense. Most trees do not survive 

them in the way that they did survive 
the indigenous burns.)

When European settlers arrived in 
California and elsewhere, they prohib-
ited deliberate fires. The historian 
Stephen Pyne dates this preference to 
the Enlightenment, which had made 
open fire unfashionable: “Open burning 
reeked of superstition and magic; it was 
deemed dangerous and unnecessary.” 
Moreover, temperate Europe, including 
Britain and Germany, is one of the few 
regions that hasn’t had fire at its heart. 
Northern Europeans viewed open fire as 
an aberration and a risk. 

By the early 20th century in North 
America, authorities were focused on 
suppressing fires wherever possible. 
Forests were an asset, and forest fires 
damaged them. In 1910, Gifford Pin-
chot, chief of the US Forest Service, said, 
“Forest fires are wholly within the con-
trol of men.” Humans are not the only 
species who spread fire. In Australia, at 
least three species of birds are known by 
Aboriginal peoples to pick up smoulder-
ing sticks and take them to other grassy 
areas, apparently to flush out potential 
prey. But we became the only species 
focused on trying to put fire out.

Our control of fire was a Pyrrhic — or 
pyric — victory. The forests got thicker. 
The climate got warmer. The fires got 
bigger. In the US, this has been linked to 
the rise in people living near the forest, 
people leaving cities like San Francisco 
for cheaper, more spacious housing. But 
in Europe, a contrasting trend is at play. 
In Portugal, Spain and Italy, people have 
been leaving the countryside for cities. 
Those that remain tend to be older. 
Small-scale farming, which helped limit 
the spread of wildfires, is no longer prof-
itable. Plots of lands that produced 
olives or food for livestock have been 
taken over by trees. This forest regener-
ation has been seen as an environmental 
success story. But given the warming cli-
mate, it created a tinderbox.

This is where prescribed burning 
comes in. Castellnou, the Catalan forest 
fire chief, likens it to a vaccine: “Just as 
in medicine, a vaccine contains the 
same disease to create resistance. We 
need to vaccinate our forests.” Pre-
scribed fires are generally carried out in 
the cooler months, when the vegetation 
is packed with water, so that the fire can 
be brought under control. Fire can be 
spread from cans of gasoline, carried by 
firefighters, or dropped from helicop-
ters or drones.

These low-intensity fires lick along 
the base of a forest, incinerating needles 
and brush, but leave most of the trees 
undamaged. (Bigger forest fires reach 
into the canopy, then jump easily from 
tree to tree.) One indication of the effec-
tiveness of prescribed burns is a photo 
from August 2022, showing a Portu-

‘There’s no technofix, no
silver bullet or vaccine.
Dante’s circles of hell —
we’re on about level four’

Mike Flannigan, 
wildland fire professor

T he fire is in front of me. 
Wind drags the smoke into 
my eyes. One of the fire-
fighters steps back, over-
whelmed by the fumes. The 

rest of the line continues to work almost 
robotically: 10 people swatting with 
beaters, made of metal and rubber. “Up! 
Down! Move! Step!” our group leader 
chants, above the crackle of burning 
grass. With that rhythm, we try to suffo-
cate the fire. 

When we trained for this exercise, our 
instructor, a burly 57-year-old South 
African named Dean Ferreira, warned 
us: “There’s no such thing as an average 
fire. They all have potential.” In other 
words, if you assume that you’ve seen 
this fire before, you will misjudge it. The 
wind may be stronger, the vegetation 
may be drier, the slope may carry the 
flames faster. “Be a student of fire,” we 
are told, because there is much to learn 
and little margin for error.

This is a forest-fire camp in western 
Poland. It’s an opportunity for a few 
hundred firefighters, experts and hang-
ers-on from around Europe to meet, 
learn and give mutual support. “Some-
times in our home countries, talking 
about fire we feel alone, very alone,” one 
of the organisers explains. There are 
firefighters who have served in the US’s 
elite “hotshot” crews, rugged men used 
to helicoptering into remote forests with 
three days of food and water in their 
rucksacks. There are amateurs from 
Germany, a country whose wildland 
firefighting relies on about a million vol-
unteers. Thanks to climate change, the 
amateur and professional paths have 
converged. 

Firefighting, I quickly learn, is an odd 
pursuit. We associate it with dramatic 
acts of heroism, a fireman carrying a 
child from a burning building, for exam-
ple. But that’s urban fighting, or “struc-
tural firefighting” in the jargon. Fighting 
wildfires isn’t quite like that. Often, 

there aren’t roads for fire engines or 
access to water. Instead, wildland fire-
fighters rely on back-breaking, monoto-
nous work. 

If the flames are less than a metre 
high, tamping down with beaters can 
cut off the fire’s oxygen. Then there’s the 
equally laborious task of digging small 
trenches in the soil, cutting out every 
flammable tree root, so a fire cannot 
spread to the other side. My body aches 
after a few minutes. Sweat trickles 
inside my insulated jacket and trousers. 

“What’s it like to work at a wildfire?” 
says Amelie Reichel, a German volun-
teer whose day job is in IT. “It’s hot. You 
have to hike a lot with probably 20kg on 
your back, work 10-hour shifts, sleep 
max six hours. You are exposed to 
smoke, fire and ash all the time, your 
eyes start burning, trees suddenly fall 
down around you, it’s noisy, you take 
naps on the forest floor in between. On 
the other hand, you get to feel this crazy 
team spirit.” “You have to be in for the 
long haul, and it’s not all glorious,” says 
Lindon Pronto, a fire expert at the Euro-
pean Forest Institute, a think-tank that 
helps to run the camp. Extinguishing a 
house fire may take several hours. 
Extinguishing a wildfire may take 
weeks, even months. 

Often, firefighters can’t extinguish 
them at all. As we meet in Poland, Can-
ada is facing its worst year of wildfires 
on record. Two years ago, Konstantinos 
Tsakalidis’ photo of an elderly woman 
appearing to struggle for breath and 
comprehension of the Greek wildfires 
raging behind her seemed singular. By 
the time New York was being blackened 
in an ominous orange haze this summer, 
it was clear similarly apocalyptic images 
are bound to become familiar. 

Almost everywhere, fires are burning 
bigger, hotter, longer. The best wildland 
firefighters can suppress 99 per cent. 
But it’s the remaining 1 per cent that 
matters. That tiny minority — sparked 
by lightning or human beings, fanned by 
winds and a warming planet — is 
responsible for nearly all the damage. 
(In recent years, Canada has recorded 
fewer fires, but those fires are burning 
more land.) 

Fires are measured by their intensity: 
how much energy they emit at their 
fiercest point. The most powerful fire-
fighting equipment that humans have — 
Canadair planes that cost roughly 
$35mn each and drop 30 bathtubs’ 
worth of water at a time — can extin-
guish fires with an intensity of up to 
10,000 kilowatts per metre of fire line. 
Today’s mega-fires are a different order 
of magnitude, sometimes exceeding 
100,000 kilowatts per metre. 

The citizens of rich countries have lit-
tle experience of open fire. When we see 
it on the news, we expect firefighters — 
and their aircraft — to already be putting 
it out. “In Portugal, journalists are 

These fires cross rivers and
roads that might once have
acted like firebreaks, and
burn as strongly in the dark

less risky than fire shelters, much more 
efficient than expensive aeroplanes and 
helicopters — would come long before 
the wildfires started. It would come by a 
system of controlled, less intensive fires 
— prescribed burns — and livestock 
grazing, which would use up the fuel in 
the least damaging way. In Spain and 
Portugal, there is a saying: “You put out 
the fires in winter.” “We cannot decide if 
our landscape will burn or not burn,” 
Castellnou told me. “The only thing we 
can decide is if it will burn in low inten-
sity or high intensity, in low damage or 
high damage.” Yet I wondered if Castell-
nou was giving humans too much 
agency. Wildfire was once the enemy. 
Now it has to be a relationship, in which 
we may not have the upper hand. 

Fire is natural. Lightning hits the 
ground millions of times a day. Mostly it 
hits damp, tropical areas, which don’t 
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been in extreme drought. This week, 
parts of Andalusia and Crete were rated 
at “very extreme danger” of fire. After 
experiencing its second-worst wildfires 
on record in 2022, the EU doubled the 
number of aircraft in its firefighting 
reserve to 28. This reserve can be 
deployed to whichever EU countries are 
most in need. Fire experts shrugged. 
“Spain has [more than] 200 planes and 
helicopters. The EU is reinforcing all of 
Europe with 28. It’s nothing!” says Fern-
andes. But when the fires burn this sum-
mer, the reserve will at least allow politi-
cians to say that they are sending rein-
forcements. This month, viral videos 
showed South African firefighters, in 
Canada to help, singing joyfully in uni-
son. International solidarity is a source 
of light in dark times.

Canada’s experience is otherwise 
sobering. The area burnt by wildfires 
has doubled since the 1970s “largely, not 
solely, due to human-caused climate 
change”, says Canadian researcher Flan-
nigan. Fire thrives in hot, windy, dry 
weather, often defined as a temperature 
above 30C, a wind speed above 30 kmph 
and humidity below 30 per cent. Cli-
mate change means longer fire seasons, 
more lightning and more evaporation, 
meaning more flammable landscapes. 
Prescribed burning can only reduce the 
risk so much. In extreme conditions, 
even treated areas can burn again, and 
the wind can carry fires kilometres 
ahead to untreated areas. “The Ameri-
cans are spending billions of dollars try-
ing to treat fuel across a landscape. It’s 
doomed to failure,” says Flannigan. 
“The new reality — I don’t like ‘normal’ 
because ‘normal’ sounds like a steady 
state — is that we’re going to see more 
fire and more smoke,” at least in Canada 
and the western US. “There’s no 
technofix, no silver bullet or vaccine. 
We’re in for the long haul. Dante’s circles 
of hell — we’re probably on level four 
and we’ve got a way to go.”

This may be the hardest thing to 
accept about wildfires: that they cannot 
be beaten, or even well-managed. Even 
with more prescribed burning, more 
land management and more care over 
ignitions, uncontrollable fires are likely 
to remain. Wildfires are now found even 
in intact parts of the Amazon rainforest 
that were once too wet to burn 
(although most are related to farmers). 
“We’re moving into a climate regime 
without any historical precedent,” says 
Alexander Lees, a reader in biodiversity 
at Manchester Metropolitan University. 

Portugal, Spain, Italy and Greece may 
see fewer forest fires in future, because 
increasingly arid climates will limit the 
growth of vegetation. Trees will not 
have enough water and time between 
fires to regrow to their former height. 
Land will transition to scrub. “The real 
problem,” says Fernandes, “will be in 
regions like southern France, or Ger-
many or Poland, because they have bio-
mass. And that biomass will dry out.” 

With a placid lake and a few kegs of 
beer, the fire camp in Poland seemed like 
a benign setting. But the weather was hot 
and dry, and already the fire was not con-
forming to humans’ plans. In one exer-
cise, after the instructor lit the ground 
deliberately, a group failed to dig a suffi-
cient firebreak and the burning spread 
deep into the soil. Volunteers were 
putting out the fire late into the night.

The next day, we spoke about how 
firefighters can become overconfident 
when they fight fires in the landscapes 
they know best. We spoke of the risks 
from damaged trees falling. We mar-
velled at videos of wildfires and pre-
scribed burns. It struck me that the men 
and women at the camp were thankfully 
in for the long haul. Around us, the pine 
canopies were green. But we all knew 
that the future was orange. 

Henry Mance is the FT’s chief 
features writer 
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Inside the secret 
world of the 
authors’ club 

Simon Kuper

World view

P ossibly the main reward for 
writing books is getting 
invited to literary festivals, 
where you meet other 
authors. The company is 

delightful: good writers, almost by 
definition, are good storytellers and 
judges of character. 

The festival venue is usually 
delightful too. You might sleep in 
a stately home, take long walks in the 
garden with newly met writers, then 
finish the day with whisky nightcaps 
in the library. 

For a weekend, you live like an 
18th-century author staying with an 
aristocratic patron. Along the way, 
I’ve been taking notes for an informal 
study of writers: who exactly are 
the people who go into the world’s 
worst business? 

I first met authors when I was 25 
and a Dutch literary magazine I wrote 
for began inviting me to its dinners in 
Amsterdam. The milieu captivated me. 
Its denizens usually had day jobs, often 
in academia or journalism, but they 
lived for their books. They didn’t apply 
conventional measures of success. 
Everyone understood how weak the 
correlation was between a book’s sales 
and its quality. 

They didn’t even exchange 
compliments. When I told somebody 
I admired a story of his, he just looked 
embarrassed. Later, somebody else 
told me, quietly: “Don’t praise writers, 

because they don’t know what to say.” 
I gather that in more status-oriented 
Hollywood, the etiquette when meeting 
a creator is to say, “I’m a huge fan!”, 
whether you are or not, and then 
proceed to more interesting stuff.

The only entry ticket into the 
writers’ club is publishing a book, 
a rarer feat than telling people you’re 
writing one. (The comedian Peter 
Cook’s response to someone making 
the latter claim: “Neither am I.”) 

Most writers are down to earth about 
writing. There’s little talk about finding 
“inspiration”. As Randy Newman says 
about songwriting, people just go to the 
office every morning with some paper. 
Then they publish, laying themselves 
open to the world’s wounding attacks. 
I remember one woman telling me that 
the book she’d written was bad. As it 
happened, she was right. Still, she’d 
published it. She could take that 
triumph to her grave. 

Most writers understand they won’t 
get money or fame. One author I 
admire told me that, some years, her 
entire income amounted to £9,000. 
It’s the least metropolitan of 
professions. Many writers live in 
unglamorous villages, slashing costs so 
that they can write. 

Our books rarely even live for five 
years, shorter than a dog or a car. It 
hardly matters. I’ve come to see the 
honour in adding a little brick to the 
edifice of the culture, in just surviving 

as a paperback writer. Writers write 
because they have stories they’re 
burning to tell. Broadly, the divide is 
between those (often novelists) who 
write about their own lives, and those 
who write about the world. The latter 
are generally better company. 

When writers meet, they’ll recount 
their latest treasure hunts for some 
untold story, whether it’s rescuing a 
forgotten dead person or solving a 
disregarded mystery. 

Rather than bore on about past 
triumphs, they swap advice on 
technique. Michael Lewis, doyen of 
non-fiction, once talked me through 
when and why he chose to use “I” in 
his books.

There’s an egalitarian republic of 
writers. This spring, I attended a 
festival at Dumfries House in Scotland. 

One invitee, the children’s author 
Michael Morpurgo, had sold more 
books than the rest of us put together. 
Yet he went to other people’s talks, sat 
up late listening to their stories of quest 
and behaved, in short, like a colleague. 

“What writers scream for,” he said in 
his talk, “are moments of total peace 
and quiet, where there are no demands 
on you, no books to promote and you 
can just get on with it.” 

The humblest author could recognise 
that. I once finished a book at a writers’ 
retreat in Catalonia and, whenever I’d 
go to fetch yet another cup of tea from 
the kitchen, I felt moved to see my 
colleagues scattered across rooms and 
garden seats, each bowed over their 
own lonely project. 

Books are the great equaliser. Here’s 
a scene from a literary festival in 
western England: a Portaloo opens 
behind the authors’ tent, and out steps 
Queen Camilla, there to give a talk on 
women in history. If she ever writes her 
own book, she can join the club. 

Audiences at literary festivals are 
mostly older people who venerate 
books as the highest in human 
endeavour. They aren’t exceptions. 
British publishers sold 669mn books 
last year, a record. Spend time among 
authors, and it’s hard to feel the culture 
is in decay. 

simon.kuper@ft.com; @KuperSimon
More columns at ft.com/kuper

Books are the great
equaliser. At one
literary festival, I saw 
Queen Camilla step 
out of a Portaloo

Harry Haysom

open, no taking four-wheel-drive vehi-
cles off-road and generally no live elec-
tric fences. In the UK, meanwhile, 
where most wildfires are ignited by 
humans, disposable barbecues are still 
on sale at the height of summer.

A mega-fire is an emergency, yet when 
you fight one, your first strategy is 
patience. Within minutes, the flames 
can become too high to fight with beat-
ers or hoses. “There are some conditions 
when you cannot do so much,” says 
Giacomo Sbaragli, an Italian instructor, 
at the Polish forest fire camp. “You can 
only wait.” Wait, and try to predict how 
it will spread. 

Using sand spread over a large table, 
Sbaragli has built a model of a recent 
Italian fire. He explains how fire moves 
with fuel, wind and terrain. Fire moves 
faster uphill. A rule of thumb is that the 
speed of a fire will double for every 10-
degree gradient. But mega-fires also cre-
ate their own weather, spawning huge 

guese pine forest after a wildfire: the 
part that had been “vaccinated” with 
controlled fire beforehand still has 
green canopies, the rest is black char.

But prescribed fires have remained 
unpopular. Their smoke is seen as a nui-
sance; in Italy, it falls foul of air-quality 
legislation. The fires sometimes spin out 
of control, creating liability issues. Last 
year, about 1,000 properties were 
destroyed in New Mexico, when a pre-
scribed burn escaped and merged with a 
wildfire. A report later found that the US 
Forest Service had overestimated the 
humidity, thereby underestimating how 
easily the fire would spread. Prescribed 
burns also require money and trained 
individuals. As a result, fire-prone coun-
tries only do a fraction of what experts 
say is necessary. “[In Catalunya], we 
should be managing 1 per cent of our 
countryside a year,” says Castellnou. 
“We are far away. We are at 0.3 per cent.” 

In 2003, Portugal had more hectares 
burnt by forest fires than the rest of the 
EU put together. The same happened in 
2017, when 66 people were killed in fires 
in the region of Pedrógão Grande. A new 
emphasis was placed on prescribed 

burning and on streamlining the forest 
service. But it hasn’t been enough. 

“The UK has more burning for grouse-
shooting than we do in Portugal for fire 
prevention,” says Fernandes, the aca-
demic. (The burning of grouse moors is 
controversial in Britain, blamed for 
damaging carbon-rich peat.) “The pre-
vailing view is that all fire is bad. The for-
est ideology is central European, where 
there [were] no fires.” Unlike in North 
America, where there are at least Native 
American cultures of burning to draw 
on, in Europe much of the knowledge has 
been lost or never acquired. Prescribed 
burning isn’t practised in the Czech 
Republic, which is newly fire prone. 

There are other ways to manage the 
landscape. In France and Spain, fire 
experts talk of a mosaic landscape — 
where pasture and arable land help to 
break up stretches of forests. Sheep and 
cows graze on the vegetation. Vineyards 
are less flammable than forests, so they 
can provide safe zones to which fire-
fighters can retreat as fire approaches. 

About one-quarter of Portugal’s for-
ests are made up of fast-growing euca-
lyptus trees, planted because they offer 
a relatively quick income on poor soils. 
Eucalyptus trees suck up water and 
burn fast. In parts of Portugal, the trees 
are being replaced by native species, 
which should slow the spread of fire. 
Germany is trialling the planting of 
Mediterranean oaks, whose thick bark 
insulates them against fire. 

We can also try to control the igni-
tions. Many wildfires are caused by 
arsonists, others by human careless-
ness. During Canada’s recent fires, the 
mayor of Halifax said a resident had 
been found burning leaves with a pro-
pane torch. “This is a clear violation of 
the no-stupid policy,” he fumed. On 
extremely hot, dry and windy days, Cal-
ifornian utilities now switch off electric-
ity supply to certain areas to avoid 
sparks flying. Australia implements 
“total fire bans”. This means no solid-
fuel barbecues and no campfires, but 
also no angle-grinders or welding in the 

Extreme 
wildfires

‘You have to hike a lot with 
20kg on your back, work 10 
hours, sleep max six hours. 
Your eyes start burning.’

pyrocumulonimbus, or pyroCb, plumes 
that can extend the fire by sucking in 
oxygen. PyroCbs can create thunder-
storms and lightning, which spark new 
fires. During the 2016 Fort McMurray 
fire in Canada, these new fires were 22 
miles from the original fire front.

Fire crews look at weather forecasts. 
They wait for rain — or a cooler night — 
which might allow them to start 
approaching the fire from behind or the 
side. They also work out where they 
might be able to hold a line. Last year, 
near Bordeaux, French authorities dug a 
firebreak 300 metres wide and 5km in 
length. Where possible, crews spray the 
perimeter with water to try to make veg-
etation less flammable. At last year’s 
Bejís fire in south-east Spain, this 
involved stringing together hoses until 
they were 2km long. The fire ended up 
burning more than 19,000 hectares. “If 
you read about 20,000 hectares, that’s 
just a number. But if you climb a moun-
tain, and everything you can see is black, 
that’s really shocking,” says Jesús Mor-
cillo i Julià, a firefighter involved. 

These firebreaks are often combined 
with “backburning”, when firefighters 
set alight the vegetation between the 
firebreak and the fire. Like a prescribed 
burn, this effectively removes the fire’s 
fuel. But it is riskier, because it takes 
place not in cool months in advance of 
fire season, but on hot, dry days when 
wildfires are already burning. 

The good news, if there is any, is that 
fires do not have to be lethal. During last 
year’s Bejís fire, about 2,000 people 
were evacuated. No one died, even 
though a train was caught up in the 
flames. Evacuation is itself a risk: in Por-
tugal’s 2017 Pedrógão Grande fire, most 
of the deaths came as people fled by car. 
People at risk of wildfires are advised to 
evacuate early, even before they are told 
to, or to be prepared to defend their 
property. In northern California’s mega-
complex fires, 30 to 60 per cent of the 
buildings within the area of the fire were 
not damaged. The key, say risk model-
lers Moody’s RMS, is that the embers 
should have nothing to burn when they 
fall on the structure.

The speed at which wildfires have 
become part of our reality has caught 
many people by surprise. We were 
warned that wildfires would increase 

under climate change. But the warnings 
were not vivid. A 2014 report from the 
Intergovernmental Panel on Climate 
Change said: “Impacts from recent cli-
mate-related extremes, such as heat-
waves, droughts, floods, cyclones and 
wildfires, reveal significant vulnerabil-
ity and exposure of some ecosystems 
and many human systems to current 
climate variability (very high confi-
dence).” This would not have prepared 
New Yorkers for the wildfire smoke that 
dimmed skies this summer. Scientists 
are not dramatists. And perhaps we, the 
public, had to see the impact before we 
would believe it.

In North America, wildfires have 
damaged areas meant to serve as carbon 
offsets. In Europe too. “Nowadays, 
there’s this movement to plant trees to 
store carbon, which I think is another 
mistake because they will burn, at least 
in southern Europe and also progres-

sively in northern Europe,” says Portu-
gal’s Paulo Fernandes. “We cannot really 
trust forest plantations to store carbon.”

Worse, forest fires generate huge car-
bon emissions. Those emissions would 
be soaked up if the forest regrew on the 
same spot. But in the intervening dec-
ades, they will help to accelerate climate 
change, increasing the risk of even more 
fires. As fires become more frequent, a 
larger proportion of forests will be in a 
degraded state, holding less carbon and 
less biodiversity. 

There is still uncertainty about where 
and how wildfires will hit. How fire 
weather translates into actual wildfires 
depends on the landscape and on 
human actions. “It’s not the same as 
modelling floods, where there is much 
more directly a response to a change in 
precipitation,” says Matthew Jones, a 
research fellow at the University of East 
Anglia. Nonetheless, a UN report last 
year predicted that extreme fires would 
increase by 14 per cent by 2030, 30 per 
cent by 2050 and 50 per cent by 2100.

Most of the Iberian peninsula has 

‘It’s noisy, you take naps on 
the forest floor in between. 
On the other hand, you get 
to feel this crazy team spirit’
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T he chicken buses come bar-
relling past, a flash of col-
ours accompanied by blar-
ing horns and exhaust 
pipes. In a former life, these 

extraordinary-looking vehicles were 
sprayed yellow and tasked with ferrying 
children to and from school in the
US. Stand on almost any roadside in 
Guatemala and you’ll see their Central 
American reincarnation. They roar pre-
posterously around bends beneath 
volcanoes and belch black smoke into 
narrow, dusty town centres, vying to 
attract passengers. 

The buses are privately run, so own-
ers get to choose the style of their fleets. 
The more ostentatious the better. 
Chrome is popular, so are stars, wings, 
curved lines and bright clusters of lights. 
Their engines are modified for a danger-
ous extra oomph. Yet their names are 
calmer, often tending towards the 
saintly or abstract: Saint Thomas, Little 
Princess, The Beautiful Foreigner, For-
tune, Hope. 

Hope is something Guatemalans have 
lacked recently. Though the country has 
the largest economy in Central America, 
it is also one of the most unequal. Indige-
nous Guatemalans, who make up 
almost half the population, are twice as 
likely to be affected by poverty. Each 
year thousands of people attempt to 
immigrate to the US. A recent authori-
tarian slide has raised the stakes further 
in an election year but, for most, change 
is a distant prospect. When the first 
round of presidential elections took 
place last month, familiar names fea-
tured prominently among the more 
than 20 candidates. They included San-
dra Torres, a former first lady, and Zury 
Ríos, the daughter of the country’s 
former dictator. 

Throughout Guatemala’s turbulent 
recent history its chicken buses, known 
as las camionetas (vans) or las burras 
(donkeys) in Spanish, have been a fix-
ture of everyday life. (The tourists’ 
name “chicken bus” is thought to have 
come about because live poultry used to 
commonly be wedged in the luggage 
racks.) The main form of transport 
between and within cities, the vehicles 
reflect some of the country’s knottier 
problems, including crime and inequal-
ity. Extortionists routinely demand bus 
drivers pay up to pass through their ter-
ritory; workers who commute into the 
capital Guatemala City because they 
can’t afford to live there face long traffic 
jams on top of their already long hours. 
Travelling by bus, therefore, offers a 
way to trace the contours of the country 
at a crucial moment. 

The first stop on my journey is a 
wood-panelled office in Slippery Rock, 
Pennsylvania, thousands of miles away 
from Guatemala City. Adam Thoma sits 
at the desk from which he runs 422 
Sales, an auction house started by his 
father in the early 1980s. Before bus-
buying moved online, the company was 
the leading seller of second-hand school 
buses in the US. 

Thoma, a laid-back 41-year-old with a 
pearly smile, speaks fondly about the 
glory years of the family business during 
our video call. Their most successful day 
was when they offloaded 764 buses at 
one auction in August 2000. Back then, 
in-person sales were the only way to 
secure one. Buyers who didn’t live in the 
US had to travel up from Mexico and 
Central America, which was, and still is, 
by far 422’s largest market. “Guatema-
lans can buy a decent used vehicle at a 
reduced rate and still operate it for 10 or 
20 years,” Thoma says. Perhaps longer, 
if you follow the rule one client shared 
with him: “If the bus starts in the morn-
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What I’d put in 
my Museum of 
the Economy

Tim Harford 

Undercover economist

A bove the Viking swords 
and skeletons, across from 
the enchanting display of 
vintage dollhouses, 
Denmark’s National 

Museum contains a human-scale 
hamster wheel. Visitors may climb 
inside, grab the controls and slowly, 
arduously, start to walk and jog. A 
digital screen turns the treadmill into 
a pizza-delivery game, offering the 
chance to collect some virtual cash 
along the way. As a representation of 
the grinding repetitiveness of a gig 
economy job, the subtext is obvious. 
Unless you’re aged 11, that is. My son 
loved it.

The hamster wheel is a centrepiece 
of an exhibition all about money and 
the economy: KA-CHING — Show Me the 
Money! Along with coins and 
banknotes, it has interactive quizzes, 
images of Damien Hirst’s “For The 
Love Of God” (that diamond-and-
platinum skull) and a video of 
musicians Jimmy Cauty and Bill 
Drummond, aka The KLF, burning a 
million quid on a Hebridean island in 
1994. (Alas, I noticed no discussion of 
the true value of what Cauty and 
Drummond were destroying; curious 
readers may pick up a copy of my book 
The Undercover Economist Strikes Back if 
they are desperate to know.)

All in all, KA-CHING! is probably the 
best contender I’ve seen for a Museum 
of the Economy. Then again, there isn’t 
much competition. I’ve long fantasised 
about setting up such an institution, 
but it seems that few curators agree. 
While museums of science, technology 
and natural history adorn great cities 

all over the world, museums of the 
economy are rare. Part of the problem 
is that economics tends to study large, 
diffuse phenomena through an 
abstract lens. Museums flourish when 
there’s something exciting to look at, 
whether it’s a Spitfire or the skeleton of 
a T-Rex. Good luck putting “recession” 
or “investment mania” into a glass 
display case.

And so many economy-adjacent 
museums shy away from the central 
subject matter. The Bank of England 
Museum, for example, is pleasant 
enough — spacious, elegant, free to 
enter — but its subject is really the 
Bank of England itself. There are 
exhibitions about the building’s 
architecture, the heroes and slave-
trading villains who paced its corridors 
and, of course, coins and banknotes 
and a great big gold bar inside a 
Perspex box — you can reach in 
through a hole and try to pick it up. 
(Copenhagen’s KA-CHING! exhibit 
offers almost exactly the same Perspex-
cased gold-bar-hefting experience.)

A new book, Making Economics 
Public, includes a chapter describing 
the Economy Museum of the Federal 
Reserve Bank of St Louis. The 
Economy Museum tries to discuss and 
demonstrate economic ideas beyond 
money. There’s an exhibit about choice 
and opportunity cost, an eight-player 
simulation of a trading pit, a game of 
barter. It sounds fun, even if the 
museum does also contain one of those 
accursed lift-the-gold-bar exhibits.

Could we do better? Perhaps. When I 
created my books and radio series Fifty 
Things That Made The Modern Economy, 

my aim was to 
show the hidden 
economic forces 
around us by 
refracting them 
through everyday 
inventions. 

Not all of 
them compare 
favourably with a 
T-Rex, alas. I’m 
not sure how one 
would put “the 
welfare state” in a museum. Perhaps 
a waxwork of William Beveridge 
would do? 

Nor does the index fund lend itself
 to an exhibit, even if the idea was 
once praised by the great economist 
Paul Samuelson as an invention to 
stand alongside “the wheel, the 
alphabet, Gutenberg printing, and 
wine and cheese”.

But other objects are more 
promising. The V&A wisely acquired 
Thomas Thwaites’s “Toaster Project” — 
a physical record of his doomed 
attempts to build himself a working 
toaster, starting with the search for raw 
materials. It brilliantly illustrates, by 
counterexample, the decentralised 
genius required to build a mass-market 
product; perhaps my nascent Museum 
of the Economy could arrange a loan 
from the V&A.

If so, I’d also beg the Science Museum 
for their Moniac, an amazing hydraulic 
computer designed to simulate the 
British economy. I’d pair it with a brief 
description of the life of its inventor, 
Bill Phillips, who had more adventures 
than Indiana Jones.

Good luck
putting ‘recession’
or ‘investment
mania’ into a
glass display case

Perhaps someone could be 
persuaded to supply a cuneiform tablet 
from Mesopotamia; thanks to the work 
of archaeologist Denise Schmandt-
Besserat, we now believe those tablets 
to exemplify the simultaneous 
development of contracts, accounts, 
mathematics and writing itself, all in 
service of an increasingly complex 
urban economy. Scarcely cheaper 
would be a printer ink cartridge, the 
perfect introduction to ideas such as 
two-part pricing and switching costs. 

A tulip could serve as a springboard 
for a discussion of financial manias, 
but a steam locomotive from York’s 
National Railway Museum might be 
more historically accurate. It is also 
one of the few exhibits that might beat 
even a T-Rex for the ability to inspire 
sheer awe.

To illustrate the evils of capitalism, 
perhaps a Bonsack machine — an 
invention to efficiently produce the 
deadliest product in human history, 
the cigarette. 

And on the more cheerful side, 
Norman Borlaug’s starvation-fighting 
dwarf wheat, and an interactive 
display showing how long a person has 
to work to afford an hour’s worth of 
good light, from the oil lamp (days) to 
the LED (seconds).

There’s more we could do, I am sure. 
So if you happen to have an empty 
exhibition space, friends in South 
Kensington and a million quid to burn, 
we should talk. 

Tim Harford’s children’s book, 
‘The Truth Detective’ (Wren & Rook), 
is now available

Jason Allen Lee

didn’t have a licence. Not long after, 
Estrada travelled to his first bus auction 
in the US and returned behind the wheel 
of his boss’s new purchase. Despite run-
ning his own company now, he fre-
quently drives buses back from the US 
down through Mexico, a trip in the thou-
sands of miles. “All the journeys are an 
adventure. Each one has its own story.” 

Estrada promised himself that he 
wouldn’t travel to the US this year, 
either to add to his collection of nine 
local buses or to buy for his resale busi-
ness. But he recently returned from his 
third trip in less than six months. He 
jokes that he just can’t shake his “vice” 
even though, with supply much lower 
than in the past, second-hand bus prices 
have soared (a 10-year-old bus costs 
between $5,000 and $15,000, says 422’s 
Thoma). US school districts cling on to 
vehicles for longer, the effect of the 2008 
financial crash and then the pandemic. 
They used to be sold after 10 years, but 
now it is closer to 20. Yet though 
Estrada’s margins are tighter, he is fol-
lowing his passion. 

“The majority of owners have been 
born and brought up with buses. We 
carry this in our blood. We love them,” 
he says. Just as he inherited his father’s 
company, he wants his 11-year-old son 
to take over one day.

Thirty miles north is Ciudad Vieja, 
where I head next, whizzing through 
lush landscapes on another camioneta. 
Although only a small town, its 16 burra 

ing and has brakes working on one 
wheel, we’ll use it.”

Occasionally, customers send him 
photographs of their reconstructed 
buses. Taking a framed picture off the 
wall, Thoma singles out a flamboyant 
green and red vehicle from Guatemala. 
“They definitely do the best work down 
there,” he says. 

A week later, I set off on a sunny June 
morning from Guatemala City to meet 
Juan Estrada, a loyal 422 customer who 
lives in Escuintla, a city not far from the 
Pacific coast. At the main bus station in 
Villa Nueva, part of the capital’s metro-
politan sprawl, burras of all colours jud-
der to a halt. Mine turns out to be a 
rather plain green-and-white model, 
but its interior is relatively plush, with 
new high-backed green seats that are 
surprisingly comfortable.

There are a dozen passengers on 
board, as we cruise past scores of politi-
cal posters and descend gently towards 
the sea, past maize fields below the 
steep sides of a volcano. An hour later, 
I’m in Escuintla, where I find Estrada’s 
bus garage down a cobbled side street. 

Estrada, 49, is wearing a green grease-
stained polo shirt. He leads me to a 
messy office strewn with equipment, 
where pride of place is given to a picture 
of Jerusalem’s skyline, a common pos-
session for Guatemalan evangelicals. As 
we begin talking buses, Estrada 
becomes animated. He started driving 
buses at 18, he says, even though he 

A chicken bus at 
a market in 
Escuintla. 
Elaborate 
designs are 
standard — Lianne 
Milton/Panos Pictures

workshops make it the chicken bus 
revamp capital of Guatemala. At Hora-
cio’s, the oldest of them, I talk to Henry 
González, whose grandfather started a 
vehicle repair shop nearby more than 
70 years ago. 

In the dim light of the workshop, 
González explains the story of Guate-
malan camioneta know how. From the 
1960s to the early 1980s, the US bus 
manufacturer Blue Bird had a factory in 
the country, which drove local interest 
and technical knowledge, he says. Over 
time, the burras’ designs — González 
calls it their “bling bling” — grew more 
elaborate. “Sometimes they put lights 
on them, televisions inside. They look 
like a disco,” he says, somewhat disap-
provingly. His words are vindicated the 
following evening when the strangest 
and most extravagant camioneta I’ve 
seen bumps its way along the cobbles of 
Antigua, a pretty colonial town heaving 
with tourists. Its front is a beacon of red 
light and its body pulses blue, like some 
improbable deep-sea creature. 

Over the road from Horacio’s is the 
San Jorge workshop, another family-run 
affair. Giovanni Rodríguez, a muscular, 
tattooed 36-year-old, whose jet black 
hair is gelled upright, shows me his 
handiwork. He is in the process of paint-
ing a bus, predominantly white and 
blue. On the upper back corner, the ini-
tials of its owner curl satisfyingly. When 
it is finished, the name La Humilde (The 
Humble One) will billow beneath its 
windows in red and yellow. 

As we fight to be heard over the noise 
of a metal grinder that’s remodelling a 
bus bound for El Salvador, conversation 
turns from aesthetics to an ugly but 
endemic problem in Guatemala: extor-
tion. “It’s always existed,” sighs 
Rodríguez, before confiding that La 

A ‘bling bling’ bus journey
Guatemala’s brightly coloured fleet of remodelled former US school buses

showcases both its passion and its problems. Rory Sullivan takes a ride

Humilde’s owner has to pay what the 
gangs euphemistically refer to as renta 
(rent). If he refused, his drivers would 
probably be killed. 

The Association of Widows of Public 
Transport Drivers in Guatemala City 
helps those affected by the killings, 
offering work courses for bereaved 
women and arranging school support 
for their children. Lilian Maribel Pérez 
decided to set up the organisation after a 
spike in homicides in the late 2000s — 
almost 200 bus and taxi drivers were 
shot dead in 2009, she says. The number 
of deaths is still high; more than 500 bus 
drivers were killed in acts of violence 
between 2010 and August 2022, accord-
ing to the Guatemalan newspaper La 
Prensa Libre.

En route to Pérez’s home, which dou-
bles as her office, I board a 28-year-old 
bus driven by Jimmy Gómez. He fills up 
at a petrol station near the historic cen-
tre of Guatemala City. Previously a long-
haul lorry driver, Gómez only started 
his job two weeks ago, but he under-
stands the risks. “Eight drivers were 
killed on my route in 2022,” he says 
matter-of-factly, as we arrive at the bus 
station and he edges us into a parking 
space. Asked if he fears for his safety, 

Gómez offers a come-what-may 
response: “I have God in my heart.” 

The widows’ association is near a busy 
ring road. Pérez shuts the window grills 
to reduce the noise. She tells me bluntly 
she has little time for the country’s poli-
ticians, who haven’t given her organisa-
tion any support. “Unfortunately, our 
authorities have always been indifferent 
to violence. There’s never been a gov-
ernment that could really combat the 
criminality that there is in Guatemala,” 
she says. 

Going to the police is often not an 
option, she says, citing corruption. 
Pérez knows of only a handful of mur-
derers who have been convicted in the 
past decade for killing bus drivers. “You 
feel very impotent because you can’t do 
anything. There is nowhere you can 
demand justice.” 

Guatemala also suffers from severe 
financial inequality. A small number of 
families hold enormous influence, while 
one in two children is malnourished and 
decently paid work is scarce. Many 
young girls are driven to leave homes in 
the provinces and move to the capital to 
seek jobs cleaning, ironing and cooking 
in the houses of the affluent. Some 
300,000 people perform this role across 
the country, according to Centracap, an 
organisation that offers them help and 
training and which battles to win them 
rights in law. 

Early one Friday, I arrive at Bethsi 
López’s home on the outskirts of the 
capital to accompany her to work. The 
4.45am start is necessary because 
López, who looks younger than her 34 
years, is keen to beat the traffic. Almost 
two decades after arriving as a 17-year-
old in Guatemala City, the single mother 
of two still works six days a week for 
wealthy families. The demands of the 
job are tough enough without the length 
of her bus commute, which can take up 
to six hours return. She limps because of 
problems with the tendons in her feet.

We reach the bottom of a precipitous 
hill, cross a footbridge and board a 
brightly lit camioneta. It’s a bit of a 

‘The majority of owners 
have been brought up with 
buses. We carry this in our 
blood. We love them’
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Please do not talk to us about brining, 
wet or dry, or about removing the legs 
halfway and leaving them to cook 
longer. Life is too short to find elaborate 
solutions to avoidable problems. You 
can easily surmise which part we prefer. 
In almost nine years writing recipes for 
these pages, this is only our second 
chicken breast recipe. 

Because the two parts of the bird cook 
and behave so differently, it is best to 
treat them as such. For the perfectly 

W e have lost our faith
in whole chickens. Yes, 
we know they exist,
we have just stopped 
believing that it is

possible to cook a whole chicken with-
out drying out the breasts to complete 
unpalatability. 

The legs are forgiving and full of fla-
vour, the breasts tend to be blander and 
the distance between raw and woolly is 
mere minutes. 

cooked, spot-on-tender, full of flavour 
bronzed chicken breast use skin-on 
breasts, preferably with the wing 
attached, from a really good bird. Let 
the skin colour slowly and gently in a 
pan, then place in the oven for a short 
blast of heat, but take it out before it’s 
fully cooked. Let it finish gently in the 
residual heat as it rests.

This would be perfect as is with may-
onnaise or soft salted butter on the side, 
but seeing as it’s the height of summer it 
makes a lot of sense to combine the 
chicken with luscious slices of good 
mango, along with crunchy lettuce 
leaves, coriander, lime and a scattering 
of these chilli cashews, which you may 
want to double up on — you’ll likely find 
yourself nibbling on them as the 
chicken rests. 

Patricia Niven

Fowl to fall for
Cookery | Sarit Packer and Itamar Srulovich have

finally found a satisfying use for chicken breast

Magazine | Food & Drink

To serve 4-6 as a light summer lunch

For the chicken and dressing
4 chunky chicken supremes with the
   skin on (about 300g each)
1 tbs coconut oil 
Table salt and freshly ground black
   pepper
4-5 banana shallots, peeled and sliced
   (about 120g)
1 tbs whole coriander seeds
Zest of two limes (keep half for the nuts)
Juice of one and a half limes (keep the
   remaining lime half for the mango)
½ large bunch of coriander, chopped
   (about 30g). Keep rest for the salad.

For the salad
3 hearts of baby gem lettuce cut into
   wedges (or use a romaine lettuce cut
   into large chunks)
1-2 mangos, peeled and sliced, about 
300g, flesh doused with juice of half a
   lime
The rest of the fresh coriander (about
   15g)

Remove from the oven, flip so the skin 
side is facing up, cover and rest for 10 
minutes.

4. Mix the cashews with their 
ingredients and place in the oven at the 
same temperature. Roast for five 
minutes, shake, roast for another five 
minutes, then remove and cool.

5. Remove the chicken breast to a 
chopping board, return the skillet to the 
hob with all the juices that have 
accumulated and add the shallot slices. 
Sauté for five minutes. Add the 
remaining lime zest and juice, the 
chopped coriander plus 100ml water. 

6. Mix to combine and bring to a boil. 
Remove from the heat.
Place the lettuce wedges on a platter, 
slice the chicken breast and scatter 
over, along with the mango slices. Top 
with the warm dressing from the skillet, 
sprinkle with roasted cashews and a 
few coriander fronds and serve.

For the chilli cashews
150g raw cashews
A pinch of chilli flakes or cayenne
1 tsp amchoor powder (if not use
   sumac)
20g coconut oil 
Good sprinkling of flaky sea salt
½ tsp sugar
Zest of one lime (retained from above)

Method
1. Heat your oven to 200C with fan 
assist.

2. Pat the chicken breasts dry and 
season all over with plenty of salt and 
pepper. Heat a large frying pan or 
skillet that can fit in the oven on a 
medium heat, add the coconut oil, 
then the chicken breasts, skin side 
down and fry for about 10 minutes 
until the skin is all golden. 

3. Add the whole coriander seeds to the 
skillet and transfer the entire thing into 
the oven. Roast for seven minutes. 

Chicken, shallot and mango salad with chilli roasted cashews

signs Ríos to sixth place in the presiden-
tial race. Though to de Paz’s sadness, 
Ríos’s party’s mayoral candidates are 
elected in the nearby municipalities of 
Cotzal and Chajul.

But there’s reason for optimism. Ber-
nardo Arévalo, a rare anti-corruption 
figure, claimed a surprise second place 
in the presidential vote, thanks in part 
to the fact that more Guatemalans chose 
“voto nulo” than voted for any other sin-
gle candidate. The political elites or poll-
sters had not expected it, and hope is in 
the air. A 23-year-old student in Nebaj 
tells me the country “had finally started 
to open its eyes”. 

Though Arévalo is due to take part in 
second-round elections in August, the 
election results were disputed and 
called before the courts. As one Guate-
malan friend texts me, even if there is a 
fresh start, “It will take a lot to clean the 
shop when it has been dirty for such a 
long time.” I re-read her message, which 
is otherwise full of cautious hope, on my 
chicken bus home, as cheerful Mexican 
ballads blast from the speakers. For a 
brief moment, Guatemala’s political 
outlook coincides with the radiant col-
ours of the country’s camionetas. 

Rory Sullivan is a journalist recently based 
in Guatemala 

De Paz’s family escaped into the 
mountains, often staying in hiding for 
months at a stretch. He still has night-
mares in which soldiers pursue him, 
destroy his animals and send in planes. 
Like many others, he cannot afford the 
psychological support he needs. Added 
to this untreated trauma, de Paz was 
worried that Zury Ríos, whose father’s 
troops killed thousands of Ixil people, 
could become the next Guatemalan 
president. 

Ríos had campaigned in the region 
and her party’s mayoral candidates 
were expected to do well in parts of 
Quiché. To de Paz, the possibility that 
Ríos could be elected, after decades of 
denying her father’s crimes, was hard to 
fathom. Yet many are unaware of their 
history, he says. After our discussion, we 
walk to the cemetery, where de Paz 
points to the final resting place of vic-
tims whose remains were only discov-
ered 10 years ago. “Some people say 
there wasn’t genocide. But how can
they deny it? When there are graves 
here,” he says. 

As I turn the light out that evening, a 
child in the street beside my hotel 
shouts with high-pitched delight that 
other candidates are beating Ríos. The 
scale of her defeat is revealed the next 
morning as plummeting support con-

and black bus, I squash beside two other 
adults on a bench designed for two US 
children. As we race into the hills to 
Nebaj, the music on board is typically 
loud and upbeat. 

The following morning, large queues 
form at the outdoor polling station 
beside Nebaj’s main square, where 
Gabriel de Paz is expecting me. Like 
most Mayan men in the town of his gen-
eration, the 62-year-old farmer is 
dressed in local indigenous attire: a 
smart red and black jacket and a straw 
hat. As we move to the quiet of a nearby 
building, de Paz tells me how his youth 
was violently uprooted by war. When 
the Guerrilla Army of the Poor, known 

cheered during the “Guatemalan 
Spring” of 2015, when president Otto 
Pérez Molina and vice-president Rox-
ana Baldetti were booted from power 
and imprisoned for crimes committed 
in office. But under the next two leaders, 
democracy went further into retreat.

Few I met on my travels realistically 
thought this slide would be halted by the 
presidential elections. Nevertheless, on 
the eve of the vote, thousands left Gua-
temala City for their family homes in 
other towns to exercise their democratic 
right. Accompanying some of them, I set 
out for Nebaj by bus. The town is in the 
western region of Quiché, a place ringed 
by idyllic cloud forests but haunted by a 
brutal past. It is the home of the Ixil peo-
ple, against whom the army unleashed 
waves of massacres during the civil war 
that started in 1960 and lasted until the 
mid-1990s. 

My journey takes me through Los 
Encuentros, a camioneta crossroads just 
north of Lake Atitlán, where I wait to 
change buses. On an overcast Saturday 
afternoon, the tinkling bell of an ice-
cream salesman seems hopeful. But the 
burra ayudantes — boys and men who 
tout their buses over competitors’ and 
tie luggage on the roof rack while their 
camioneta zips along the road — have 
more luck. Boarding a stylish red, white 

squeeze, but we find a seat and López 
starts to recount the challenges and the 
loneliness of her work, for which she 
gets paid between £9 and £15 a day. “It’s 
a solitary life,” she says, explaining that 
she barely talks to anyone except her 
two daughters. We discuss the discrimi-
nation workers face. Racial abuse 
towards the indigenous women who 
make up most of her sector’s workforce 
is particularly prevalent, López says. 

An hour and a half after our bus sets 
off, we near the leafy neighbourhood 
where she works, on a hill east of the 
city. It is only a little more than 20km 
from her home, but it might as well be 
another world. The place is quiet, the air 
is fresh and large condominiums are 
everywhere. Joggers pad along its quiet 
roads as López shuffles towards the 
entrance to her boss’s gated community 
to work. 

Guatemalans desperate for a country 
with more equality and less corruption 

A ‘bling bling’ 
bus journey 

A bus on the 
streets of 
Santiago Atitlán 
VW Pics/Universal Images 
Group/Getty Images

as the EGP, took up positions in the sur-
rounding hills, the state military made 
its presence known and razed dozens of 
local villages, in a cruel bid to cut off 
potential support for the insurgents. Its 
actions were particularly grisly under 
the brief dictatorship of Efraín Ríos 
Montt, who ruled for 17 months in 1982 
and 1983.

‘There’s never been a 
government that could 
combat the criminality that 
there is in Guatemala’

(between 7C and 10C), but not all 
white wines respond well to a 
substantial chill. In general, the 
more potent a white wine is, the 
more of a waste it is to serve it 
under 10C. With wines such as a 
really full-bodied Chardonnay or 
Viognier, the all-important aroma 
and flavour will be subdued. A fine 
white burgundy such as Meursault, 
or anything with Montrachet in its 
name, is far from an ideal heatwave 
wine. If you must have Chardonnay, 
it would be better to head for one 
made in a cooler environment such 
as Chablis, the Sonoma Coast or 
Sta Rita Hills, which will have a 
lighter body and a higher level of 
refreshing acidity.

Sauvignon Blanc is an obvious 
alternative for those who find 
Riesling’s flavour too powerful but 
still seek the refreshment 
associated with elevated acidity.
It seems to be becoming more 
popular too: in California, 
Sauvignons have been replacing 
Chardonnays on wine lists. 
According to the San Francisco 
Chronicle, Sancerre, the archetypal 
Sauvignon Blanc, is currently the 
wine of choice in the Bay Area.
Its neighbour, Pouilly-Fumé, 
remains under-appreciated, as do, 
strangely, the better-value 
alternatives made in nearby 
Menetou-Salon and Reuilly.

The best New Zealand and South 
African Sauvignons come into their 
own in high summer. Their pungent 
aromas survive aggressive chilling, 
and their ocean-induced acidity 
should provide the invigoration 
needed. Don’t be shy of putting the 
fresh into refreshment. 

Tasting notes, scores and 
suggested drink dates on the 
Purple Pages of jancisrobinson.com. 
Some international stockists can be 
found on wine-searcher.com

W armer summers 
mean riper grapes 
and ever earlier 
harvests for wine 
growers, but what 

do they mean for us wine drinkers?
For those determined to drink 

red wine, high temperatures pose 
a problem for flavour. Any drink 
should have an element of 
refreshment and it’s easily lost in 
a red that’s too warm. Once a wine 
gets much above 20C, it loses its 
precision and starts tasting more 
like soup. One of the most common 
faults in more casual bars and 
restaurants is to store and serve 
red wine too warm. 

I often ask for an ice bucket to 
chill the bottle or, in extremis, 
an ice cube. In summer months 
(and winter if the room is warm), 
I routinely serve red wines straight 
out of what passes for our cellar, a 
small room kept at a steady 13C, or 
put the bottles in the fridge for half 
an hour before serving them.

Unless you live in a cold store, 
wine of any colour will warm up 
once it’s in the glass. The challenge 
is to stop it from warming too much, 
especially if eating outdoors in high 
summer. I love those vacuum-lined 
cylinders that keep bottles at a 
steady temperature;  the transparent 
ones are especially useful if there 
are multiple bottles on the table 
(as there tend to be on mine).

All sorts of red wines benefit 
from a light chill, particularly those 
low in the natural preservative 
tannin, such as most young, 
inexpensive reds, mature rioja, 
most Pinot Noirs and lighter red 
burgundies. Softer Loire reds, 
Beaujolais and other Gamays, as 
well as the new class of juicy young 
reds described in certain quarters 
as “glou-glou”, are actively designed 
to be served fairly cool (a cellar-
cold 13C).

You have to be a bit careful 
about chilling wines with lots of 
tannin, however, because their 
chewiness is emphasised at low 
temperatures. A typical young red 
bordeaux or north Italian Cabernet 
can taste like cold stewed tea if it’s 
served too cool. 

Lower-alcohol reds and whites, 
expressly designed to be refreshing 
summer drinks, are becoming 
increasingly common, and we will 
see more of them in coming years. 
The UK government has 
announced that, from this August, 
duties levied on wine will be 
determined by alcoholic strength. 
Britain’s storage facilities are 
already seeing record amounts of 
wine cleared out of bonded 
warehouses at the current rates 
before the axe falls next month. 

Duty on the vast majority of still 
wines (11.5 to 14.5 per cent alcohol) 
will rise by an extra 44p per bottle. 
Duty on wines labelled 15 per cent 
or more, which includes ports, 
sherries and quite a number of 
wines from California, the southern 
Rhône and some riper red 
bordeaux vintages, will rise by a 
massive 97p to £3.20 on every 
bottle. The government has decided 
to abandon the current extra duty 

on sparkling wines, so those with 
an alcoholic strength of only 8.5 per 
cent will fall by £1.05, and by 19p 
on a bottle of champagne. 

The upshot of all this is that 
we Brits are likely to see an increase 
in the number of lower-alcohol 
options, of all colours and degrees 
of fizziness. It may even be that 
importers will encourage growers to 
pick their grapes earlier so 
that the resulting wines are 
less potent. This will please the 
health-conscious, but time on the 
vine builds flavour. I hope it doesn’t 
result in insipid wines. 

No combination of grape and 
place is better for quintessentially 
summery wines at a low alcohol 
level and intense flavour than 
Riesling from northern Germany. 
Last month I had the pleasure of 
presenting 14 of the world’s top 
Rieslings and their makers to more 
than 500 wine lovers at the 10th 
Masters of Wine symposium in 
Wiesbaden. I can’t tell you how 
many people told me afterwards 
that the tasting had changed their 
previously low opinion of Riesling. 
The CEO of Bollinger confessed that 
he didn’t have a single bottle of 
Riesling in his personal cellar but 
will now be seeking them out. 

The first two Rieslings that we 
tried particularly impressed this 
crowd of professional tasters. Both 
were grown by Egon Müller in the 
famous Scharzhofberger vineyard 
in the Saar valley near 
Luxembourg: a 2015 Kabinett 
(8.5 per cent) and a 2005 Auslese
(7 per cent). They currently sell for 
about £140 and £450 a bottle 
respectively, but I have included 
some more affordable alternatives 
in my list of recommendations.

These lower-alcohol, aromatic, 
high-acid, unoaked whites are 
prime candidates to be served at 
refreshingly low temperatures 

Jancis Robinson

Wine

Summer is the right time 
for a refreshing change

FINE SAAR RIESLINGS
c Peter Lauer, Ayler Kupp Stirn 
Fass 15 Riesling 2021 Saar 9.5%
€29.50, lauer-ayl.de
c Forstmeister Geltz Zilliken, 
Saarburger Rausch Riesling 
Auslese 2009 Saar 7.5% 
£52, Wine Society
c Forstmeister Geltz Zilliken, 
Saarburger Rausch Riesling 
Auslese AP 11-06 2005 Saar 8%
£52.45, Lay & Wheeler

SUPERIOR SAUVIGNON BLANCS
c De Grendel Sauvignon Blanc 
2022 Cape Town 13.5%
£11.99, Waitrose
c Terrapura, Gran Reserva 
Sauvignon Blanc San Antonio 
2022, Chile 13% 
£11.99, Waitrose
c Blank Canvas, Holdaway 
Vineyard Sauvignon Blanc 2022 
Marlborough 13% 
From £18, London End Wines, 
Vinum, Vino Gusto, Shelved Wine
c Greywacke Sauvignon Blanc 
2022 Marlborough 13.5%
£18.28, Lay & Wheeler

INTERESTING ROSÉS
Can one mention summer wine 
without mentioning rosé? Here are 
some with more character than the 
almost-white Provençal style.
c Château Ollieux Romanis, Cuvée 
Classique 2022 Corbières 12%
£10.95, Wine Society
c Muga, Rosado 2022 Rioja 13.5%
£10.99, Waitrose
c Domaine de la Ribotte 2022 
Bandol 13.5% 
£19.50, Stone, Vine & Sun

LIGHT, CHILLABLE REDS
c Rui Roboredo Madeira, Altos da 
Beira 2021 IGP Terras da Beira 
13.5% £8.75, Wine Society
c Les Vins Aujoux, Artisans 2020 
Chénas 13.5% £12.95, Wine Society
c Clos des Cordeliers, Cuvée 
Tradition 2019 Saumur-Champigny 
13% £12.95, Wine Society
c Dom Begude, Le Cerisier Pinot 
Noir 2022 IGP Haute Vallée de 
l’Aude 13% £14.50, Stone, Vine & Sun
c De Martino, Legado Pinot Noir 
2021 Limarí 13% £15.95, Berry Bros 
& Rudd

Jancis’s pick of the best wines for summer
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Music festivals are no good
and it’s their fault  

Bryce Elder

Fourth estate

Photographer Nico Froehlich has 
lived in south-east London since his 
birth in 1990 to a Swiss-German 
father and Israeli mother. His work 
seeks to capture “overlooked 
everyday moments”, celebrating the 
city's multicultural communities.

Froehlich's new east London photo 
series records how people use the 
space between the city's buildings, 
blending social realism with personal 
documentary. Froehlich finds himself 
drawn to shops selling fried chicken 

or fish and chips that “tell a story 
about the diversity of London”.

Juxtaposing shadowy spaces — 
corridors, corners and courtyards — 
with the people inhabiting them, 
Froehlich illuminates beauty in 
mundanity. He wants viewers to 
“remember what we have on our 
doorsteps . . . and be more present”.

Georgina Findlay

‘Community & Spaces’ is at 
45 Mortimer Street, London

SNAPSHOT  
‘Munch Corner’ 
(2023) by 
Nico Froehlich

Chess solution 2528 1 Na7!  If Kxc7+ 2 bxa8=N mate If Kxa7+ 2 b8=N mate. If Rxa7 2 Rc8 mate.

When wild swimming 
goes bad

mid-life. Order was imposed. Squalor 
was minimised, or at least made 
avoidable for a surcharge. But having 
sanitised and monetised all the 
traditional signals of excess, the only 
way left to create a scene was through 
literal excess. A typical Glastonbury 
now hosts more than 700 acts across 
100 stages. It's a Costco shopper's 
concept of abundance as applied to fun, 
the paradox of choice on a geographical 
scale, and all it inspires in me is Fomo. 

Hanging over every moment is a 
question of stick or twist. Should I 
accept the sunk-cost fallacy of staying 
in place, or give in to the suspicion 
that something better must be 
happening where I'm not? Is this 
experience the most authentic of all 
available experiences?

And when participation is meant to 
be life-affirming, is it my fault that I'm 
bored? Because honestly, for all the 
promises of intense Bacchanalia, 
there's a lot of waiting around while 
roadies swap drum kits.

The hippies who stuck around to 
watch Jimi Hendrix play “Star 
Spangled Banner” at sunrise on a 
Monday morning first had to suffer 
through the Sha Na Na dance troupe's 
covers of Duke of Earl and Blue Moon. 
They had no option, and maybe that's 
the point. 

The miscellaneous excess of a 
modern festival, with its restless 
scheduling and perpetual Fomo, dilutes 
each individual moment by presenting 
them all as transcendent. Perhaps we 
just don't have the tolerance any more 
to be genuinely, authentically bored. 

Bryce Elder is the FT’s City Editor, 
Alphaville. Janan Ganesh is away

W hy does each band 
need a different drum 
kit? Why can't they
just share?

I've asked these and 
similar questions dozens of times over 
the years, never arriving at a 
satisfactory answer, often to the visible 
irritation of the person who invited me 
to a music festival. What was essential 
to the performance about this 
particular snare and cymbal 
arrangement, I ask. What about it 
justifies us waiting through a 20 
minute switchover? Who benefits from 
all this duplication? Is it a work 
creation scheme for roadies? Why can't 
musicians play on standard-issue kit? 

Music festivals test a person's ability 
to live in the moment. Psychologists 
call it dispositional mindfulness, the 
skill of being unreservedly present, and 
it's something I'm very bad at. Chill 
out, I've been told more than once, but 
how can I chill out? How does a person 
lose themselves in music when they 
don't know how many more drum kits 
remain backstage, queued up like 
trucks at the Dover ferry port?

A lot of what we choose to remember 
about music festivals is rooted in the 
myths of the late 1960s and early 
1970s. Eulogies for youth counter-
culture have helped preserve beliefs 
formed long before, for smaller 
happenings, about how it's never just 
about the music. What matters is being 
there, in some mystical or traditional 
elsewhere, to feel the overarching sense 
of identity, the communality, the 
authenticity of the experience. 

Such idealistic stuff was never easy to 
square with reality. It ought to be tricky 
to overlook, for example, that 

Woodstock '69 was the venture capital 
project of a denture-putty Trustafarian 
and his golfing buddies. Authenticity 
back then was largely a byproduct of 
the organisers' poor planning, as it has 
been ever since. 

Sex, drugs, disorder and squalor are 
the essential ingredients, the historian 
Michael Clarke wrote in 1982. His book 
The Politics of Pop Festivals hardly 
mentions music but describes at 
prurient length the ways in which 
“weekend hippies” park responsibilities 
and inhibitions in an atmosphere of 
orgiastic chaos. How much this 
stereotype still holds true is arguable. 
Whether it was ever true is a personal 

matter between grandparents. What's 
easier to rationalise is his early 1980s 
notion that all four things must come 
as a package. Typical headliners of the 
time were Van Halen, Iron Maiden and 
The Grateful Dead. Squalor and 
disorder were as integral to the scene 
as sex and drugs; organisational 
ineptitude meant punters only had to 
seek out the latter two.

Now that 40-something weekend 
hippies queue in the Snapchat street 
food village for CBD cola, it's tempting 
to claim that festivals have been fully 
co-opted by commercialism. The 
better label is professionalism. Never 
shy about making money, the industry 
chose detox on reaching comfortable 

The miscellaneous excess 
of a modern festival dilutes 
each moment by presenting 
them all as transcendent

really is sickening. The endlessly 
celebrated benefits of open water 
swimming are actually only achieved in 
an ever smaller number of places. This 
month, Thames Water was fined 
£3.33mn, six years after millions of 
litres of raw sewage flooded Gatwick 
Stream and the River Mole in southern 
England. And a recent citizen science 
survey claims that one in 10 are getting 
sick from swimming in rivers. With 
300,000 (mostly illegal) discharges of 
raw sewage into rivers and the sea last 
year, it's no wonder. 

We still have no idea what chemicals, 
toxins or nasty bacteria made the 
children on the trip ill. But we do 
definitely know our rivers have gone 
down the pan. The lasting lesson for 
the children is that the parents have 
messed with nature so much that it's 
making them ill, and we are leaving 
them with the grown-up job of clearing 
it up. The campsite now has notices up: 
“Caution! Swim at your own risk”.

The kids only seem to remember the 
lols and the toasted marshmallows. 
They're resilient. And they have to be. 
This week scientists pinpointed 
“ground zero” for the Age of the 
Anthropocene, a site representative of 
the era in which humanity's influence 
on the planet's geology became 
irreversible. It's a lake in Canada that 
demonstrates the permanent damage 
caused by humans, showing traces of 
microplastics, fossil fuel residue and 
plutonium from bomb tests. But 
almost as symbolic is your local beach, 
or the river at the campsite you want to 
jump in when it gets too hot. 

Still, my daughter has swiftly moved 
on, now focused on the Year 6 disco. 
What could possibly go wrong there? 

Juliet Riddell is the FT’s head of new 
formats. Jo Ellison is away

M y daughter's Year 6 class 
camping trip was eight 
months in the planning. 
The WhatsApp group 
was filled with messages 

about canoeing, BBQs and Negronis. It 
would be a primary school rite of 
passage, “one for the memory bank”. 
At least that was the plan.

Camping requires a skill set I lack. 
We don't have the kit, and I always 
forget something essential, such as 
sleeping bags or the air mattress. But it 
was for my daughter, who would love a 
taste of wild, feral freedom, and it 
would make me feel like a fun and 
wholesome mum.

The fact that the campsite, two hours 
from London, was on a river was also in 
the weekend's favour. I happily fulfil 
most clichés and have become a 
lockdown-induced, cold-water 
swimmer. I regularly splash around in a 
reservoir in Hackney, urban explorer, 
at one with nature and pigeons. Many 
of us are apparently at it. As social 
media rightly instructs us: “Find 
someone who loves you like the 
Guardian loves cold water swimming.”

On Friday morning, the day we are 
due to leave, my daughter says she's 
changed her mind. It's going to be 30 
degrees at the weekend and she doesn't 
want to sleep in our big blue plastic bag 
tent. I limply try to persuade her but 
I'm really just so relieved, we agree to 
bail. My husband declares the only 
thing better than schadenfreude is 
getting out of an obligation. 

From Friday afternoon through to 
Sunday my phone is alight with photos 
of glowstick discos, marshmallow 
campfires and lots and lots of happy 
children in the river with an inflatable 
avocado. I feel awful. The best things in 
life take effort and we have failed. I'm 
dreading my daughter going to school 

on Monday morning and hearing about 
everything she missed; the best 
camping trip that her parents couldn't 
be bothered to take her on. 

On Monday morning I wake to read a 
tentative message: “Has anyone else's 
child been feeling poorly?” The 
responses come thick and fast. At least 
half the kids are ill and by Tuesday 
they've nearly all been sick, some 
parents too, some with skin rashes to 
boot. Hands up, yes, a little bit of me 
feels better about not going. But this is 
bad. The kids are really ill. It wasn't the 
BBQ or norovirus: it was something in 
the water. There are a confirmed 46 
pukers from the weekend. Only a 
handful of those who swam with their 
mouths tightly shut are spared. 

We all “search it up”, as the kids say, 
and discover reports of high levels of
E. coli in that part of the river, and 
frequent sewage overspills. 

The numbers are stark. No river in 
England is free from chemical 
contamination and only 14 per cent of 
UK rivers had a “good” ecological 
status, according to a 2022 House of 
Commons Committee report. 
Agricultural runoff and the release of 
untreated sewage are leading causes of 
river pollution, which rings a bell with 
the parents: there were cute cows 
chewing the cud on the river bank and 
a sewage facility nearby.

The tangible reality of polluted 
waterways shouldn't have come as a 
surprise, perhaps, but in the extreme it 

The lasting lesson for the 
children is that the parents 
have messed with nature so 
much it’s making them ill

Juliet Riddell
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children as an “indicator species” —
designing cities to work for children 
means they work for everyone else too. 
Alexandra Lange, author of The Design 
of Childhood, expands on this point, 
arguing that if you design cities to be 
safe for adults, they would be “typically 
designed for abled young men — who 
can cross the street quickly . . . who 
don’t need to rest after 10 blocks.

“But that’s not most people. Changing 
your lens . . . to that of a three-year-old, 
a 10-year-old, a 16-year-old — not to 
mention an 80-year-old — radically 
expands what designing a good city 
means and allows a more diverse popu-
lation to live, work and play there.” 

Jerome Frost, UK, India, Middle East 
and Africa chair at engineering com-
pany Arup, agrees. Children encourage 
the design of an urban environment that 
is “safe, supporting walkers”, he says. “If 
you move to the suburbs, you’re travel-
ling by car to the park, or driving from 
one enclosed environment to another.” 
Children can also spur innovation. 
“Kids have an irrationality about them,” 
Frost says, adding that they “are more 
accepting of change”. 

Continued on page 2

income and stage of life”. In London, 
children are spread unevenly, with fami-
lies moving to the outer edges. Data from 
the Centre for London shows that in the 
20 years to 2021, there was a decline in 
households with at least one dependent 
child in the inner London boroughs of 
Hackney (9 per cent), Islington (7 per 
cent), Lambeth (10 per cent) and South-
wark (11 per cent). Further east, in 
Barking and Dagenham, there was a 34 
per cent increase over the period, 
spurred by low land prices and an enor-
mous programme of housebuilding. 

This segregation, where poorer fami-
lies are forced out to the furthest 
reaches of the city or, in many cases, out 
of the city entirely, says Tabbush, “is one 
with less social mobility and more calci-
fied hierarchies of wealth and class”.

Whether a neighbourhood can be all 
things to every age group is a huge chal-
lenge, says Paul Swinney, director of 
policy and research at the Centre for Cit-
ies, another think-tank. “Some things 
are direct trade-offs: the size of property 
or noise,” he says. “It’s difficult to pro-
vide world-famous amenities and [pub-
licly funded] schools.” 

The presence of children in a neigh-
bourhood shapes the public and private 

As housing costs soar, the

exodus of families from urban

neighbourhoods is a threat to

social mobility and cultural

vibrancy. By Emma Jacobs

about the capital becoming a “more seg-
regated city, less culturally vibrant and, 
in the long run, a less productive city. 
High house and rent prices causing poor 
and middle-income residents to move 
outwards and leave the city would likely 
increase racial segregation, and damage 
the city’s shared culture that has made 
some of the most popular music, art and 
film of anywhere in the world.”

Childlessness, wrote the urbanist 
Richard Florida in 2019, “reflects how 
certain neighbourhoods come to spe-
cialise in certain kinds of residents by 

(Above) 
Bryant Park in 
Manhattan, 
New York; 
(below) public 
space at the 
Leadenhall 
Building in the 
City of London 
Spencer Platt/Getty Images; 
Charlie Bibby/FT

J o Riley is charging ahead — the 
b r i s k  p a c e  o f  a  b u s y 
headteacher. The small heels of 
her ankle boots clip the echoing 
corridors of her school. Once in 

her office, with its higgledy-piggledy 
piles of papers, decorated with post-
cards of book covers, photos of pupils 
and family, Riley’s demeanour softens 
as she admits to the stress and heart-
break of overseeing the primary school 
in Hackney, east London, that is 
expected to close next summer.

“I’ve said it was like a bereavement, 
but actually . . . it’s more like a terminal 
illness. Every time a child leaves, it’s 
another symptom . . . Actually, there is 
no cure and it’s just waiting. There’s 
been waves of anger, waves of real sad-
ness . . . We are such a community
. . . One of our core values is love.”

Randal Cremer is one of several 
planned primary school closures and 
mergers in inner London triggered by 
low birth rates, families moving away 
because of expensive childcare, Brexit, 
and parents re-evaluating their lives 
during the pandemic. The biggest fac-
tor, says Riley, is that “housing is just 
becoming unaffordable”. Philip Glan-
ville, mayor of Hackney, calls it “the 
acute affordability crisis”. Retaining 
children in the area, he says, requires an 
intervention from central government, 
to provide “meaningful investment in 
social housing, match wel fare support 
with the real cost of housing, and put 
controls on rocketing rents”.

Hackney is not the only area in the 
capital that is losing children. London 

Councils, which represents the 32 bor-
oughs and the City of London Corpora-
tion, predicts a 7.6 per cent decrease in 
reception pupil numbers across the city 
between 2022-23 and 2026-27, the 
equivalent of about 243 classes. 

A future with dwindling numbers of 
children is one many cities, including 
San Francisco, Seattle and Washington 
DC, are grappling with. In Hong Kong, 
for every adult over 65 there are, to put 
it crudely, 0.7 children, and in Tokyo it is 
even fewer (0.5).

Even before the pandemic, Joel
Kotkin, author of The Human City wrote 
a decade ago about the prospect of
a childless city, saying that US cities 
“have embarked on an experiment to 
rid our cities of children . . . The much-
ballyhooed and self-celebrating ‘crea-
tive class’ — a demographic group that 
includes not only single professionals 
but also well-heeled childless couples, 
empty nesters, and college students — 
occupies much of the urban space once 
filled by families. Increasingly, our great 
American cities, from New York and 
Chicago to Los Angeles and Seattle, are 
evolving into playgrounds for the rich.”

Jon Tabbush, senior researcher for the 
Centre for London, a think-tank, worries 

Children’s presence may 
benefit all — designing cities 
to work for them means 
they work for everyone else

A city without children?

provision of local facilities. Enrico 
Moretti, professor of economics special-
ising in urban economics at the
University of California, Berkeley, notes 
the “demand for improvement in
school quality is positively correlated 
with the number of families with chil-
dren in an area, while the demand for 
entertainment — restaurants, pubs, and 
museums — is negatively correlated 
with the local number of families
with children”. 

Yet children’s presence in the city may 
benefit all adults, not just parents.
Gil Penalosa, an urbanist, describes
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Grow your own garden
Propagating plants has become an 
economic imperative
Page 14

(Above) Playing 
in the fountain 
at Granary 
Square, King’s 
Cross, London; 
(left) street 
games in New 
York in 1966; 
(below) Jo Riley, 
headteacher of 
Randal Cremer 
in Hackney, east 
London — Alamy; 

Bruce Davidson/Magnum 

Photos; Charlie Bibby/FT

House    Home 

anywhere in the UK, he adds, which is 
largely driven by a lack of nurses. 

In inner London, a staff nurse’s start-
ing salary is £32,466, which means they 
would have to spend more than 66 per 
cent of their gross pay to cover local 
median rents, Tabbush calculates. Prob-
lems such as this will only intensify as 
London’s population ages.

What about the children themselves? 
I recently met up with a friend and her 
teenager, who had moved out of 
London, swapping a two-bedroom flat 
for a three-bedroom house with a 
garden. The city’s buzz and mix of activ-
ities were magical, he declared, a 
description he had never applied to the 
fields and woodland a bike ride from his 
home out of town.

The late American urbanist Jane 
Jacobs saw pavements as safer for chil-
dren than playgrounds, because the 

presence of adults will monitor or cajole 
them into good behaviour. Gill says chil-
dren have an “appetite for experience 
and life, and want to understand how 
places work . . . and learn the art of 
urban life”.

Lange agrees. “They observe so much 
more in a stroller and on foot than they 
do from a car,” she says. “Socially, there 
are tremendous benefits from making 
your own friends on the playground and 
then, later, being able to walk to friends’ 
houses on their own, get a bubble tea, 
take the subway. 

“So many of the ills of contemporary 
childhood can be compensated for by 
greater independence and access to 
more diverse people and activities — 
things that are more possible in
urban life.”

At Randal Cremer, Riley is saddened 
by the prospect that her pupils could 
miss the proximity to central London. 
“You can walk out of your front door 
. . . and see the galleries and see the little 
tech firms pop up, and there’s lots of 
things that can give you sort of some 
inspiration that you can tell you there 
will be some kind of future,” she says. 
Riley is worried about social mobility if 
children have to move out of the area. “If 
they’re not living here, they can’t see 
what the possibilities of London are.” 

She pauses and, for a moment, the 
sound of shrieks and laughter from
children skipping and playing football 
outside fill the room. Riley rallies her 
spirits: “We’re going to make sure that 
the kids have the best year . . . keep it as 
joyful as possible.”

Emma Jacobs is the FT’s Work & Careers 
writer 
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Forecast fall in reception classes across 
London before 2026

In 1928, when the Jewish-German 
industrialist Fritz Tugendhat married 
Greta Löw-Beer, the couple were given a 
prime plot of land by Greta’s father on 
a hill overlooking the centre of Brno, in 
what was then Czechoslovakia. They 
commissioned an architect to build them 
a four-bedroom house. The architect 
was Ludwig Mies van der Rohe (1886-
1969), on his way to becoming the final 

director of the Bauhaus and one of the 
gods of Modernism. The villa he 
designed for the Tugendhats remains a 
touchstone of the movement.

The three-storey concrete and glass 
box built into the hillside dispensed with 
almost all ornament but any severity is 
leavened by the opulence of the finishes. 
With a near bottomless budget, Mies van 
der Rohe, working with interior designer 
Lilly Reich, specified exotic hardwood 
partitions and travertine marble floors 
and stairs. He believed the quality of the 
design and the materials made other 
decoration redundant. “They had to hide 
the paintings when Mies came to visit,” 
says the villa’s guide Zdenka Obrová of 
the Tugendhats.

Entering at the top of the house, the 
visitor descends past the sleeping 

quarters to the massive open-plan living 
space, the titular “glass room” of Simon 
Mawer’s 2009 Booker Prize-shortlisted 
novel about the villa. Mies van der 
Rohe’s decision to carry the reinforced 
concrete floors entirely on 29 svelte 
cruciform steel columns — clad in 
bright chrome in the public areas 
— allows the 237 square metres of 
the mid-level to be bounded 
entirely by floor-to-ceiling 
windows on two and-a-half sides.

Two sculptural partitions are the 
only subdivisions in the living 
space: a semicircular Macassar 
ebony screen enclosing the 24-seat 
dining table and the onyx wall, a 
great slab of polished honey-
coloured stone from the Atlas 
Mountains. The wall separated 

Fritz Tugendhat’s workspace and library 
from the salon area and glowed orange 
on sunny winter evenings.

The bottom storey houses the villa’s 
mechanical services, the swan legs 
paddling to maintain the serenity of the 

living space above. Here are the 
boilers and black-tiled coal bunker. 
An ingenious air-conditioning 
system passes air drawn from the 
street over boxes of beach pebbles 
and through straw bales before 
pumping it up to the room above.

Fritz, Greta and their three 
children lived happily in the villa 
for eight years before they were 
forced out of the country by the 
Nazi threat. In the years 
afterwards, the house became a 
microcosm for the history of 

central Europe, serving as a Gestapo 
headquarters, a stable for the horses of 
the liberating Russian army and a clinic 
for children with spinal diseases in the 
communist era. After Czechoslovakia’s 
Velvet Revolution in the 1980s, the city 
of Brno took it over. The villa was 
declared a Unesco world heritage site in 
2001 and in 2012 it was restored to the 
state in which the Tugendhats had left it.

Mies van der Rohe also left Europe in 
the late 1930s to teach in the US, 
continuing to refine the minimal 
Modernism — containing interior space 
without confining it — that would be 
one of the major architectural themes of 
the next 100 years. Visitors to the Villa 
Tugendhat can see where it all began.

                                 Louis Wustemann
tugendhat.eu

#25: Mies van der Rohe’s 
Villa Tugendhat

HOU SE MUSEU MS

A ROUND 
THE WOR LD

He dispensed with all 
ornament. ‘They had to 
hide the paintings when 
Mies came to visit’

D
av

id
 Ž

id
lic

ký

“Designing cities for families also allows 
cities to retain those 30-year-old men 
after they get married and have kids. 
That means they upgrade to larger apart-
ments, have shorter commutes, pay 
taxes in town, use the public library, 
build community through schooling.” 

Having children means people start 
paying attention and start contributing 
to their neighbourhood, says Lange. 
“These are people who fight for pro-
tected bike lanes, run for the school 
board, plan block parties.” It also has an 
impact on local services. “An increasing 
number of young Londoners being 
forced to leave the city by the inaccessi-
bility of home ownership will also 
impact hiring conditions and the state of 
public services,” says Tabbush at the 
Centre for London. The capital has the 
highest vacancy rate for NHS workers 

Bring back 
the great 
British junk 
shop

T here’s a curious 
scene in 
Michelangelo 
Antonioni’s 
Blow-Up (1966) 

where the film’s protagonist 
strides into a junk shop and 
buys a wooden biplane 
propeller for no real reason 
except, perhaps, that it 
looks good. 

This was the film that 
captured the swinging 
London scene through the 
curious lens of avant-garde 
Italian cinema. That bit in 
the junk shop always 
seemed pivotal to me because, 
alongside the miniskirts and flowery 
shirts, the 1960s saw a huge revival in 
and re-evaluation of the discarded stuff 
of other eras. There was the Victoriana 
with its taxidermied owls, stag-heads 
and pillar-box red British army jackets. 
There was Art Nouveau, with its 
sinuous lines and Alphonse Mucha 
posters (which so influenced Biba’s 
designs); there was Art Deco, and there 
was everything else, from African 
artefacts to Tibetan Buddhas. 

The British junk shop was the 
collective unconscious of a collapsed 
colonial empire, the fading traces of 
incredible wealth and the detritus of a 
Victorian mania for collecting and 
accumulating. And they were 
everywhere. Even in my childhood in 
the 1970s, the junk shop was a staple of 
every suburban parade of shops, side 
street and high street. 

Distinct from antique shops, which 
were more carefully curated and sold 
unattainable, delicate things such as 
Georgian furniture and Rococo silver, 
junk shops were stuffed with crap, 
most of it unsaleable but some of it 
absolute magic. Their interiors were 
spaces of extraordinary spectacle, 
dense, three-dimensional landscapes in 
which every surface was stuffed with 
objects. Even the ceilings became 
panoramas of hanging artefacts, from 
lamps to old drapes, iron chains and 
pewter tankards. 

Their unpredictability and 
eclecticism, that chance of picking up 
something for a song, was exciting but 
it has become almost entirely a thing of 
the past. Hardly any true junk shops 
remain. And it has made our interiors 
duller in a thousand ways. 

I absolutely loved them. You might 
pick up a Modernist chair or an old 

painting, a first pressing of a 
rare record or a snow globe. 
Through every stage of my 
capricious collecting career, 
the junk shops would be 
there with the promise of 
something rare and unusual.

Most of the time, it is true, 
you found nothing. But this 
was an era when house 
clearances might yield 
incredible quantities of 
things. Relative poverty and 
the decline of the middle 
classes meant that, by and 
large, old furniture, art and 
objects were kept while they 

could still be used. The anachronistic 
view of interiors changing with fashion 
was mostly a myth. Interiors were still 
largely Victorian when I was a child — 
only kitchens and bathrooms might 
have been updated. 

Then, at some point in the 1980s, 
something strange happened. Old, 
tired furniture was dumped and new 
furniture, from Habitat and then later 
Ikea, began to appear in interiors until 
that was effectively all there was. 

In the past two decades or so, the 
fetish for mid-century Modernism — 
once virtually invisible in the UK 
thanks to its ubiquity — has led to a 
revival in a certain kind of junk shop, 
one selling 1960s tat rebranded as high 
design. But these are something 
different. They are for people who 
know what they’re looking for and will 
pay to have it. I am not in any way 
disparaging this — the furniture is fine 

Junk shops were stuffed 
with crap, most of it 
unsaleable but some of it 
absolute magic

because the value of everything is 
ascertainable at the tap of a mouse. 

A few stray junk shops survive. 
Hastings, on England’s south coast, 
seems to be overloaded with them, 
there’s one I know in Islington and a 
couple strewn about south London. 
But, largely, a combination of cheap 
imports, high rents, smaller living 
spaces and more minimal tastes has 
made them obsolete. Even style fads 
that seem perfectly predicated on old 
junk, cottagecore and Dark Academia, 
seem more reliant on faux antiques 
bought new and imported from China. 

It might just be necessary to accept 
that their time is over. Or, with high 
streets and main streets struggling, it 
might be time for landlords of vacant 
shopfronts to fill them, at least 
temporarily, with some kind of 
successor to the junk shop. Any visit to 
a municipal tip will illustrate exactly 
how much useful (as well utterly 
useless) stuff is still being thrown away. 
It is unsustainable and a shame, a loss 
of cultural memory as well as the sheer 
amount of resources and craft. 

Perhaps the answer to making streets 
interesting again is not another 
gourmet coffee shop or Korean 
stationery store but a rebooted junk 
shop, where you’re never quite sure 
what you might find and which might 
make your interior a little less like 
everyone else’s. It might not be big 
business but at least it would be fun. 

Edwin Heathcote is the FT’s architecture 
and design critic

A dealer in his junk shop, 1968 — © Potter/Express/Getty Images

Edwin Heathcote

Perspectives

quality, probably worth the money 
(even if you could’ve found it on any 
skip in the 1990s). 

The junk shop, however, was for 
people who were not looking for 
anything in particular but once they 
saw it they had to have it: a brass 
carriage lamp; a weasel in a bell jar; an 
aeroplane propeller. 

Sure, there are charity shops and 
there is eBay. But the former are rarely 
unpredictable (in my experience there 
is very little old stuff in them any 
more) and the latter, though amazing 
in its scope, lacks the serendipity of the 
junk shop. It has also set the price for 
everything. There are no great bargains 
now (except at auction, occasionally) 

Inside

More than Mykonos
Five beautiful homes for sale in Greece’s 
Aegean islands
Page 6

In the King’s Cross district of central 
London, children clambering in play-
grounds and running through fountains 
have benefited businesses, says Anthea 
Harries, asset management director at 
Argent, the developer of the large estate 
in the area that is home to Sony Music 
and Google, as well as shops and restau-
rants. “Corporates enjoy the vibrancy 
that children bring to a place,” she says.

Pockets of London that are full of 
offices, or mainly for theatre and
restaurants, “can feel corporate, very 
staid, very regimented”, says Harries. 
They can also feel very empty when 
workers go home. The City of London, 
historically home to banks and law 
firms rather than children, has in recent 
years been keen to draw visitors outside 
office hours.

Chaotic energy is humanising, argues 
Tim Gill, an author and advocate of chil-
dren’s play. Children “exemplify a 
degree of tolerance and conviviality, the 
idea that life is about more than work 
and money and restless grown-up inten-
sity”, he says. “Children are a bit annoy-
ing. They don’t know the rules, but 
that’s part of what makes a city vibrant 
and life interesting.” If you exclude chil-
dren, says Gill, you end up with a situa-
tion where generations are segregated 
and never taken out of their daily expe-

rience, unless it is paid for and curated.
More than 20 years ago, US sociologists 

Richard Lloyd and Terry Nichols Clark 
described cities as “entertainment 
mach ines” for the affluent childless. 
Today, Lloyd is worried cities are in dan-
ger of becoming “rarefied” — if families 
can no longer afford the city, neither can 
artists that create some of their cultural 
appeal. “Kids are a source of connectiv-
ity — as you get older and pubs are no 
longer interesting, that communal 
attachment breaks down,” he says.

Children are also a sign of a neighbour-
hood’s longer-term health. In Hackney, 
Glanville sees them as the only way to 
build “sustainable, future-proof neigh-
bourhoods”. Areas that are full of “tran-
sients — [there for] five years and out — 
don’t get as much back from their citi-
zens”, says Lange, who is based in the US. 

Continued from page 1

City without  
children

‘If [children are] not 
living here, they can’t see 
what the possibilities 
of London are’

Faux stone
Our writer learns how to 
recreate marble and 
malachite with paint
Page  10

My ‘shaggy’ style
Jane Owen’s garden may look wild — but 
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Gravity-defying tables
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inside his saw mill studio in Portugal 
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Hippie valley
Slad, Painswick, Nailsworth, Chalford 
and Ruscombe — are dotted with mills, 
Georgian houses built by wealthy cloth-
iers and quaint weaver’s cottages.  

House prices across the Five Valleys 
increased by 40 per cent between 2019 
and 2022, compared with 33 per cent in 
the “golden triangle” of the north Cots-
wolds — around Burford, Stow-on-the-

Wold and Chipping Norton — according 
to Strutt & Parker using Land Registry 
data. Last year, average prices were 
about £565,000 and £559,000 respec-
tively. In the Slad valley, prices can be 
higher. Last year, the average sale was 
nearly £775,000.

In recent months, successive interest 
rate rises have hit the market hard. Sam 

Trounson of Strutt & Parker has had no 
sales in the Slad Valley this year and only 
a handful in the four other valleys. “It’s 
been a very slow start,” he says. “We had 
some stock come on in May but now it 
has slowed down again, as the summer 
holidays have started [this week].”

Recent price cuts include a three-bed-
room cottage in Painswick that needs 
work, from £700,000 to £650,000. “The 
increased costs of refurbishment along 
with interest rate rises means buyers are 
more cautious,” says Jonathan Bramwell 
of The Buying Solution, who adds that 
they typically hail from Cheltenham 
and Birmingham as much as London. 

“The market is correcting, and there’s 
a 5 per cent to 10 per cent disconnect 
between what vendors want and buyers 
will pay. We are back to the old days of 
houses taking months to sell.” 

A few are eager to swap the Golden 
Triangle for the south Cotswolds’ Five 
Valleys, says Lindsay Cuthill of the Blue 
Book buying agency. “The south is more 

Birkenstock than Daylesford,” he says, 
contrasting the brand famous for its 
sandals with the organic farm shop, 
popular in upmarket parts of London. 
“It feels a bit more real [here],” he says. 
“But there’s still much more interest in 
the north.”

Slad’s Woolpack Inn has been the 
heart of the local community since 
before the author Laurie Lee, who 
recounted his idyllic childhood in Slad 
in the novel Cider with Rosie, was a regu-
lar. For Ella, a chartered surveyor, who 
lives in nearby Bulls Cross, the social 
highlight is “Thursday cocktails” with 
friends at the Painswick Hotel, a Palladi-
an-style house. She and her husband 
work mostly from home and make the 
20-minute car journey to Cheltenham 
for culture and shopping, or for her 
three children, who are at school there. 
“There aren’t many buses here, so we 
are car-dependent.”

Continued on page 4

UK property | Arty buyers 
choose the Five Valleys in 
the south Cotswolds over 
chi-chi Chipping Norton. 
By Liz Rowlinson 

(Above) 
Chalford, 
Gloucestershire; 
(below) a 16th-
century cloth 
mill, now a 
hotel, in 
Nailsworth
John Corry/Shutterstock; 
Greg Balfour Evans/Alamy
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P rompted by lockdowns to 
look for more space, the 
north London-based fashion 
designer Louise Markey and 
her family considered Frome 

and Bruton in Somerset, the coastal 
towns of Margate and Hastings, and 
Yorkshire’s Hebden Bridge as possible 
new homes. 

Last year, the Australian-born 
founder of the clothing brands LF Mar-
key and Meadows and her husband, the 
BBC6 music DJ Tom Ravenscroft, 
moved with their three children from 
Stoke Newington to the Slad Valley, one 
of the Five Valleys surrounding Stroud 
in the south-west Cotswolds.

“We were looking for a rural location 
with an open-minded, alternative popu-
lation,” says Markey, who has just had 

their fourth child and opened a Mead-
ows shop in Painswick, close to the 
house they bought. 

“The Slad Valley’s undulating hills 
and limited development make it par-
ticularly lovely. There is a real passion in 
this area for nature and folk customs, 
which I also share. For a small rural 
town [Stroud] there is a bizarrely 
healthy and vibrant music scene: great 
record shops, gigs, festivals, and musi-
cians are scattered among the hills.” 

She says it has a “very different feel-
ing” to the north Cotswolds, an area that 
wasn’t on their list. “It doesn’t have the 
same leftwing values and artistic com-
munity. We try to give Soho Farmhouse 
a wide berth!” she says of the branch of 
the private members club near Chip-
ping Norton.

Stroud was once an affluent centre of 
the cloth industry. Today, its five valleys 
— there is some disagreement about 
which are included (and what they’re 
called), but most commonly refer to the 

‘For a small rural town, 
Stroud has a bizarrely 
vibrant music scene: great 
record shops, gigs, festivals’
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London. After working in the City, she 
set up a party-planning company, Hills 
& Wold Events, in a pandemic-inspired 
change of life plan. “That the area 
attracts musical and arty people is per-
fect for my business,” she says. “I’ve 
been saving up hard. London money is 
much higher than average wages here.” 

Local rents are increasing, according 

to Sarah McEwen, lettings manager at 
Murrays in Stroud. “We’ve just got a 
three-bedroom house in Stroud going 
on at £1,400 a month — now fairly typi-
cal but the same house was £1,100 two 
years ago.” She says 16 of the agent’s 
local landlords sold their homes last 
year, reducing supply. “Many families 
still on lower rents are forced to stay 
put,” she says.

Stroud, whose local council leader is 
from the Green party, attracts those 
interested in biodiversity, rewilding and 
living off-grid, according to buy-
ing agent Jess Simpson. “But there’s 
been a ripple effect that has drawn high-
end buyers from the now-overpopu-
lated prime Cotswolds to consider Slad 
alongside areas such as Evesham or 
Marlborough.”

Seeking seclusion and to “feel like you 
were reaching the end of the world”,
artist Ali Kayley and her partner
Dan bought Westley Farm near Framp-
ton Mansell, in the Chalford Valley, six 
years ago. 

The couple first moved from Los 
Angeles to the “steeper and deeper” 
Slad Valley. “We liked that many semi-
derelict wool mills have been repur-
posed as studios by artists in Stroud,” 
she says, pointing to nearby Pangolin 
Editions, the foundry that cast Damien 
Hirst’s works, and the Brunel Goods 
Shed, where she has exhibited. 

The 80-acre farm includes three cot-
tages, three cabins and three yurts, 
which the couple let out.

“We had two great years during the 
staycation boom; many of our guests 
were Londoners looking for a property 
in the area. This summer’s quieter, with 
people more cautious about spending,” 
she says. That goes for the property
buyers too.  

 

i  /  AT A GLANCE

The fastest train from Stroud to London 
takes less than 1h 30 minutes; from 
Kemble it’s just over an hour.

Good schools include Stroud High School 
(girls) and Pate’s (mixed) grammar 
schools and independent schools 
including Beaudesert Park at 
Minchinhampton and Wycliffe College 
in Stroud.

Last year, 17 per cent of houses sold in the 
Slad Valley went for more than £1mn, 
according to Strutt & Parker. Across the 
other four valleys, it was 3 per cent.

(Clockwise 
from above) 
Painswick; 
Belvedere Mill, 
Chalford; Slad 
village — Greg Balfour 
Evans/Alamy; Stephen Dorey 
- Gloucestershire/Alamy; 
Cotswolds Photo Library 
Creative/Alamy

B Detached house, Painswick, £650,000

A three-bedroom house in need of 
renovation on a quarter-acre plot outside 
the town of Painswick. The house, which 
measures nearly 1,400 sq ft, is arranged 
over three floors, with two bathrooms. 
The drive into Stroud takes about 10 
minutes. Available through Hamptons. 

B Cottage, Bibury, £1.25mn

A historic, five-bedroom cottage in 
Bibury, an attractive village about 7 miles 
from Cirencester. The cottage has more 
than 2,000 sq ft of living space, arranged 
over three floors, with two bathrooms. 
The property is available through 
Jackson-Stops.

B Atcombe Court, South Woodchester, 
Gloucestershire, £4mn

A Grade II*-listed house dating from the 
17th century on 12 acres of land. The 
main house has seven bedrooms and four 
bathrooms; there is also a three-bedroom 
guest wing and an office space with an 
apartment. Through Strutt & Parker.

P RO P E RT I E S  
FOR SALE

SOUTH ER N 
COT SWOL D S

In Painswick, where pretty, honey-
coloured Cotswold stone cottages over-
look the valley, the average price of a 
house sold last year was £621,067, 
according to Zoopla. But the market has 
slowed: in June, 54 per cent of proper-
ties on the market were sold subject 

to contract or under offer, according to 
the data company PropCast, down 
from 69 per cent a year ago.

Rowenna Hills, who is in her thirties 
and is looking to buy in Painswick after 
renting a two-bedroom cottage there for 
two years, moved from Islington, north 

Continued from page 3

‘The increased costs of 
refurbishment along with 
interest rate rises means 
buyers are more cautious’
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Hot property
Aegean Islands

I Ktikados, Tinos, €1.6mn

Where In the village of Ktikados 
on the island of Tinos, which is 
about 20 minutes by ferry from 
Mykonos. Tinos town is a 10 to 
15-minute drive.
What A 400 sq m property 
comprising a main house with 
three en-suite bedrooms and two 
independent annexes with a 
bedroom each. The main house 
and upper annexe have verandas, 
while the lower annexe opens on to 
the garden.
Why The property, which is built 
from local stone with distinctive 
traditional arches, is arranged 
around three courtyards with 
pergolas, patios and a part-open, 
part-sheltered swimming pool.
Who Sotheby’s International Realty 

By Maria Crawford

K Poseidonia, Syros, €3mn 

Where In Poseidonia, a town on the 
south-west coast of Syros. The 
island’s airport — near its capital, 
Ermoupoli — is about 20 minutes 
away by car and operates flights 
to Athens. 
What A main house and guest 
house with a total of five bedrooms 
and four bathrooms. Built in 1835, 

B Kalo Livadi, Mykonos, €7.5mn 

Where On the south coast of 
Mykonos, part of the Cyclades 
group of the Aegean Islands. 
Mykonos town is about 5km or 
a 15-minute drive from the 
property, and the island’s 
international airport is just over 
20 minutes away.
What A 750 sq m villa built in 2010. 

There are seven bedrooms, all 
en-suite, a kidney-shaped outdoor 
infinity pool, Jacuzzi and terraces 
well suited to entertaining. 
Why The villa overlooks Kalo 
Livadi, one of the longest sandy 
beaches on Mykonos, which has a 
beach club, bar/restaurants and 
water sports facilities.
Who Engel & Völkers 

the property has been renovated 
with updated technology including 
solar heating for water and a 
security system. 
Why The 3-acre landscaped 
grounds include fruit, nut and 
olive trees, secluded garden 
areas, paved terraces and an 
outdoor pool. 
Who Savills 

K Skala, Patmos, €1.3mn

Where In the port town of Skala on 
Patmos, one of the Dodecanese 
Islands in the southern Aegean. 
Ferries and catamarans connect 
Patmos with nearby islands and 
the Athens port of Piraeus. 
What A traditional house built in 
1830. Its 184 sq m of living space 
include four bedrooms, two 
bathrooms and terraces looking on 
to the harbour. The courtyard has a 
pretty stone archway and planting.
Why The sensitively renovated 
house retains whitewashed walls, 
dark wood ceiling beams and 
flooring, and pale blue woodwork. 
Who Sotheby’s International Realty

K Kalafati, Mykonos, €12mn

Where In Kalafati, a town on the 
east coast of Mykonos with a long 
sandy beach and a bay popular for 
watersports. The international 
airport is a 20 to 25-minute drive.
What A 617 sq m waterfront villa 
with nine bedrooms, all of which 
are en-suite, a guest suite, staff 
accommodation including a 
caretaker’s cottage, gym, pool and 
outdoor dining area.
Why The property is set in the 
cliffside and the garden, of more 
than an acre, has direct access to 
the Aegean Sea. 
Who Christie’s International 
Real Estate
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open this creative campus to the public 
for the first time, until August 31. Those 
who have booked an appointment will 
see his latest creations, which also 
include sculptural works where resin-
coated canvas has been shaped by the 
strong winds that whip in from the 
nearby sea; and steel or copper sheets 
that have been subjected to controlled 
explosions to create irregular three-di-
mensional forms. (Some of the latter, 
which are his passion, he says, have just 
been commissioned by Dior for its Paris 
megastore.)

With tables selling from €28,000 to 
€40,000, and a series of interior design 

Mircea Anghel 
in his studio 
with some of 
his unique 
designs carved 
from wood  
Francisco Nogueira/
Mircea Anghel

(Above) Pico White Table by Mircea Anghel (2020); (below) the sculpture ‘In Control’, made from copper — Zé Maria Leitão de Sousa/Cabana Studio /Mircea Anghel; Manuel Moniz

Carving a niche
Interiors | The former saw mill turned creative campus where Mircea Anghel

creates his unique furniture is opening to the public. By Caroline Roux

At first the furniture-making was just 
tinkering on the side, kick-started by 
the conversion of a boat into an extra 
room at the Comporta holiday home of 
his parents-in-law. 

“You couldn’t get permission to build 
anything on their land — it’s in a pro-
tected zone — so we made a semi-per-
manent suite in a boat,” he says. “To 
carry out the work, I went to the saw 
mill and met these master craftsmen, 
who were the few survivors of the boat-
building trade.”

Anghel started making pieces in the 
street after work, “and selling them to 
friends for €100”, he says. “But soon 
someone said they should be €2,000, 
and then one day the designer Joana 
Astolfi walked past . . . [she] got me 
involved in a window display for Her-
mès.” By 2015, he had set up a design 
studio called Cabana and was making 
his outsize tables as well as bespoke 
wooden staircases, floors and shelving 
for interior design projects. (The French 
architect firm Studio KO is a client.) 

Now Cabana is based at Barrosinha, 
for which Anghel has even grander 
plans. He envisions it as a place where 

artists, scientists, ecologists and 
designers can converge. “In my team I 
already have marine biologists and 

architects, but they can all 
carve marble. I want to create a 
community where all kinds 

of thinking comes together,” 
he says.

Financing for the project will 
come from an on-site hotel, 
sales of his work and inves-
tors. The latter includes the 

owner of the fund where he 
once worked in a suit.

To visit, contact info@cabana.studio

We are trying to connect our work here 
with the local community.” Among the 
13 people who come to work every day is 
Tiago, who has been here all his life. “He 
used to look after the grounds and the 
gardens, but now he works for me . . .
He is a complete genius. We play a lot in 
the studio, making crazy experiments, 
and Tiago understands exactly what
we are trying to achieve. He manages all 
the projects.”

Born in Romania in 1986 to a mathe-
matician father who eventually moved 
into the diplomatic corp, Anghel was 
always a whizz with numbers. In 2001, 
the family relocated to Lisbon; while his 
parents moved to postings in Brazil and 
St Petersburg, Anghel stayed on, study-
ing economics at the University of Lis-
bon, and graduating at the top of his class.

‘We don’t work like that 
[with measurements], 
we cut away until it 
looks and feels right’

projects on the go, Anghel tells me he is 
making more money than he ever did as 
a hedge-funder. “But then I did start 
working in 2008,” he laughs, of the 
moment when disaster toppled the 
world of finance. 

It’s hard to imagine someone quite so 
active sitting at a desk, subjected to 
banks of screens. “I do like the physical 
aspect of this work,” he says, as the scent 
of linseed oil and the sound of a fado 
lament fill the air. 

Anghel took on the 1,500 sq m saw mill 
in 2019, along with a number of other 
buildings, including a hangar where 
bark was once stripped from 
tree trunks, a former 
school, a tall brick 
chimney from the power 
plant that once powered 
the saw mill and a country 
retreat built in the 1890s. 
Now he lives there with
his family in rooms lined in 
exquisite Portuguese tiles. The 
estate, called the Herdade da 
Barrosinha, mostly dates from the 
1940s and 1950s, when it housed 
and employed up to 500 people. 

“Some of them are still here,” says 
Anghel, “and I want it to stay that way. 

T hese days, when Mircea 
Anghel wears a suit, he tells 
his young children that he’s 
dressing up as a clown. “I 
put one on at home every 

now and again, just to surprise the kids,” 
he says.

For nearly a decade, a suit was Ang-
hel’s uniform. But that was before he left 
the world of corporate finance and com-
mitted to a full-time career in design. 
Now, in a riverside location an hour 
from Lisbon, near the newly Hamptons-
ised coastal town of Comporta, he lives 
and works on the site of a former saw 
mill and his new uniform is dust-

encrusted shorts and a short-sleeved 
shirt — shoes optional.

There he makes extraordinary one-
off furniture pieces in wood, metal and 
stone, including gravity-defying tables 
where elongated charred wood tops bal-
ance on slim wooden circles. 

For the latest, a sparkling white trian-
gle of local marble thrusts through a 
finely crafted wing of oak that is about 3 
metres long and 1.8m at its widest point. 
Anghel can’t give me measurements. 
“We don’t work like that, we cut away 
until it looks and feels right,” he says.

This summer, people can see for 
themselves, as Anghel has decided to 
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I am making magic with paint. 
Moments ago, I was staring at a 
plain wooden board on to which I 
had applied — rather crudely — a 
mixture of green oil paint and mar-

bling medium (a combination of linseed 
oil, turps and drier). Now, if I do say so 
myself, the surface in front of me could 
easily pass for malachite, in swirling, 
textured emerald green. 

The key to this transformation? The 
corner of a cereal box, ripped off to give 
me a perfectly imperfect jagged edge, 
dragged through the paint with a shak-
ing hand (think caffeine shake rather 
than driving-over-cobbles shake) and 
then spiralled over the surface. The 
effect is revealed in mere moments.

I’m on a three-day paint finishes 
course, learning how to imitate marble, 
lapis lazuli and tortoise-shell with no 
more than a few brushes, some oil paint 
and the aforementioned marbling 
medium. This wizardry is being taught 
to me by Kate Elwell and her octogenar-
ian father Roger Newton. Together, they 
run Master the Art, a school for creative 
workshops in Shropshire.

“Absolutely nothing we do here is 
artistic,” says Elwell. “It’s not intimidat-
ing. The hardest thing for us to get 
across is that anyone can do it.” Indeed, 
there is no typical student. Previous 
attendees have included interior 
designers and professional decorators 
but also people who simply want to use 
these techniques in their own homes — 
on shelves, drinks cabinets or trays. 

And they do; Elwell regularly receives 
pictures of what people have created at 
home after completing the course. One 
attendee, artist Patricia Mitchell, ended 
up using a malachite-effect backdrop 
for the paper sculpture she created for 
Chris Beardshaw’s award-winning
Chelsea garden in May. 

Newton has decades of experience. 
He learnt these skills in the 1950s, when 
he was employed in the workshop of 
interior decorating company Colefax & 
Fowler. Back then, he was doing a mix-
ture of work, one minute restoring 

and David Gibson, who run Brownrigg 
Antiques in Tetbury. “We did red tor-
toise-shell walls, imitation of ebonised 
wood on the woodwork and then a 
trompe l’oeil ceiling. It is the most excit-
ing thing I’ve done recently,” she says.

Of course, not everyone will want to 
use these techniques on such a large 
scale; indeed, effects such as tortoise-
shell and malachite can be particularly 
impactful on smaller items. Decorative 
painter Malcolm Scoular specialises in 
faux effects on lamps and lampshades. 
He has been doing this type of painting 
since the 1980s, when he says a rise in 
home decoration books, led by the likes 
of writer Jocasta Innes, “started a revo-

lution” and brought special effects to 
the masses. 

While we might be glad to see the 
back of some of these effects — 
“dodgy” colour washing and 
sponged walls, to name a couple 
— Scoular is hopeful that more 
specialist faux effects, particu-
larly when applied to tabletop 
and decorative items, are on 
the rise once more. 

Scoular mainly works with interior 
designers. He has made tortoise-shell 
panels for a bar created by Barlow & 
Barlow and collaborated with Sarah 
Vanrenen on a series of tortoise-shell 
and malachite lamps and shades in dif-
ferent colourways. 

Back in Shropshire, I have to say, I’m 
pretty impressed with my handiwork. 
(And later, my brother-in-law, who is a 
stonemason, says my “marble” is very 
convincing.) I wonder if I’m getting 
overexcited when I contemplate tack-
ling the fireplaces at home. Then again, 
perhaps my daughter would like a mala-
chite mantlepiece in her bedroom?  

I can. Just to be able to save them for 
future generations.” 

Gordon studied at the prestigious Van 
der Kelen Logelain school of decorative 
painting in Brussels, where students 
spend six months learning more than 30 
types of marbling and some 20 ways to 
imitate wood, as well as sign lettering 
and gilding. Gordon describes the expe-
rience as intense; she attended six days 
a week, working for 10 hours a day. Her 
teacher would constantly remind her 
that, “Yes, we are imitating nature, but 
in a way we are meant to surpass it. We 
have eyes, we have hands, we can work 
on the colour, we can work on composi-
tion. We can make sure that it looks 
beautiful in situ as well, which is not 
always possible with natural materials.”

Since graduating, Gordon has painted 
marbled doors in the home of designer 
and FT columnist Luke Edward Hall, 
and has just completed a master bath-
room, based on Dutch Golden Age inte-
riors, in the home of Jorge Perez-Martin 

(bar the cereal boxes) are the same as 
they have always been.  

Some faux-stone techniques are 
centuries old. Brightly painted imitation 
marble can be seen in the Villa of the 
Mysteries, just outside the walls of Pom-
peii. Faux marbling was used in 13th-
century churches, probably to save costs, 
and Renaissance artists would have 
trained in gilding, marbling and wood 
graining as well as trompe l’oeil. In the US, 
Gracie Mansion, the official residence of 
New York mayors, has a beautiful black-
and-white faux marbled floor, decorated 
in the 1980s by artist Stephen Gember-
ling but designed to replicate what might 
have been there in the 1800s. 

But marbling and graining are now on 
the Heritage Crafts red list of endan-
gered crafts, suggesting that there is a 
chance these skills might not survive 
into the next generation. “I think the art 
of decorative painting is dying,” says 
artist Magdalena Gordon. “I try to use
as much of the traditional techniques as 

Fake it to make it

(Clockwise 
from above) 
Luke Edward 
Hall’s hallway with 
marble effect by 
Magdalena 
Gordon; Roger 
Newton and Kate 
Elwell of Master 
the Art; Malcolm 
Scoular and Sarah 
Vanrenen’s 
tortoise-shell 
lamp — Billal Taright; Lucy 
Rebecca Photography; 

painted furniture for the National 
Trust, the next marbleising the top of a 
console table or producing faux rose-
wood-grained chairs for private clients. 

What we are learning in Shropshire 
feels a little more accessible. I leave with 
a painted tortoise-shell picture frame 
and a malachite tissue box, both of 
which I am pleased with. 

“We are basically modernising,” says 
Newton, “taking [inspiration] from 
18th-century furniture painting — 
which I think was absolutely the tops — 
and trying to get the today look.” This 
means that some materials and colour 
palettes are different but the techniques 

Some techniques are 
centuries old. But there is a 
chance they won’t survive 
into the next generation

Interiors | Victoria Maw 

on the art of paint finishes 

from malachite to marble 
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I t is time for a garden audit. In the 
five years since my husband David 
and I took on our one-and-a-quar-
ter acres of impenetrable alleged 
garden and started hacking it back, 

we have developed the 21st century’s 
latest style: “shaggy”.

I feel certain it will eventually attract 
the kind of comment that Horace
Walpole made about the Rousham, 10 
miles down the road from us: “Daphne 
in little; the sweetest little groves, 
streams, glades, porticoes, cascades, and 
river, imaginable; all the scenes are per-
fectly classic.”

Sadly, our original cascade was the 
result of a drains issue unfamiliar to 
Daphne and all the other nymphs and 
fairies who have inhabited English land-
scape since Shakespeare’s time. Thames 
Water resolved the stinking issue with 
the help of barricades and health-and-
safety notices in the middle of our gar-
den, presumably in case nymphs were 
in any doubt.

Our “sweetest little groves” need 
work. The random selection of horn-
beam, cedar, Aleppo pines, hollies plus 
conifers so tatty I haven’t the enthusi-
asm to find out what they are, lack the 
collective charm of Walpole’s vision but 
their odd sizes and positions work well 
with the “shaggy” style we are sweating 
blood and tears to achieve.  

The point is that shaggy style is not 
the result of laissez-faire, although it 
strives to appear so. For instance, the 
damask roses spilling over the decaying 
hazel corral took persuasion, wire, 
weeding, manure and lacerated limbs.

“Shaggy” is anything but laissez-faire 
when it comes to pests. Forget rewilding. 
This is not a hug-a-slug garden any more 
than it is a “rewilding” plot given the 

lengths we go to oust deer, slugs, aphids, 
foxes and badgers. And while the term 
“shaggy” has yet to find its way into His-
toric England’s lexicon, the style is tak-
ing grip if the devil-may-care look domi-
nating the gardens at this year’s Chelsea 
Flower Show is anything to go by.

Just as any Chelsea show garden needs 
a few standout features, such as a gorilla 
nest, a derelict house or some Chelsea 
Pensioners at lunch, so we need a few 
standout features other than Thames 
Water health and safety notices.

The vast, creamy-green tulip tree 
flowers, for instance, are beautiful. 
Unfortunately, only those with binocu-
lars can see them, blooming tantalis-
ingly 20 metres up the majestic 
tree. The foot fountain is fun (I declare 
an interest, the glass foot is by my sculp-
tor daughter Miranda Keyes) and so are 
the myriad newts in the pool so long as 
you stay still long enough to see them. If 
only we had an Astrantia major subsp. 
involucrata Shaggy. Maybe a shaggy 

The Wild Garden includes the following: 
“Who would not rather see the waving 
grass with countless flowers than a close 
surface without a blossom?” and contin-
ues, “The theme of this book is the 
planting of things that will take care of 
themselves once fairly started.” Mind 
you, Robinson fails to mention uncool 
weeds such as docks and brambles, 
which “once fairly started” cannot be 
fairly stopped without destroying the 
entire garden.

Either way, our visitor, who is ignor-
ing hints that he is not welcome, is igno-
rant of Robinsonian philosophy and I 
give him one last chance to redeem him-
self. I lead him along a path mown 
through our former lawn.

“Look! Our low-mow lawn has spon-
taneously produced this orchid.”

He bends down to examine the pale- 
pink speckled florets and blotchy 
leaves. “Oh,” he sniffs, “the common 
spotted orchid, Dactylorhiza fuchsii.”
I had been considering offering
him freshly made chocolate and
almond cake . . .

Whatever his sniffy opinion, we will 
continue our dig for victory against 
docks, nettles, brambles, ground elder 
and ivy, won’t we? I say to David, who 
responds by accusing me of “specie-
sism” on the basis, for instance, that I 
deem docks etc to be unacceptable but 
cow parsley welcome; crow family 
members unwelcome and song birds, 
woodpeckers and bats welcome.

My approach may be contradictory, 
but contradiction is at the heart of most 
“nature-friendly” gardens. Arguably, 
the phrase “nature-friendly gardens” 
itself is antithetical. David maintains a 
dignified silence as he surveys the cow 
parsley, moss, ragged robin, nettles, 

(Clockwise from 
top left) Jane 
Owen in her 
Oxfordshire 
garden; wavy 
grasses; a 
spotted orchid; 
garden poppies 
Howard Sooley for the FT

House    Home 

friend will divide theirs next year and 
give us a chunk.

The dragon-shaped beech hedge and 
two 1.5-metre Lonicera nitida balls 
clipped into shape by our weekly helper 
Bruce make a neat contrast to the sea of 
tall, native grasses waving in the 
orchard around narrow mown paths.

Just as we were getting into the swing 
of identifying standout features, a visi-
tor arrives. “Ah,” he says, looking at the 
orchard, “how lovely, you’ve left it wild.”

Ha! If we’d left the wretched orchard 
to its own devices it would have 
returned to being a hogweed, dock and 
nettle colony. We have been digging 

them out, with aching backs to prove it.
The result is that wild grasses sway 

alongside poppies, cow parsley and 
dusky geraniums (probably Geranium 
phaeum, which were given to me). The 
geraniums alone would, I feel sure, 
attract positive comment from crusty 
old William Robinson, whose 1870 book 

The point is that shaggy 
style is not the result of 
laissez-faire, although it 
strives to appear so

My shaggy 
garden story

It may look natural but Jane Owen’s garden has been 

five years of careful — and rewarding — work
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surroundings, they admired the tripod 
rose stands I’ve made from our own 
hazel and the 7-metre circular pond 
we’ve added. Plus the water steps, 
David’s idea and our tribute to Villa 
Lante’s catena d’acqua in central Italy, 
minus the crayfish. I’m sure their cheery 
reaction was only partly to do with the 
prosecco supply they brought along.

One sharp-eyed OGT member spotted 
the Buglossoides purpurocaerulea that

I am trying to establish for its gentian-
blue flowers. Nobody admitted to notic-
ing the sad skeletons of box spires 
destroyed by box tree caterpillar 
Cydalima perspectalis. The spires took 
23 years to perfect and were trans-
planted from my last garden. The mis-
creants have made a mockery of my 
attempts to pick off and kill each cater-
pillar. The RHS says that “caterpillars 
have a range of natural enemies includ-
ing parasitoid flies, parasitoid wasps, 
earwigs, spiders and ants”, but the only 
effective predator I’ve encountered are 
New York University students tasked 
with picking them off at Villa Valsanzi-
bio’s vast box hedges in northern Italy.

So, our audit, complete with observ-
ers, isn’t all bad but I was struck by 
something a non-gardening OGT part-
ner asked: “When will it be finished?” 
As every gardener knows, the answer is 
very simple: “Never.”

Jane Owen is an FT contributing editor

cranesbill, ground elder, primulas, this-
tles and bluebells sprouting on the 
drive. All thriving thanks to glyphosate 
avoidance. We hand weed when we can, 
but there is a limit.

The audit isn’t going well and so I 
point to a positive. Once trimmed, the 
20-metre, renovated, “topiarised” yew 
hedge that bisects the garden will be a 
foil for the garden’s extreme informality. 

Likewise, the sharpened bed edges and 
the paths cut through the grass and cow 
parsley in the orchard, not that these 
improvements are obvious through the 
jiggling mass of shagginess.

And then there are the wild strawber-
ries, transplanted from all over the gar-
den to the base of the hedge, which look 
picturesque. Some gardeners tear them 
out, which is baffling, just as shaggy gar-
den style may be baffling to some.

Thankfully, the Oxfordshire Gardens 
Trust is not baffled. They picked our gar-
den for their annual social last month, in 
contrast to their usual venues, which 
have included Broughton Castle, Rou-
sham and Rycote, the latter with its royal 
connections, disciplined maintenance 
and a third-of-an-acre walled kitchen 
garden. Our vegetable garden is a tangle 
of chicken wire following the return of 
the muntjac deer who ate everything 
earlier this year.

While OGT members are more used to 
historic and beautifully maintained

I’m sure their cheery 
reaction was only partly to 
do with the prosecco 
supply they brought along

(Clockwise from 
top left) Wild 
strawberries; 
natural grasses; 
the foot 
fountain with 
glass sculpture 
by Jane Owen’s 
daughter 
Miranda Keyes
Howard Sooley for the FT

B Zig Zag napkins by East London 
Parasol Company £35 per set of six
With seven colours available, these 
napkins are block-printed by hand in 
India. eastlondonparasols.com
 

B Gems champagne glass 
by LSA £50 per set of four
A textured design inspired 
by gemstones, available in 
four colourways. lsa-
international.com
 

Puttin’ on 
the spritz

Interiors | Say cheers to 

summer with smart designs 

selected by Roddy Clarke

M Lexham octagonal parasol by East London Parasol  £1,200
Inspired by the pattern on a William de Morgan tile, this 

handmade piece has a 3-metre canopy. 
eastlondonparasols.com

 

K Murano glass 
jug by Casa 

Celva £75
A vibrant 
design with 
matching 
tumblers 

available. 
casacelva.com

 

B Farfalle Ring tablecloth by La 
Double J £260
Made from 100 per cent linen with a 
vibrant border pattern. ladoublej.com
 

I Hand corkscrew by Carl Auböck £281
An original 1950s solid brass corkscrew 
complete with a rattan cover. 
sigmarlondon.com
 

M Tumbling Tower by Printworks £30
A classic game for children and adults, in a 
contemporary style. printworksmarket.com
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At the 
cuttings edge

Propagating plants is not just part of the joy of 

gardening — it’s now an economic imperative

House    Home 

S iinnccee 22001199 tthhtttt ee ccoosstt ooff
ggaarrddeenniinngg hhaass ffaaffff rr oouuttppaacceedd
ooffffffff iiffff cciiaallaaaa mmeeaassuurreess ooff iinnffllffff aattaaaa iioonn..
NNeewwccoommeerrss dduurriinngg tthhtttt ee
lloocckkddoowwnnssmmoossttlltt yy sshhooppppeedd

oonnlliinnee.. TThheeyy ppaaiidd aammppllee pprriicceess ffooffff rr
wwhhaattaaaa hhaadd pprreevviioouussllyy bbeeeenn oonn ooffffffff eeffff rr aattaaaa
eevveerryyrrrr ddaayyaaaa nnuurrsseerriieess ffooffff rr hhaallaaaa ff aassmmuucchh..
FFuueell pprriicceess tthhtttt eenn ssppiikkeekkkk dd aanndd ssoo ddiidd tthhtttt ee
pprriiccee ooff ccoommppoosstt aanndd ffeeffff rrttrrrr iilliisseerr..rrrr UUppwweenntt
tthhtttt ee ffiiffff gguurreess oonn llaabbaa eellss aattaaaa eevveerryyrrrr lleevveell ooff
tthhtttt ee ttrraaddee.. II bbeett tthhtttt eeyy wwiillll bbee aass ssttiicckkyykkkk aass
aa hhoorrddee ooff aapphhiiddss,, bbuutt iiff tthhtttt eeyy bbrriinngg
nneewwccoommeerrss iinnttoo tthhtttt ee nnuurrsseerryyrrrr ttrraaddee aanndd
ssuussttaaiinn iittss vveetteerraannss,, ssoommuucchh tthhtttt ee bbeetttttttt eerr
ffooffff rr ggaarrddeenneerrss iinn tthhtttt ee lloonngg rruunn..
SShhooppppeerrss oonnlliinneemmaayyaaaa nnoott yyeett rreeaallaa iissee

tthhtttt aattaaaa pprrooppaaggaa aattaaaa iioonn iiss hhaallaaaa ff tthhtttt ee ffuuffff nn ooff
ggaarrddeenniinngg.. IItt iiss nnooww aann eeccoonnoommiicc
iimmppeerraattaaaa iivvee.. AAttAAAA llaasstt wweeeekk’’ss HHaammppttoonn
CCoouurrttrrrr PPaallaa aaccee GGaarrddeenn FFeessttiivvaallaa ,, ttaakkaaaa eekk aawwaaaa aayyaaaa
llaavvaaaa eennddeerrss iinn oonne-e-lliittrree ppoottss wweerree ooffffffff eeffff rreedd
ttoommee ffooffff rr ££99..9999 eeaacchh.. IItt iiss ssoo eeaassyy ttoo
ttaakkaaaa eekkkk ccuutttttttt iinnggss ooff llaavvaaaa eennddeerrss nneexxttmmoonntthhtttt ,,
rroooott tthhtttt eemm,, ppoott tthhtttt eemmoonn aanndd hhaavvaaaa ee
ddoozzeennss rreeaaddyy ttoo ppllaanntt oouutt iinn llaattaaaa ee
aauuttuummnn ffooffff rrmmiinniimmaallaaaa ccoosstt aanndd
mmaaxxaaaa iimmuumm ssaattaaaa iissffaaffff ccttiioonn.. FFoorr tthhtttt ee
HHaammppttoonn CCoouurrttrrrr sshhooww,,wwww CCaarrooll KKlleeiinn
ddeevviisseedd aa ggaarrddeenn bbaasseedd rroouunndd ddiiffffffff eeffff rreenntt
hhaabbaa iittaattaaaa ss,, wweett,, ddrryyrrrr aanndd ssoo ffooffff rrttrrrr hhtttt ,, aanndd
ffiiffff lllleedd tthhtttt eemmwwiitthhtt ppllaannttss wwhhiicchh oowwnneerrss
ccaann eeaassiillyy pprrooppaaggaa aattaaaa ee.. OOnn TTVV sshhee hhaass
bbeeeenn aa ccoonnssttaanntt cchhaammppiioonn ooff
pprrooppaaggaa aattaaaa iioonn.. HHeerr 22001100 bbooookk,, GGrroorrrr ww YYooYYYY uurr
OOwwnnwwww GGaarrddrrrr eenn,, iissmmyy ffiiffff rrsstt
rreeccoommmmeennddaattaaaa iioonn ffooffff rr ggaarrddeenneerrss wwhhoo
wwaanntt ttoo pprrooppaaggaa aattaaaa ee,, nnoott sshhoopp.. LLaasstt wweeeekk
tthhtttt ee RRHHSS hhoonnoouurreedd hheerr aass aann IIccoonniicc
HHoorrttrrrr iiccuullttuurraallaaaa HHeerroo ffooffff rr 22002233..
HHeerree aarree ssoommee gguuiiddeelliinneess oonn ccuutttttttt iinnggss

wwhhiicchh hhaavvaaaa ee sseerrvvrrrr eeddmmeewweellll.. AA ffiiffff rrsstt
eesssseennttiiaallaaaa iiss ttoo ddeevviissee aa ggoooodd ssooiill ffooffff rr tthhtttt ee

jjoobb.. IItt iinnvvnnnn oollvveess sshhooppppiinngg,, bbuutt aa bbaaggaa ooff
eeaacchh ooff tthhtttt ee iinnggrreeddiieennttss ggooeess aa lloonngg wwaayyaaaa ..yyyy
TTooTTTT jjuuddggee ffrrffff oommaa rreecceenntt ffiiffff llmm,,MMaaMMMM sstteerr
GGaarrddrrrr eenneerr,,rr tthhtttt eerree iissmmuucchh ccoonnffuuffff ssiioonn
aabbaa oouutt wwhhaattaaaa ttyytttt ppeess ooff ssooiill rreeaallaaaa llyy aarree..
SSttaarrrryyrrrr QQuuiinntteessssaa SSwwiinnddeellll,, ppllaayyaaaa iinngg

yyoouunnggMMaayyaaaa aa,, ccoommeess ttoo wwoorrkk iinn tthhtttt ee bbiigg
ggaarrddeenn ooff hheerr ggrreeaattaaaa aauunntt,, ppllaayyaaaa eeddwwiitthhtttt
cchhiilllliinngg hhaauutteeuurr bbyy ssuuppeerrssttaarr
SSiiggoouurrnneeyyWWeeWWWW aavvaaaa eerr,,rrrr hheerrsseellff aammaajjaaaa oorr
ssuuppppoorrttrrrr eerr ooff ggaarrddeennss aanndd ggaarrddeenniinngg iinn
rreeaallaaaa lliiffeeffff .. HHeerr hheeaadd ggaarrddeenneerr iiss ppllaayyaaaa eedd
bbyy JJooeell EEddggeerrttrrrr oonn,, wwhhoo oobblliiggeessMMaayyaaaa aa ttoo
aattaaaa tttttt eenndd tthhtttt ee lleessssoonnss oonn hhoorrttrrrr iiccuullttuurree
wwhhiicchh hhee ggiivveess ttoo ssttaaffffffff iinn tthhtttt ee ppootttttttt iinngg
ssppaaccee.. HHee oorrddeerrss tthhtt eemm ttoo ttaakkaaaa eekk aa
hhaannddffuuffff ll ooff ssooiill aanndd ssmmeellll iitt aanndd ttoo
rreemmeemmbbeerr tthhtttt iiss eeqquuaattaaaa iioonn:: ““SSooiill pplluuss
ppeerrlliittee eeqquuaallaaaa ss llooaamm..”” OObbeeddiieennttlltttt yy,,yyyy tthhtttt eeyy
wwrriittee iitt ddoowwnn..
QQuuiinntteessssaa iiss wweellccoommee ttoo ccoommee aanndd

ssnniiffffffff hhaannddffuuffff llss ooff tthhtt ee ssooiill iinnmmyy ggaarrddeenn,,
bbuuttmmyy lleessssoonnwwiillll bbee ddiiffffffff eeffff rreenntt.. SSooiill
pplluuss ppeerrlliittee ddooeess nnoottmmaakkaaaa eekkkk llooaamm:: iitt
mmaakkaaaa eekkkk ss aa ggooooddmmeeddiiuumm ffooffff rr rroooottiinngg
ccuutttttttt iinnggss.. TThhee ffiiffff llmm’’ss ccrreeddiittss hhoonnoouurr SSaarraa
SShhiieellddss,, PPhhDD aass ““hhoorrttrrrr iiccuullttuurraallaaaa
ccoonnssuullttaanntt””.. DDiidd hheerr ddooccttoorraattaaaa ee nnoott
eexxtteenndd ttoo llooaamm,, tthhtttt ee ssooiill tthhtttt aattaaaa ccoommeess ooffffffff
sslliicceess ooff ttuurrff wwhheenn tthhtttt eeyy aarree ssttaacckkeekkkk dd
wwiitthhtttt tthhtttt ee ggrraassssyy ssiiddee ddoowwnn,, oorr ddiidd hheerr
aaddvviiccee oonn iitt ggoo iinnttoo tthhtttt ee ddiirreeccttoorriiaallaaaa
ssaannddss?? II ddoo nnoott tthhtttt iinnkk iitt iissmmeeaanntt aass aa
ccrryyrrrr ppttiicc ssiiggnn tthhtttt aattaaaa tthhtttt eerree iiss aa ddaarrkk
hhiinntteerrllaanndd ttoo tthhtttt ee hheeaadd ggaarrddeenneerr,,rrrr wwhhoo
ssoooonn rreevveeaallaaaa ss iitt,, nnoott jjuusstt bbyy bbeeddddiinngg hhiiss
ccllaassssyy eemmppllooyyeerr aattaaaa hheerr ccoommmmaanndd..
FFoorr ccuutttttttt iinnggss,, mmaakkaaaa eekkkk aammiixx ooff ttwwtttt o-o-

tthhtttt iirrddss ppeerrlliittee wwiitthhtttt oonne-e-tthhtt iirrdd ooff sseeeedd
ccoommppoosstt,, aa JJoohhnn IInnnneess nnuummbbeerr oonneemmiixx
bbeeiinngg aa ggoooodd oonnee ttoo bbuuyy..yyyy PPeerrlliittee ggiivveess
sshhaarrpp ddrraaiinnaaggaa ee aanndd iiss iiddeeaallaaaa ffooffff rr ssiillvveerr--
lleeaavvaaaa eedd ppllaannttss aanndd hhaallaaaa ff--ffff hhaarrddyy ccuutttttttt iinnggss,,

Remember to soak your 
soil mixture well before 
placing the cuttings in 
pots — GAP Photos/Nicola Stocken; GAP 
Photos

II nneevveerr bbootthhtttt eerr ttoo ddiipp eeaassyy rrooootteerrss
iinnttoo ppoowwddeerryyrrrr rroooottiinngg hhoorrmmoonnee,, wwhhiicchh
iiss oonneemmoorree eexxppeennssee ffooffff rr nnoo rreeaassoonn..
PPookkeekk aa hhoollee ooff ssuuffffffff iiffff cciieenntt ddeepptthhtttt iinnttoo tthhtttt ee
ccoommppoosstt wwiitthhtttt aa ppeegg oorr bbiitt ooff bbaammbboooo
ccaannee.. PPuutt iinn eeaacchh ccuutttttttt iinngg,, pprreeffeeffff rraabbaa llyy
nneeaarr tthhtttt ee ssiiddee ooff tthhtttt ee ccoonnttaaiinneerr,,rrrr aanndd ffiiffff rrmm
iitt iinn ffrrffff oomm tthhtttt ee bbootttttttt oommuupp ssoo tthhtttt aattaaaa iitt wwiillll
nnoott ppuullll oouutt wwhheenn ttuuggggeedd..
CCoovveerr tthhtttt ee ppoott wwiitthhtttt aa bbootttttttt oommlleessss

ppllaassttiicc bbootttttttt lltttt ee oorr ppllaassttiicc hhaattaaaa .. SSttaanndd iitt
aawwaaaa aayyaaaa ffrrffff oommddiirreecctt ssuunn.. DDoo nnoott lliiffttffff ooffffffff tthhtttt ee

ccoovveerr ffooffff rr aattaaaa lleeaasstt ffooffff uurr ddaayyaaaa ss aanndd tthhtttt eenn
oonnllyy ttoo cchheecckk iiff tthhtttt ee ccoommppoosstt nneeeeddss
wwaattaaaa eerriinngg.. MMoosstt ooff tthhtttt ee ccuutttttttt iinnggss wwiillll rroooott
aanndd bbeeggiinn ttoo sshhoowwnneeww ggrroowwttwwww hhtttt wwiitthhtttt iinn
tthhtttt rreeee wweeeekkss.. NNeevveerr ppookkeekkkk aarroouunndd ttoo
llooookk ffooffff rr rroooottss bbeeffooffff rree iitt sshhoowwss..WWhheenn
iitt ddooeess,, ttaakkaaaa eekkkk ooffffffff tthhtttt ee ccoovveerriinngg..
II lloossttmmoosstt ooffmmyy hhaallaaaa ff--ffff hhaarrddyy ssaallaa vviiaass

iinn FFeebbrruuaarryyrrrr ..yyyy CCuutttttttt iinnggss ttaakkaaaa eekkkk nn nnooww ffrrffff oomm
eemmeennttss wwiillll ssaavvaaaa ee tthhtttt ee
bbuuyyiinngg tthhtt eemmyyeett
nneexxtt ssuummmmeerr..rrrr
llaanntt tthhtttt ee ccuutttttttt iinnggss aass
oonn aass yyoouu ttaakkaaaa eekkkk tthhtttt eemm
ff tthhtttt eeiirr ppaarreenntt..
tthhtttt eerrwwrrrr iissee,, hhaavvaaaa ee aa
eeaarr ppllaassttiicc bbaaggaaaa ttoo
aanndd ssoo tthhtttt aattaaaa yyoouu ccaann
pp tthhtttt eemm iinnttoo iitt aanndd
tt iitt uunnttiill yyoouu ccaann
tthhtttt eemm..
ccuutttttttt iinnggss ffaaffff iill,, hheerree iiss
II lleeaarrnntt aattaaaa aa

pprreesseennttaattaaaa iioonn ooff tthhtttt ee EEuurrooppeeaann CCiittiieess ooff
CCuullttuurree ffooffff rr 22002233.. AAttAAAA tthhtttt ee GGrreeeekk eemmbbaassssyy
iinn LLoonnddoonn,, wwee hheeaarrdd aabbaa oouutt EElleeffssffff iinnaa,, aa
hhiiddeeoouussmmooddeerrnnmmeessss oonn tthhtttt ee ggrroouunndd
bbuutt oonnccee tthhtttt ee bbiirrttrrrr hhtttt ppllaaccee ooff tthhtttt ee ggrreeaattaaaa
AAttAAAA hhtttt eenniiaann ddrraammaattaaaa iisstt AAeesscchhyylluuss,, aanndd ooff
TTiimmiișșooaarraa iinn RRoommaanniiaa,, lliinnkkeekkkk dd ttoo tthhtttt ee
ddrraammaattaaaa iisstt EEuuggèènnee IIoonneessccoo aanndd tthhtttt ee
DDaaddaaiisstt ppooeett TTrriissttaann TTzzaarraa..
IInn 11992200,, TTzzaarraa ddeessccrriibbeedd hhooww ttoo

mmaakkaaaa eekk aa DDaaddaa ppooeemm.. TTaakkaa eekkkk aa nneewwssppaappeerr,,rrrr
ccuutt oouutt aa bbiitt ooff iitt,, tthhtttt eenn ccuutt iinnddiivviidduuaallaaaa
wwoorrddss oouutt ooff eeaacchh lliinnee,, jjuummbbllee tthhtttt ee
ccuutttttttt iinnggss uupp iinn aa bbaaggaa aanndd ppiicckk tthhtttt eemm
oouutt oonnee bbyy oonnee,, wwrriittiinngg eeaacchh oonnee ddoowwnn..
HHee ddiidd nnoott ssppeecciiffyyffff ggaarrddeenniinngg ccoolluummnnss
bbuutt tthhtttt eeyy ccaann bbee ggiivveenn tthhtttt ee DDaaddaa
ttrreeaattaaaa mmeenntt ttoooo.. II pprreeffeeffff rr ccuutttttttt iinnggss ttoo bbee
lliivviinngg bbiittss ooff ppllaanntt,, mmaakkaaaa iinngg sseennssee aass
ppooeettrryyrrrr iinn aa ppoott..

wwhhiicchh rroooott qquuiicckkllkkkk yy..yyyy FFoorr sslloowweerr rrooootteerrss,,
uussee vveerrmmiiccuulliittee iinnsstteeaadd..WWhhiicchheevveerr
yyoouu pprreeffeeffff rr,,rrrr bbee ssuurree ttoo wwaattaaaa eerr tthhtttt eemmiixx
tthhtt oorroouugghhllyy bbeeffooffff rree yyoouu ppllaanntt iinnttoo iitt..
AAmmaajjaaaa oorr ccaauussee ooff ffaaffff iilluurree iiss tthhtttt ee
ppoossttppoonneemmeenntt ooff wwaattaaaa eerriinngg uunnttiill tthhtttt ee
ccuutttttttt iinnggss aarree iinn ppllaaccee iinn tthhtttt ee ppoottss.. SSooaakkaaaa
tthhtt eemmiixxttuurree wweellll iinn aaddvvaannccee oonn aa ttrraayyaaaa
oorr sshheellff aanndd lleeaavvaaaa ee iitt ttoo ddrraaiinn ffooffff rr aa ffeeffff ww
hhoouurrss.. II ddoo ssoo aaffttffff eerr bbrreeaakkaaaa ffaaffff sstt,,
rreecckkookkkk nniinngg ttoo ttaakkaaaa eekkkk aanndd ppllaanntt tthhtttt ee
ccuutttttttt iinnggss iinn llaattaaaa ee aaffttffff eerrnnoooonn.. TThheemmiixx
mmuusstt bbee wweett bbeeffooffff rree yyoouu bbeeggiinn ttoo
ppllaanntt iinn iitt..
II aaggaa rreeee wwiitthhtttt CCaarrooll KKlleeiinn tthhtttt aattaaaa aa ccllaayyaaaa

ppoott iiss tthhtttt ee iiddeeaallaaaa rreecceeppttaaccllee aass iitt aabbaa ssoorrbbrr ss
wwaattaaaa eerr aanndd ssuussttaaiinnss ccuutttttttt iinnggss sseett aarroouunndd
iittss iinnnneerr ssiiddee.. FFoorr eeaassiillyy rrooootteedd
ccuutttttttt iinnggss,, oolldd yyoogghhuurrttrrrr ppoottss,, ppuunnccttuurreedd
aattaaaa tthhtttt ee bbootttttttt oomm,, wwiillll wwoorrkkwweellll,, aass wwiillll
tthhtt ee ppllaassttiicc ssttrriippss iinnwwhhiicchh yyoouurr
ssuummmmeerr bbeeddddiinngg ppllaannttss wweerree bboouugghhtt..
WWhheenn ppllaanntteedd,, tthhtttt ee ppoottss aarree bbeesstt
ccoovveerreedd,, oonnee cchheeaapp ooppttiioonn bbeeiinngg aa
ppllaassttiicc bbootttttttt lltttt ee ooff wwaattaaaa eerr,,rrrr lleemmoonnaaddee oorr
ccoollaa wwiitthhtt iittss bbootttttttt oommkknnoocckkeekk dd oouutt.. OOvveerr

tthhtttt ee yyeeaarrss II hhaavvaaaa ee bbuuiilltt
uupp aa ssttoorree ooff ppllaassttiicc
rreeccttaanngguullaarr hhaattaaaa ss wwhhiicchh
ffiiffff tt oovveerr sseevveerraallaaaa ppoottss oorr
eennttiirree sseeeedd bbooxx.. II uussee tt
SStteewwaarrttrrrr bbrraanndd,, aavvaaaa aaiillaabbaa
AAmmaazzoonn..ccoo..uukk aass SStteewwaarrttrrrr pprrooppaaggaa aattaaaa oorr
ccoovveerrss ffooffff rr ££22..5500 eeaacchh..
NNooww ffooffff rr tthhtttt ee aaccttuuaallaaaa ccuutttttttt iinngg,, aa lleessssoonn

QQuuiinntteessssaa nneevveerr rreecceeiivveess oonn ssccrreeeenn..
TThhee nneexxtt ffooffff rrttrrrr nniigghhtt iiss aann iiddeeaallaaaa ttiimmee ttoo
ttaakkaaaa eekk ccuutttttttt iinnggss ooffffffff ppiinnkkss,, ssaallaaaa vviiaass,,
llaavvaaaa eennddeerrss,, ppeennsstteemmoonnss,,
hheelliiaanntthhtttt eemmuummss aanndd ddaaiissyy--ffllffff oowweerreedd
mmaarrggrr uueerriitteess.. CChhoooossee aa hheeaallaa tthhtttt yy ppaarreenntt
ppllaanntt aanndd uussee sshhaarrpp sscciissssoorrss,, nnoott
sseeccaattaaaa eeuurrss,, ttoo ssnniipp ooffffffff ssttrroonngg ssiiddeesshhoooottss
tthhtttt aattaaaa hhaavvaaaa ee nnoott ffllffff oowweerreedd.. TTaakkaaaa eekk tthhtt eemm
jjuusstt bbeellooww aa lleeaaff bbuudd oorr bbuullggyygggg nnooddee oorr
wwhheerree tthhtttt eeyy jjooiinn tthhtttt ee ppllaanntt’’ssmmaaiinn
sstteemm.. TThheenn ccuutt ooffffffff tthhtttt ee lloowweerr lleeaavvaaaa eess ssoo
tthhtttt aattaaaa yyoouu ccaann ffiiffff tt aa lleeaasstt aa tthhtttt iirrdd ooff tthhtttt ee
sstteemm iinnttoo yyoouurr ddaammpp ccoommppoossttmmiixx.. IIff
tthhtttt ee ssaallaa vviiaass oorr ppeennsstteemmoonnss hhaavvaaaa ee lloonngg
uuppppeerr lleeaavvaaaa eess,, rreedduuccee tthhtttt eemmbbyy hhaallaa ff,,ffff
uussiinngg sscciissssoorrss..

Robin Lane Fox

On gardens

The next fortnight is an 
ideal time to take cuttings 
off pinks, salvias, lavenders, 
penstemons, marguerites
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the Saudi-bankrolled breakaway com-
petition LIV Golf, and celebrated the 
“big, beautiful, and glamorous deal” 
when it was announced.

That happened in early June, when 
PGA Tour commissioner Jay Monahan 
and Yasir al-Rumayyan, governor of the 
Saudi sovereign wealth fund — or Public 
Investment Fund, as it is known — put 
their differences aside, telling the FT 
and other media that they had agreed to 
end their costly legal battles, and that 
their competitions would not solicit one 
another’s players. 

They also agreed to create a new com-
pany to house the commercial activities 
of the PGA Tour, the European Tour and 
the PIF’s LIV Golf, as part of a wider 
ranging commitment to work together. 

That’s how the PGA Tour ended its 
longstanding resistance to Saudi Ara-
bia’s grand vision for the sport. This was 
despite the lack of revenue tied to LIV, 
which has failed to build a sustainable 
business so far.

At a hearing this week, in front of the 
US Senate Homeland Security Commit-
tee’s investigations subcommittee, doc-
uments released highlighted how the 
$650bn PIF had used its financial heft to 
pressure one of the richest and most 
powerful US sports organisers into giv-

ing it an influential position in a sport 
that can open doors in the business 
world and other corridors of power. 

As such, US senators are now scruti-
nising the tie-up, forcing PGA Tour 
power brokers to defend the deal. Sena-
tor Richard Blumenthal suggested the 
Senate hearing transcended golf, show-
ing “how a brutal, repressive regime can 
buy influence — indeed even take over 
— a cherished American institution sim-
ply to cleanse its public image”. 

In Blumenthal’s words, the Saudi 
regime had “killed journalists, jailed 
and tortured dissidents, fostered the 
war in Yemen, and supported other ter-
rorist activities, including 9/11”.

PGA board member Jimmy Dunne’s 
response was telling: “My fear is if we 
don’t get this agreement, [the PIF] have 
a management team that wants to 
destroy the Tour.”

Although the PGA Tour and the PIF 
have agreed to end their highly public 
legal battles, they are yet to reach a 
definitive agreement. 

“I have no idea how the peace deal will 
look,” said English golfer Lee Westwood, 
a former world number one who joined 
LIV last year.

PIF has emerged as one of the most 
ConContintinuedued on on pa page ge 22

The US PGA Tour’s pact with 
Saudi Arabia’s sovereign 
wealth fund was meant to 
bring a peaceful resolution 
to golf’s civil war. Instead, 

the truce has provoked greater scrutiny 
and given rise to questions about how 
the oil-rich Gulf state’s billions are 
reshaping golf and sport, in general.

Documents published this week 
showed how the truce was months in the 
making, with initial contact going back 
to at least December last year, as the 
Saudis pushed for a central role in the 
business of golf and in the established 
US circuit.

Golf’s civil war spanned sport, finance 
and politics, pitting star players against 
each other and drawing interventions 
from the likes of Donald Trump. Last 
year, the former US president had pre-
dicted an “inevitable MERGER” with 

How Saudi financial power 
bought a seat at the table 
PGA’s truce with 
the sovereign fund 
far from secure 
writes Samuel Agini

My fear is if 
we don’t 
agree, [the 
PIF] have a 
team that 
wants to 
destroy the 
Tour
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GolfLevel playing field
How to make the game 
more accessible 
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True to its roots
Off- course golf is on the 
rise yet some resist change
INNOVATION Page 3

FT SCOREBOARD 

The world of golf has gone though much 
upheaval since the US triumphed in the last 
Ryder Cup, held in Wisconsin’s Whistling Straits 
in 2021. And this year’s staging of the classic 
competition may prove a grand test of the 
sport’s international and cultural ambitions.

In September, Europe and a hotly favoured 
US team, current holders of the coverted Ryder 
Cup, will head to Rome for Italy’s first taste of 
the transatlantic showdown and an event that 
is likely to look and feel unlike anything that 
has gone before. Continued on page 3

On the money Ryder Cup partners with DJ Khaled 
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sors who couldn’t work with us in the 
last 18 months who want to work 
with us going forward,” Thant points 
out. “That was right away.”

“We all realise that the PGA Tour and 
LIV are still going to be the pinnacle of 
the golf pyramid, that the Asian Tour 
and the DP World Tour fit underneath 
that,” he says, “but we’d still like to see 
some of the top players come out to Asia 
and play in our markets, as well.”

Commissioner Cho Minn Thant 
believes a fifth major is on the cards 

played on a nine-hole or 18-hole golf 
course in 2022. 

That is the second-highest number 
since monitoring began more than 30 
years ago. More significantly, 20 per 
cent of adult golfers on full-length 
courses were female in 2022, compared 
with 15 per cent in 2019.

But that rise in female participation 
has not been witnessed at some private 
clubs. According to Jenny Kay, 
Lady Captain at Dulwich and Sydenham 
Hill Golf Club, a private members club 
south of London, women make up just 
11.5 per cent of members with an aver-
age age of 61.

Kay believes the perception that golf 
is both elitist and expensive is putting 
girls and young women off the game in 
the UK. The use of the term “ladies golf” 
as opposed to “women’s golf”, she says, 
reveals just how out of touch the game 
can be.

Kay clearly cares deeply about golf. 
The game animates her, and she is keen 
for more women to play. 

She took up the game 20 years ago in 
her forties when she was able to play 
regularly on Saturday mornings, and 
she wants other women to “discover the 
joy of golf”.

“Obviously, some of the language 
around golf has to change,” she says. 
“The game, though, is not elitist. It’s for 
people from all walks of life.”

But Kay accepts that there are signifi-
cant obstacles to women taking up the 
game. Public golf courses in the UK are 
closing, she notes, while private clubs 
can be intimidating.

Golf also demands a considerable 
time commitment from women juggling 
careers and families — an 18-hole round 
takes about four hours. She feels that 
encouraging women to play shorter 
rounds of nine holes would help, as well 
as offering lessons and support while 
learning the game.

Affordability can be a problem, too. 
At Royal Blackheath Golf Club, for 
instance, a weekday round costs £100 

for visitors and many of its weekend tee-
off slots are reserved for members.

While some golf analysts believe 
member-run clubs are resistant to 
change, Kay is determined to attract 
more women golfers and has an ambi-
tion of achieving 30 per cent female 
membership by 2030. 

At Dulwich, 108 children participated 
in Colt and Golf Access programmes — 
39 per cent of whom were girls. The club 
also had 13 girls take part in England 
Golf’s “Girl Golf Rocks” programme, 
which introduces females aged five to 18 
to the game in a “fun and friendly way”. 
The organisation is the governing 
body for male and female amateur golf 
in England.

The progress outside private clubs has 
been swifter. Richard Payne, a director 
at Sporting Insights, a consultancy, esti-
mates that 30 per cent of all golfers 
across Great Britain and Ireland in 2023 
are female. “The number of female golf-
ers taking up the sport has risen signifi-
cantly since the pandemic,” says Payne. 
“And it looks positive that it will con-
tinue to grow.”

Kay is thrilled by the rise in women’s 
participation.

“Golf is such a wonderful game for all 
women at all stages of their life,” she 
says. “It would be marvellous if more 
women took up golf and experienced it 
for themselves.”

China’s Ruoning 
Yin holds up the 
trophy after 
winning KPMG 
Women’s PGA 
Championship 
in June 

Christian Petersen/

Getty Images

Women get into the swing
Net gain in US on-course golfers

1.29mn total

Females

Males

2020-2022
Source: National Golf Foundation

820,000

465,000

‘Golf is such a wonderful 
game for all women at all 
stages of their life. It would 
be marvellous if more 
women took up golf ’

The Business of Golf

Asian Tour awaits any fallout from the golf war truce
Dispute CEO unsure of 
‘how’ the circuit will be 
involved in PGA Tour 
and LIV Golf merger, 
writes Samuel Agini
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aggressive sovereign wealth funds bet-
ting big on sport. Institutional investors 
increasingly view sport as an asset class 
in its own right, targeting lucrative 
media right and events revenues. 
Hence, sovereign wealth funds, which 
have access to long-term capital, are 
joining private equity firms in putting 
money into clubs and leagues.

This month, the Qatar Investment 
Authority took a stake in the owner of 
Washington’s professional basketball 
and hockey teams, a first for sovereign 
wealth fund money in US sport.

The PGA Tour has stressed that it will 
retain its position of authority, even 
though al-Rumayyan is set to chair the 
new company that the PGA Tour plans 
to establish with PIF. The tour, a tax-ex-
empt non-profit organisation, would 
hold a majority stake in the new entity 
that would be bankrolled by the PIF. 

Monahan, who has been taking leave 
for medical reasons, is designated to be 
the entity’s chief executive, with the 
tour appointing a majority of its board. 

PGA Tour chief operating officer Ron 
Price has argued that the framework 
agreement is beneficial because it gives 
the US circuit control over operations 
and strategy. Saudi funding will also give 
the tour the firepower to invest in play-
ers, events, venues and technology, he 
wrote recently for The Athletic. Price 
stressed that the PIF will be a non-con-
trolling, minority shareholder.

But a year before relenting to Saudi 
pressure, Monahan had posed a moral 
question to golfers considering a future 
beyond the PGA Tour. He referenced the 
9/11 hijackers, most of whom were 
Saudi citizens. “As it relates to 9/11, I 
have two families that are close to me 
that have lost loved ones and so my 
heart goes out to them,” Monahan said 
in June last year. “I would ask any player 
that has left, or wants to leave, have you 
ever had to apologise for being a mem-
ber of the PGA Tour?”

Monahan has since appeared to go 
back on the spirit of those words. Mean-
while, the PGA Tour, which suspended 
players lured by LIV, has come under 
antitrust scrutiny.

LIV golfer Phil Mickelson, for one, has 
taken the opportunity to respond. Mick-
elson, who despite ditching the PGA 
Tour had earlier called the Saudis “scary 
motherfuckers”, reacted to news of the 
merger between the PGA and LIV in a 
forthright tone: “Awesome day today.”

And, whether or not the PGA/PIF deal 
goes ahead, Saudi billions have already 
changed golf. The PIF has exposed the 
vulnerability of the non-profit PGA and 
European tours to the disruptive ambi-
tions of a kingdom aiming to become 
both a tourist destination and a much 
bigger player on the world stage.

Continued from page 1

Senate hearing 
rasies more 
questions than 
answers 

In the champion’s press conference, the 
newly-crowned winner of the 2020 US 
Open, Bryson DeChambeau, dropped 
the name of an unusual golf revolution-
ary. “Mark Broadie was talking 
about . . . [how] they just made the fair-
ways too small this week to be an advan-
tage for guys hitting the fairway.” 

DeChambeau had just blasted multi-
ple 350-yard drives on his way to col-
lecting the trophy — a counterintuitive 
strategy for a tournament that had his-
torically prized precision and plodding.

Broadie, a mild-mannered, long-
standing professor of decision sciences 
at Columbia Business School in New 
York City, had more than a decade ear-
lier invented a new golfing statistical 
measure, called “strokes gained”. It 
arithmetically disaggregates the com-
ponents of a golfer’s aggregate score, to 
determine which skills are crucial to 
posting low rounds. 

Broadie’s analysis showed that the 
fairways at Winged Foot Golf Club, host 
of the 2020 US Open, were so narrowly 
configured that the brawny DeCham-
beau might as well use his powerful tee 
shots to risk getting as close to the hole 
as possible. Even accurate drivers would 

be unable to avoid thick rough — a pre-
dicament exacerbated by being 50 
yards behind DeChambeau. 

Broadie’s seminal insights now per-
vade the game, with players guiding 
their practice and tournament strategy 
in order to snatch tenths of strokes 
that — over a four-day tournament 
and 25 tournament season — can mean 
millions of dollars in prize money and a 
string of titles. 

Now in his 60s and still teaching MBA 
students, Broadie has become a cult 
celebrity in the sport just two decades 
after he began hand-charting golf shots 
and plugging the data into a computer 
programme.

Traditional golf metrics — driving dis-
tance, greens hit in regulation, 
putts per round — called 
“counting statistics” are 
blunt and vacant. For exam-
ple, a player who averages 
minimal shots on the 
green may appear a 
skilled putter but may 
also really be a great iron 
player who knocks the 
ball close to the flag leav-
ing short putts.

Broadie had earned 
degrees from Cornell and 
Stanford before arriving at 
Columbia where he specialised 
in financial engineering 
research. As an 
a m a t e u r 
g o l f e r 

unsatisfied by traditional metrics, he 
realised that more meaningful statistics 
would come from dissecting individual 
shot-level data. 

“The question is what is the difference 
between a golfer who shoots 80 [yards] 
instead of 90,” he says. “Or what is the 
advantage gained from hitting the ball 
20 yards farther.” 

Most instructors told players that the 
short game — chipping and putting — is 
where improvement lay. But, as Broadie 
and his assistants analysed the data, 
the biggest differences between good 
and mediocre golfers were attributable 
to their driving and approach shots into 
the green. 

The next breakthrough was to 
express a simple and com-

mon unit of measure-
ment. 

If a player made a 15ft 
putt while the data 
showed that it took the 
median player 1.3 
strokes to get the ball 
into the hole from 
15ft, the player hol-

ing such a putt would gain 0.3 strokes on 
the field. The same principle could be 
applied to all other shots. Imagine a 225 
yard drive into a bunker for a pro on a 
hole would statistically imply 4.7 total 
strokes to finish the hole. On a par 4, 
that means 0.7 shots lost to the field.

Just as Broadie was perfecting this 
strokes gained concept, good fortune 
struck. The US PGA Tour in 2003 had 
unveiled ShotLink, a laser technology 
used by volunteer spotters which 
tracked and stored every shot in its 
tournaments. That rich data set would 
become the baseline for Broadie’s 
strokes gained breakthrough. 

While Broadie brought the science, 
the PGA Tour understood the market-
ing. The circuit told Broadie that it was 
best to launch strokes-gained for 
putting only at first, to ease the transi-
tion. And, to get people on board, the 
Tour decided that rather than explain-
ing equations, it would simply appeal to 
the gut reaction of stakeholders.

It showed a group of players, journal-
ists and instructors two sets of golfers: 
one that had excelled in traditional 
putting stats and then the other that 
topped strokes gained, asking which 
resonated as the better putters. 

The judges nearly unanimously 
picked the strokes gained group and a 
brave new world was suddenly upon 
golf. Players who had been strictly 
instinctive were suddenly data geeks. 
And those who had already been lonely 
number crunchers found a kindred 

spirit in Broadie. Edoardo Molinari, a 
veteran of the European Tour who had 
studied engineering in college and had 
long relied on his own homemade statis-
tical models of his game, had befriended 
Broadie more than a decade ago. “The 
details are so small. You cannot eyeball 
them, you have to go deeper — in this 
era, using stats is vital.”

“The first time I read Mark’s book, 
Every Shot Counts, it changed the way I 
watch golf,” says Chris Solomon, co-
founder of the popular No Laying Up 
golf podcast. 

“Those of us who watch golf for a liv-
ing, maybe see 10 per cent of the shots of 
a top player in a year. Strokes gained can 
tell us why Justin Thomas is falling 
backwards and what makes Scottie 
Scheffler so outrageous.”

Scheffler, the current top-ranked 
golfer in the world, is gaining nearly 
three shots per round from drives 
and approaches this season — a superi-
ority so wide that his overall negative 
strokes gained putting has not pre-
vented him from winning multiple 
times this season.

That kind of pinpoint understanding 
is exactly what Broadie had hoped for. 
He likens strokes gained to financial 
analyses, which use concepts such as 
alpha and the Sharpe Ratio that can 
highlight outperformance. 

“It’s great,” says Broadie, reflecting on 
this contribution to the understanding 
of golf. “I always had a goal of ideas that 
have impact.”

How professor’s data system revolutionised play
Data Mark Broadie’s 
strokes gained method 
is helping golfers win 
big, says Sujeet Indap

Two years before the US PGA Tour suc-
cumbed to Saudi Arabia’s financial 
might, a far smaller golf circuit took the 
cash — minus player exodus, legal bat-
tles and public outcry.

For Asian Tour commissioner Cho 
Minn Thant, the $200mn commitment 
from Saudi-backed LIV Golf back in 
October 2021 was meant to transform 
the circuit’s standing on the global 
stage and allow it to break free from the 
dominance of the PGA Tour and its 
European counterpart. 

LIV Golf was establishing a team-
based format and luring top golfers 

from the US and European Tours — 
upending the balance of power in the 
sport and creating a divide that threat-
ened to tear the sport apart. 

So, when the PGA Tour recently 
decided it could no longer afford the 
costly power battle — and Saudi-backed 
LIV realised the ferocity of the dispute 
was limiting its ability to win over 
broadcasters and sponsors — they 
worked out a truce. 

The two sides are now fleshing out a 
formal agreement that is structured as a 
merger of their commercial interests. 

T h a n t  w a s  p r e p a r i n g 
for a board meeting in Singapore 
when he first heard about the shock 
partnership between his biggest finan-
cial backer and what was meant to be 
the competition. “The first question 
that our board members had was, ‘Hey, 
are they suddenly going to forget about 
the Asian Tour? Where do we stand?’”

Although the commissioner was 
aware that LIV wanted to put an end to 

the war, he was caught off guard by the 
announcement.

“That was probably the most surpris-
ing thing, how they kept it under 
wraps,” Thant says. “Usually, in the golf 
industry, there are no secrets.”

He has not yet been part of the merger 
discussions between the PGA Tour and 
the Saudi’s Public Investment Fund 
(PIF), but hopes to be in future — 
although he also warns “there’s still a 
“chance” a deal “won’t go through” if the 
two sides can’t formalise an agreement.

Still, Thant sees big opportunities for 
the PGA Tour from a constructive rela-
tionship with the Saudis.

“I think there’s a genuine want from 
the PIF and Saudi in general to sponsor 
the PGA Tour,” he says. “And if you read 
between the lines when it mentions a 
marquee event, I think one of the objec-
tives is to create possibly a fifth major.”

The four majors are run separately 
from the golf Tours. He credits Saudi 
investment with turning his own tour 

around, giving him the funding to host 
its international series and to hold its 
flagship $5mn event near Jeddah. It has 
opened up new markets, too, including 
Oman, Qatar, Morocco and Egypt. The 
Asian Tour is also talking to courses in 
the United Arab Emirates and else-
where in the Middle East.

Thant says that LIV has assured him 
that the funding for his tour’s Interna-
tional Series remains intact and that 
Asia is very much part of the business 
model going forward. However, he is 
awaiting details on exactly “how and 
when” the Asian Tour will be involved in 
the new venture.

Ultimately, he hopes, the truce 
between the Saudis and the PGA Tour 
could benefit the Asian Tour’s commer-
cial prospects. High on the agenda is a 
broadcast deal in the UK — “that would 
help us a lot”.

“Now, it looks like the market is a lot 
more open, in that we’ve been 
approached by broadcasters and spon-

Broadie earlier 
invented the 
statistical measure 
for strokes gained 

W hen Ruoning Yin 
drained a birdie on the 
18th hole to win the 
KPMG Women’s PGA 
Championship at New 

Jersey’s Baltusrol Lower Course in June, 
it underlined China’s emergence as a 
golfing power.

And the fact that second place at one 
of the LPGA’s five majors was secured by 
Japan’s Yuka Saso, with Lin Xiyu of 
China third, seemed to confirm Asia’s 
pre-eminence of the sport. Asian play-
ers now dominate the top 10 of the 
women’s world golf rankings. 

This growing Asian influence had 
been stoking some anxiety in Europe 
and the US that the game was losing 
appeal in its traditional heartlands. But 
the sport did receive a timely boost from 
the most unlikely source: Covid-in-
spired lockdowns. 

Golf proved the ideal pursuit when 
governments insisted that citizens only 
exercise in family bubbles and observe 
social distancing. In the US, the biggest 
golf market in the world worth $84bn, 
the number of golfers rose from 24.3mn 
in 2019 to 25.6mn in 2022.

The biggest gain was among female 
golfers, with the number of women 
playing the game jumping 15 per cent 
(820,000) compared with a 2 per cent 
(460,000) rise among men, according 
to the National Golf Foundation. Even 

with pandemic restrictions lifted and 
more sporting and leisure options 
becoming available, the numbers 
appear to be holding up. Women golfers 
now make up 25 per cent of all players 
in the US.

The NGF says progress in the women’s 
game has been driven, in part, by junior 
development programmes with a 
female focus. Girls represent 38 per cent 
of all golfers under the age of 18. When 
the organisation first began tracking 
participation in 1986, girls made up just 
14 per cent of golfers.

There has also been a big effort to 
make golf more welcoming and afforda-
ble. In June, the LPGA and Walmart 
teamed up to offer entry-level clubs for 
women. A junior set with a bag starts at 
$99 while an eight-piece adult set is 
available for $199. 

In Great Britain and Ireland, the pan-
demic helped bolster playing numbers, 
too. According to the R&A, the body 
that governs golf everywhere outside of 
the US and Mexico, 5.6mn adults 

Female interest 
in the sport 
continues to 
rise post-Covid

Gender Surge in new players, writes Fergus Ryan

PGA Tour commissioner Jay Monahan
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of bringing in new fans who may or may 
not have followed golf in the past.”

Investors have lined up behind the 
plan. A list of celebrities and sports per-
sonalities have given their backing to 
TMRW Sports, including Formula One 
driver Lewis Hamilton, singer Justin 
Bieber, baseball player Mike Trout, and 
basketball’s Kevin Durant. 

Big names from sports investment 
have joined them, including Blackstone 
executive David Blitzer, Michael Rubin, 
founder of sports merchandiser Fanat-
ics, and Greg Maffei, chief executive of 
Liberty Media, which owns F1. 

Last month, the first team franchises 
were awarded, with Los Angeles Golf 
Club going to social news website Reddit 
co-founder Alexis Ohanian, his wife Ser-
ena Williams, and her sister Venus. 

Ohanian has a background in sport 
investment through Angel City FC, the 
women’s football team. A diehard NFL 
fan, golf first caught his attention during 
the pandemic, when interest in playing 
sport outdoors surged. His daughter 
Olympia started taking lessons, which 
brought him to the golf course for the 

first time. Before that, he says: “I’d been 
totally ignorant about the sport.”

Then came a phone call from Woods, 
a long time friend, with a pitch for TGL 
that quickly convinced him that using 
technology to shrink golf down into 
shareable clips of action had the poten-
tial to reach an entirely new fan base. 
“For the first time ever, you’re going to 
get to see these crucial moments”, says 
Ohanian. “These moments will feel 
spectacular for a casual fan just scrolling 
through their feed thinking ‘wow this is 
a lot more fun than I thought golf was’.” 

Ohanian hopes that other elements of 
the format — such as the three-person 
team — will provide ample opportuni-
ties for owners to “tell stories” and build 
an audience, in the same way that the 
Netflix series Drive to Survive has raised 
the profile of F1 in the US. 

Soon after Ohanian and the Williams 
sisters had secured rights to the LA 
team, plans were announced by Fenway 
Sports Group, owner of the Boston Red 
Sox baseball team and Liverpool FC in 
English football’s Premier League, to set 
up a New England team franchise. 

While Ohanian has a record in build-
ing online communities, FSG has vast 
experience with traditional sport fan-
bases, such as the passionate crowds 
that follow Liverpool and the Red Sox. It 
hopes this can help it bring golf to a new, 
younger audience. 

“The idea is what really excites us — 
and it’s going to be executed with the 
very best PGA Tour players in the 
world,” says Tom Werner, FSG chair. He 
identifies the Indian Premier League 
cricket competition as an inspiration: 
“Look at what happened in India,” he 
points out. “Cricket was four or five days 
long. Somebody had the idea of chang-
ing the format and condensing it to a 
couple of hours — and look at how suc-
cessful that is.” 

We are using a modern 
approach that should be a 
way of bringing in new fans 
who may or may not have 
followed golf in the past

restaurant and no need to leave the 
city or brave adverse weather condi-
tions.

Not all of golf’s modernists are shun-
ning the course, however. Film-maker 
Erik Anders Lang grew a community 
around golf on YouTube that he is now 
taking to the course.

“I’m big on the amateur game,” Lang 
says. “When I got into golf, it was 
because I loved playing. You get into the 
pro game and get into their stories, and 
you realise most of these professionals 
started in the same way as many normal 
golfers. We have the same DNA. All 

these cats started on a ratty old driving 
range with a dream.”

Lang believes that exposure to the 
professional game has created two 
major problems in the amateur game. 
First, pace of play — in that elite golfers 
have created a more meticulous method 
of playing that takes much longer than 
is necessary for weekend warriors 
around the world. Second, greenkeep-
ing — which he describes as “relatively 
unsustainable environmentally, and 
financially, in that it has a huge impact 
on costs and that is all passed on to the 
customer”.

Topgolf, specifically, and 
off-course golf in general is 
set to become the form of 
golf that most new golfers 
first experience

Monday night football is a US institu-
tion, with millions of fans tuning in each 
week to watch the biggest games in the 
National Football League. Can Monday 
night golf compete?

That’s the hope of those backing the 
planned golf league TGL — an attempt to 
reimagine the game, spearheaded by 
superstar players Tiger Woods and Rory 
McIlroy through their investment vehi-
cle, TMRW Sports Group, in partnership 
with the PGA Tour. 

The concept involves six teams of 
three players facing off each Monday 
night for a two-hour game played partly 
on a high-tech golf simulator, and partly 
on a green inside a purpose-built arena. 
Organisers hope that the matches, 
which will take place in the new arena 
rather than on a golf course, will be 
beamed to homes around the US during 
primetime viewing. 

The distilled format has been 
designed to appeal to a wider audience 
than traditional golf enthusiasts alone, 
with the action condensed into snippets 
that can be easily posted on social 
media. Data will form a core part of the 
experience — both for people watching 
live inside the arena in Palm Beach, 
Florida which will host upto 2,000 fans, 
and those also tuning in online around 
the world. 

The league, due to launch in January 
next year, has already attracted some of 
golf’s top players. Alongside Woods and 
McIlroy, Justin Rose, Xander Schauffele 
and Jon Rahm have signed up to play for 
one of the teams.

“It’s very focused on stars”, says Mike 
McCarley, chief executive of TMRW 
Sports. “It’s a modern version of a game 
that has 600 years of history and tradi-
tion. We’re taking the sport and using a 
modern approach that should be a way 

Investors line up to 
join virtual golf 
league headed by 
Tiger Woods

Tiger Woods and Rory McIlroy are 
spearheading the new format

Tech New format a game-changer says Josh Noble

There is barely a major sport 
on planet Earth that is not, 
in some way, wrestling with 
its own modernisation bat-
tle. But golf’s is different. 

Golf is unique in boasting amateur par-
ticipation game that, by many metrics, 
dwarfs that of the professionals — 
resulting is an out of date sport colliding 
with the 21st century in a way that 
promises to reshape centuries-old 
norms of how it is played.

Spending north of four hours playing 
18 holes simply doesn’t fit with the life-
style of many everyday golfers, particu-
larly city dwellers. So a number of alter-
native formats have emerged.

Topgolf took the familiar surround-
ings of a driving range, and then added 
electronically tracked balls, food and 
beverage table service, and elements of 
gamification that you will not find hit-
ting shots into a vacant field.

Golf equipment giant Callaway 
described it as a “tech-enabled golf 
entertainment business” when they 
spent $2.6bn to complete their acquisi-
tion of the company in March 2021.

In an interview with the Financial 
Times, Topgolf Callaway Brands presi-
dent & chief executive, Chip Brewer 
says: “In the US, off-course golf is 
already larger than on-course golf 
(28mn versus 25mn) and it is structur-
ally set to grow more quickly’’.

“To illustrate this: by opening 11 ven-
ues per year, Topgolf alone will add 
3-4mn new off-course golfers per year. 
And, Topgolf alone will have more 
unique participants than all on-course 
golf in the next few years.

“From here, Topgolf specifically — 
and off-course golf in general — is set to 
become the form of golf that most new 
golfers first experience . . . it is no exag-
geration to say that Topgolf is not only 
transforming our company, but all of 
modern golf.”

Callaway has also invested in Five 
Iron Golf, an “indoor urban golf expe-
rience”. It uses simulators to create a 
virtual driving range, or a number of 
simulated golf courses, from the com-
fort of an indoor facility with a bar, a 

The Business of Golf

Ryder Cup 
enlists hip-
hop’s best to 
boost appeal

Continued from page 1
There is already a distinct difference 

between Ryder Cups held in the US and 
those on European soil. 

PGA of America opts to host on  
traditional courses surrounded by 
braying patriots, exemplified by the 
choice of New York state’s infamous 
Bethpage Black course as host for 2025. 
The European Tour, on the other hand, 
has recently pivoted to try to grow the 
game by opening up new destinations.

Europe’s memorable 2018 win at Le 
Golf National, just outside Paris, was on 
a course designed to host competitions 
like the Ryder Cup. A stadium course 
with huge grandstands around the tee 
boxes and elevated viewing areas on 
either side of most fairways, France’s 
first cup provided a brilliant viewing 
experience for visiting patrons — that 
helped the hosts more than their high-
powered visitors. 

Whistling Straits in 2021 was a stark 
contrast, with fans peppered among 
the bluffs and cliffs at a links course 
smeared against Lake Michigan, where 
finding a viewpoint was not easy. 

“The history and the beauty of Rome 
as a city is going to be a huge selling 
point this year,” says deputy chief 
executive and Ryder Cup director Guy 
Kinnings. 

It presents a huge opportunity to 
grow the sport in a territory that has 
not traditionally been a golfing hotspot. 
So will the Italians turn up? 

“We have made sure we’ve engaged 
with the Italian audience as much as 
we can, I don’t know the exact 
percentage,” Kinnings says. 

“It was a very strong percentage in 
Paris, Parisians and French, who were 
there. I think it will be a lower 
percentage of Italians simply because I 
don’t think golf is of as high a profile as 
it is elsewhere. But we’re hoping to get 
as many as we can in there.”

Many of those will be hoping 
Francesco Molinari, one of the heroes 
of 2018, can qualify for the team to give 
Italian fans a local figurehead to rally 
around. If he does not, he will be there 
as one of Luke Donald’s vice captains. 

It is not the be all and end all, 
though. Even without any French 
participants in Paris, the event was an 
unmitigated success. And this time, to 
help turbocharge growth for arguably 
golf’s greatest event, the Ryder Cup has 
enlisted Roc Nation, the entertainment 
agency owned by US music star Jay-Z.

“This partnership is all about 
elevating the Ryder Cup and enabling 
them to reach a wider audience, a more 
diversified audience,” Roc Nation CEO 
Michael Yormark says. 

“The Ryder Cup, as a brand, 
connects beautifully with lifestyle and 
culture and music and fashion — areas 
that I think create a lot of potential for 
business. I really like to think we could 
make the Ryder Cup brand a lifestyle 
brand that anyone can connect with.”

Roc Nation partnered with the NFL in 
2019 to elevate the Super Bowl half-
time show, and comparisons can be  
drawn between their strategy in 
changing America’s sports-wrapped 
musical showpiece and what the Ryder 
Cup attempts to do with help from Jay-
Z, plus golf-mad hip-hop producer DJ 
Khaled. 

“What Khaled’s doing, which is quite 
interesting, is he’s providing access to 
people all over the world that this sport 
never thought they could embrace,” 
argues Yormark. 

“Eventually, you’ll see us get 
involved in different ways with the 
Ryder Cup, be that on-site live, 
integrating music into the Ryder Cup —
as part of phase two. There are some 
similarities when you think of what we 
do with the NFL. We produce the 
halftime show, we curate it. But, also 
there, we’ve tried to bring the NFL to a 
diversified audience. So that’s similar.”

Diversity One of 
sport’s greatest events 
seeks new ways to 
widen viewership, 
says Ed Malyon

Off-course golf points way to the future
Innovation New fans 
flock to the virtual side 
but not all modernists 
shun the course, 
reports Ed Malyon

In the US, participation of off-course golf has already surpassed on-course golf and that gap is set to widen 

“I’m inspired by the amateur game 
and playing on different golf courses. 
The course is the stage, as much as it is 
for the pros as it is for the amateurs.” 

From that inspiration sprouted Ran-
dom Golf Club, originally a YouTube 
channel that celebrated the connections 
forged on the course, particularly the 
unusual or unmanicured tracks in far-
flung locations. Lang’s videos and out-
ings are more countryside walk with 
friendly strangers than country club 
round with a client. His channel devel-
oped into a community and a brand, 
with a membership programme that 
rolls out this summer, built around a 
shared love for the more rustic elements 
of the game.

“Random Golf Club is a sustainable 
club for its members that uses exciting 
content to drive forth a grand voice of 
non-pretentiousness, authentic connec-
tion and the unknown,” says Lang.

“I thought nobody felt how I did about 
golf, where sometimes I get to the tee 
and want to take my shirt off as I would 
if I was hiking down the trail 10 yards to 
the right. That’s freedom and beauty.”

Whether he likes the label or not, 
Lang is now part of a huge influencer 
community within golf — amateur play-
ers who have become professional con-
tent creators with huge followings. 

Jess McAlister founded the Digital 
Golf Collective as a brand marketing 
and talent agency to represent the big-
gest names in this burgeoning golf 
influencer world. McAlister sold DGC 
to Hollywood agency United Talent 
Agency in 2022 but has had a front-row 
seat for golf’s digital and social evolu-
tion — something she describes as “a 
cultural and generational shift in the 
industry”.

Golf content has exploded across 
social media platforms, with every ama-
teur keen to improve their swing via 
coaching videos. At the same time, 
brands have identified the younger and 
more diverse faces within the influencer 
community as giving them more bang 
for their buck than a PGA Tour pro 
golfer might.

“They’re young, they know how to use 
social media, they’re fit, they’re attrac-
tive, they’re marketing machines,” says 
McAlister. “These days, there are simply 
more business funnels and more oppor-
tunities to be in the sport, talk about the 
sport, and show that it’s fun, that it’s 
accessible, and that anyone can do it. 
That golf is for everybody. It’s a sport 
you can play at three or 93. So, literally, 
it is for anybody.”

Six teams will compete in a custom-built arena which will marry a virtual course with a short game complex 

The business plan is likely to match 
the traditional model in sport: a mix of 
broadcast income, sponsorship and 
merchandise — but with lower over-
heads. TGL hopes to announce the 
remaining four team owners later this 
summer, along with, says McCarley, a 
media rights deal. 

No financial terms have been dis-
closed for the deals to buy franchises. 
All team owners will receive a 3 per cent 
share in TGL, the players will share 10 
per cent and the PGA Tour will have 18 
per cent. TMRW Sports holds a 54 per 
cent interest. 

McCarley says that the recent deal 
struck between the PGA Tour and the 
Saudi Public Investment Fund has not 
altered TGL’s plans, the idea for which 
predated the spat between the Tour and 
the Saudi-backed LIV Golf breakaway 
competition.

Those involved in TGL appear opti-
mistic that the effects of this golfing 
world controversy in the past year and a 
half will have no impact on their project. 
“It’s full speed ahead for TGL and what 
we’re doing”, says Ohanian. 

Hip-hop producer DJ Khaled has 
teamed up with the Ryder Cup
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